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Important notes

e The Wayfoong Multi-funding System ('WMFS’) is a pooled occupational retirement scheme set up in 1992 in
Bermuda.

e The WMFS together with all its Investment Portfolios 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 Where your scheme is a defined contribution scheme, the benefit payments of your employees are calculated
with reference to the fluctuation of the performance of the Investment Portfolios and subject to the terms and
conditions of WMFS. Each of the Investment Portfolios has its own investment objectives and associated risks.

e Where your scheme is a defined benefit scheme, your liability to top-up any benefits payable to your employees
are calculated based on a formula pre-determined by you and actuarial valuations and are also subject to the
terms and conditions of WMFS. Each of the Investment Portfolios 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 WMFS. 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 WMFS and all its Investment Portfolios are constituted in the
form of an insurance policy and therefore you are not investing in the underlying funds/assets and you do not
have any rights or ownership over the underlying funds/assets of the WMFS.

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

e The guarantee of the Capital Guaranteed Fund is also given by HSBC Life (International) Limited. Your investments
in the Capital Guaranteed Fund, if any, are therefore subject to the credit risks of HSBC Life (International)
Limited.

e The guarantee of the Capital Guaranteed Fund is subject to the relevant guarantee features. Please refer to the
Investment Portfolio Fact Sheet of the Capital Guaranteed Fund for full details of the relevant guarantee
features and conditions.

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 Central Provident Fund is subject to the relevant guarantee features. Please refer to the
Investment Portfolio Fact Sheet of the Central Provident Fund for full details of the relevant guarantee features
and conditions.

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

* You should consider your own risk tolerance level and financial circumstances before choosing any Investment
Portfolio. When, in your selection of Investment Portfolios, you are in doubt as to whether a certain
Investment Portfolio 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 Portfolio(s) most suitable for you
taking into account your circumstances.

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

* |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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AXHHREEASRER(ABR)ERATD(EAATDNEEERINTHEETSRAEEBRRE - A4 ER/KGEARE  MAEDETFMEMA LIRS -
AXHERBREMNENMBONRE-—SREXIEETHS -

FREFREBREEEHEEERREEBE (BB ARLIEBNMRRE  UBHRERNFIT - FAR LB EEFEZLEHRRE -
BRAXHNWREEERABERERERBENREEE - FRFF  F2HERI=EEHTY] -
AXHFBRENTERBEABAABRELREZ NEREZR  BHERNEEERD AL HFFITERRRAENLEREZZZNBERZE
EAREER - AXRABFBRNER I FBIAMBESTEA -

EYEEETAGIR,/HBTAS EERESTRAEAIHERNEASEIAKES SUFANERFHETAREEMIE -
ESEEETARTRAEEHANHARENEAATNRES (REAERIA)RFEATSHER UTUFEAS I OEFHERBERSHESIMA
BELRIA ARITAZSAERATARTRERBTRERTHREIETHERE -

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.



REZEBIZ REVRAR FETEFARRRANER eI AE(RERRERERA)ZEEREM
RELESMITAZWAHNTERATH - FRFE  CRERESRRASRNEAR  S2RERAIEZEHEHT
¥1 - Investors should remember that investment involves risks. Past performance is no guide to 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 'Principal Brochure'.
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R=ZAVARTHAEZ HATSHAELHE  BEBEREENLBEL  EBR
TRERLA - BESWEME  MEKLBHBERMBEREZLSEER  SHEERN
ERBRTERERARER - WARTHRR  BEBMNERE-TSRER/HK B
RTR=ZF=® BARBERE TREZHSAE BHEBSRTHZERTER
MRBRREREL AR-ZARZADAEHERNELFHBEES  EREXNALAZE
“EZLEFUREEKFE - AM S ARROENEEZHEHFENBR EARE
REHPE  SHEHAE-TMENEERR -

The short-lived market turbulence that followed the collapse of SVB in March did not
prevent investor optimism leading US stocks higher over the quarter. The Federal Reserve

(Fed) raised rates twice, and data indicated that inflation is cooling, leading to expectations the hiking
cycle could shortly come to an end. The collapse of SVB, followed shortly by further financial sector
disruption in Europe, caused stocks to dip sharply in March before recovering to finish the month and
quarter higher. The Fed expressed confidence in the resilience of the US banking system and raised
the policy rate by 25 bps in both February and March. This took borrowing costs to the highest point
since 2007. However, inflation — as measured by the Core Personal Consumption Expenditure Index —
climbed less than expected in March, leading to speculation that further rate hikes will be limited.

E i EUROPE
“ BARTRERLD  ERTERERE—SHADEE - ERNHE  STLEASR
e BERBRRREAL mMEMERERKRAKRRERZ - SRMBRR=ZAXREKSH B
EmESHABZEFHT  ZTRAERBNESAE EEERMEN AN LRI HER
BEBERT BHERAETR -BMNRITRZAR=ZAZHIMES0EER - R=
B BaBBRXKFTH®RE —FE&M-
Eurozone shares notched up strong gains in the first quarter despite volatility in the
banking sector. Gains were led by the Information Technology, Consumer
Discretionary and Communication Services sectors. Laggards were Real Estate and
Energy. Financials had a turbulent time in March but posted gains for the quarter
overall, with Credit Suisse’s problems largely seen as being contained. The Real Estate
sector saw significant falls amid worries over higher financing costs and weaker occupancy rates. The
European Central Bank (ECB) raised interest rates by 50 bps in both February and March. Eurozone
inflation declined to a one-year low in March.

Ml ASIA
BEPERTAR-CAREMSARBBE - MEmSKEERNERTHEERS  EHE
WwREREMEATE  BERMNERBRINKRERE-—FNHEEAD - PRERFEE s,

BERDRIMNEERBRREMRTHNEIEZEERS L M SAHERKE#ERSFR
BUBESMESTHBEMRKEED L wAFREBREM - TEMHHE EEFHE
REMESHNAIERAHFFTHT  SHAREFRASLE  NFmBERTRR -
Asia ex Japan equities extended their rallies in the first quarter, despite trimming
gains following Chinese equities’ consolidations in February, and Indian equities’
declines in the first two months amid lingering concerns about their rich valuations.
While China's post-pandemic recovery remains the key driver for the Asian
economies and their stock markets, the growing expectations of Fed rate cuts this year

to restore some financial stability and economic momentum also supported risk appetite.

Among the major markets, Korean equities outperformed on optimism about the longer-term demand
outlook of chips, driven by electric vehicle and battery theme, and artificial intelligence innovation.
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TEETRE -

Japanese equities tracked its global market higher in the first quarter, driven by the gains in Materials,
Consumer Discretionary, and Technology shares. Solid services indicators reflected reopening effects on
domestic consumption and inbound tourism, though the manufacturing sector stagnated amid elevated
external headwinds. Japanese stocks still showed a discounted valuation compared to its developed market
peers as investors also eye on the Bank of Japan's potential policy moves after Kuroda's step down and the
implications on earnings outlook and the Japanese yen. Another longer-term catalyst could be the Stock
Exchange’s move to encourage reforms at companies trading below their par value.
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Chinese equities rose further in the first quarter following China’s rapid reopening
moves, with the gains led by rallies in Energy, Communication Services, and
Information Technology stocks. Although the trade environment may remain
challenging on prevailing external headwinds, the economic indicators showed China’s

cyclical recovery was well on track, particularly in the consumptions and services sectors.

Some positive policy signals, including targeted support measures for property developers and
normalization of tech regulations, also buoyed investor sentiment. While Chinese stocks’ valuations stay
at relatively attractive levels, further upward revisions on earnings estimates are possible
should economic momentum remain solid.
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Hong Kong equities slid in the first quarter after a robust gain in the previous quarter.
Although external headwinds prevail amid a global slowdown, the gradual resumptions of
cross-boundary activities and inbound tourism after reopening should support Hong Kong's

cyclical recovery. Upside pressure on domestic interest rates softened as the US may soon pause rate
hikes on weakening economic momentum and tightened liquidity, lending some support to the property
market on top of a stable employment environment. While its valuation stays slightly below a longer-term
average, an improving macro backdrop should help upgrade the earnings outlook.
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BEZREREMATER  MEPEBEMAER  SABRASTHFAE -_SHNLEBEE -
A RO BRBXER M?F’aﬁﬁb?ﬂﬁm% EHBREBNLBISE  BUR
RITN=APEEN EERBSIMREANEERR  ITHRFESTHE2I °
rh*ﬁ@ﬁfﬁﬁ%f“%%%l?éﬁﬁmu HREEFHSHRLENME  BEREARBI®

j(%ﬁ*i/m =
+$Hﬂiﬂﬂﬁﬁu&mzmsgz%1‘ﬁ% 3.47% - WEHEZE B E S W &= EH4.82%
Tﬂﬁ 403% T+ FHEBEE GRS RH2.65%F % E2.29% °

SHMEFEHANNEEE IRl TEEREEERRES -

The flrst quarter of the year began with positive sentiment on the growth outlook as
energy costs fell and China's economy reopened. But there was also evidence that the encouraging
inflation picture was starting to reverse as core inflation measures ticked higher once more. However,
the collapse of SVB in mid-March dwarfed concerns over re-accelerating inflation and prompted a
sharp rally in government bond markets. As markets reacted to fears of a banking crisis, government
bond markets went from pricing in rate hikes to discounting sizeable rate cuts in some markets.

The US 10-year Treasury vyield fell from 3.92% to 3.47%, with the two-year going from 4.82% to
4.03%. Germany's 10-year Treasury yield decreased from 2.65% to 2.29%.

The US dollar was weaker against most Group of Ten (G10) peers, driven by changes in rate hike
expectations.
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FHMSERNARANMEAEZE+ A LRHERR  KBEHBEZE MABIENHEKBETRARE
e o Bt RMHABBRHENABTHEERE -

EERRRT  BMURAEBEREERRAARBERENEEEN KM TATREITHEEEEEES
ERMEE REEHEBEE TRHSBERMRERBEFERREBRT  HEDSEERNDAERS D -
JEEERZFBREAT °

We expect a choppy environment over the coming 6 months to 12 months, with noisy economic data
and data-dependent policy guaranteeing further market volatility. As such, our house view remains for
a defensive asset allocation.

We think short-duration fixed income is the natural asset class to own at this juncture. We also favour
a high-quality bias in credits, taking advantage of an active, selective approach.

Emerging Markets asset classes remain appealing due to a combination of lower valuations, cautious
investor positioning, China re-opening, and the prospect of Federal Reserve (Fed) cuts. There is
potential for a multi-year phase of outperformance.

g MSHERELRRREEGE(BER)BRARRH -
Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.
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023F F—F 0-d
Q 0 0 0
BN A% 22 European equities +11.20 +11.20
E B ZE US equities +8.06 +8.06
AR ZE Japanese equities +6.96 +6.96
H {th 25 [E A% 2 Other Asian equities +3.95 +3.95
H b IREK &2 Other world bonds +3.72 +3.72
A& I ZE Hong Kong equities +3.48 +3.48
\_EJTfB% USD bonds +2.96 +2.96 J
( it $8 HY B 1E 22 &) ange aga e D
023F F—F = S Ye o-date
0 0 0 0
B EE Pound sterling +2.79 +2.79
X 7T Euro +1.80 +1.80
\EI Japanese yen -0.86 -0.86
O OR
F-ENRRSEHCEARAMENERR bR - &8 BN - BAREETIS) -
B - BERERABRNESFERUARTH  BAREMERNER) ZHEERRXEKEESFERUAXRIH  BRARELER)
Egﬂ:tcujs — FTSE MPF Indices for other Asian countries and territories, Hong Kong, Europe, Japan & US market.
Bonds - FTSE World Government Bond Index measured in US dollar for other world bonds. Bloomberg Barclays US Aggregate measured in US
dollar for USD bonds.
J




H2RBEREES%H Fund Performance and Asset Allocation

Central Provident Fund

EEE®
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IRERE FNEDMREASRERTINETF%MNRBIFEOFOREBNR(FEE AREEAATREBAVENSRF X% FOER) - AREHAHRIFRE
Investment | BZ L~ AFERI2ANARRANERAMANER B (TNRENER BAFEZANEGF%R B ENRREAHENDH(WER)  UREFRE
objective RABREBHEANEREHE - RARFIREAMANEBAE REHBERRARIREAMANER B ERBRAYTBANEARARAREBANE
BEE /##) o 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 Investment Portfolio can achieve a net return higher than 5% per
annum). The guarantee of the Investment Portfolio will cover the actual amount invested in the Investment Portfolio (without any fee deduction)
together with both the guaranteed net returns based on 5% per annum Investment Portfolio any additional returns accumulated up to 31 December of
the preceding year (if applicable) and the actual amount invested in the Investment Portfolio in the current year. The transfer assets/balance invested
in the Investment Portfolio will be treated as the actual amount invested in the Investment Portfolio (the administration charge is not applicable to any
transfer assets/balance invested in the Investment Portfolio).
FREEEGREVRBIRIAERENES HREREMER TS TAE - ETEBEANRERYT - REMBATRENRTRNEEER - The Investment
Portfolio invests globally with emphasis in bonds and to a lesser extent in equities and money market instruments. The Investment Portfolio can,
subject to the applicable investment restrictions, invest in different types of assets.
2010476 A1HAE » IR A MH A BT BEMH KA S - This Investment Portfolio has been closed to new contributions or money with effect from 1 June 2010.
= B {EKELE Unit price as at 28/03/2023 HK$186.97 [E] #f 2 Declared Rate (%)
" B R B RS Unit price at inception  HK$10000 | 01/01/23- = 01/01/22-  01/01/21- | 01/01/20-  01/01/19-  01/01/18-
= ik 37 B 8 Launch date 01/06/2010 31/03/23 = 31/12/22 = 31/12/21 = 31/12/20 = 31/12/19 = 31/12/18
1.19% 5.00 5.00 5.00 5.00 5.00
& A o,
4 RH b Cash & others  15.6% PRSI El 57\ 157 i 5 Top 5 Holdings (%)
# % Securities %A E Holdings (%)
HETRTA J—\ = Nationwide Bldg Society 2.83% 20/04/2026 8.9
Money market instruments  0.7% = European Investment Bank 0.00% 06/11/2026 75
JBLES HKD bonds 76.2% | ™ Swedbank AB 2.279% 04/10/2024 6.6
= Kowloon-Canton Railway 4.13% 15/05/2024 55
= State Grid Overseas Investment Ltd 2.85% 17/04/2029 54

EsRE

Fund outlook

ERECREER (CERBREEEBERL K REAMELHELREK - FKM476% LHE520% - TR XHEEFESEZRETHBERE - X T
RELTEXLAZRM LR AEFESERATEFELES - Bt - TAHBEEARG0EBETTHETIORET - TR BERTAEXFEEET
B —EAFERTAEZFETHRIIEENREI14%  M=EARNEAFTERITRAEZFE DB T BR1281E 2 B R13918 & B 23.71% %4.01% -

He K BRENBRRERNEHELESFERRDES - A KB REHDINHEEZNEAATR/FRE - £ BRI N E HE - FEE
FEBRMERFARREBRA - FRESFREETHRALTEEARS ) REREBREQR  E2LENREFRHNHEEEZ=EA TEAA
TR/ ERE - ERREEmGEN E2ERER—EAGFNR - TN ZemmE FEaBHR A48 - LFE1R39A -

BERBLIEBBRZEIEATTY  HMCEGHREL BERBELERES AHORDASHANFTERTAZFS MR LEREHAEX -
HERENGEREFTHUERTRNDRAESNPINTIZRRZ - X THRABBEUXZERRN IR FARERKHMETE  AAMERLQRSIEERFT =@
A/ZNEAREER BHN AMNENKERELCACEEHERERERRER - BHESWME T HHR A £ FR40Z0AMEE TR -

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate two times this quarter to 5.256% from 4.75%.
During the quarter, the differential between US and HK rates continued to put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the
higher end of the band and the HKMA intervened to defend the currency. The Aggregate Balance therefore dropped to HKD77 billion from HKD96
billion last quarter. The Hong Kong Interbank Offered Rate (HIBOR) curve broadly lower over the quarter. HIBOR 1-month was 121 bps lower at 3.14%,
whereas HIBOR 3-month and 6-month moved lower by 128 bps to 3.71% and 139 bps to 4.01% respectively.

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. The Fund Manager rolled
some maturities into the 6-month deposit/Certificates of deposit (CD) space to take advantage of the attractive term yields while at the same time
positioning for the expectation of pricing in the peaking of US policy rate later in the year. To take advantage of the attractive term yield due to cross
quarter-end demand, the Fund Manager also rolled some maturities into the 3-month/4-month deposit/CD space. Given the steepness of the curve, the
Fund Manager also selectively added to deposits in the 1-month tenor. The fund ended the quarter with a weighted average maturity (WAM) of
41 days versus 39 days last quarter.

Although the weakness in HK Dollar have triggered several foreign exchange (FX) interventions and hence tightened aggregate balance, the flush
liquidity continues to dampen HIBOR curve especially the front-end rates given the weak demand in HK Dollar. Relatively small aggregate balance and
the seasonal demand remain the drivers of front-end volatility. As the market begins pricing in the peaking of US policy rate later in the year, we
would look to selectively invest in the 3-month/4-month space if we are appropriately paid. In the near term, we expect to stay short for the purpose
of risk management due to the recent credit events. We expect our WAM to stay closer to the lower end of the 40-50 days target range.

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.

SARARAREENTHELRIREER(BB)ERAAEHE - BEUEREEREHELASRR(BER)BRARDEM -

REAN:EBE L BELRITARR QA Guarantor: The Hongkong and Shanghai Banking Corporation Limited




H2RBEREES%H Fund Performance and Asset Allocation
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IRERE TEEFRHZ2BACREFNAN  ERUTHEZATRR(AR)ERAFATENERTHAAMHKERR - AeREREHE F—AFENI2AEHK
Investment | REREAREHENER R ERMBBOAMER(MBER) UREEREVAREEHENER S - EREHNKREIMERER(WBER BEHERRK
objective BRAREAMEHMER S5 o To achieve an investment return as may be declared by HSBC Life (International) Limited at its sole discretion subject to

Capital Guaranteed Fund

af (CGF)

Low ri 1

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 Investment
Portfolio together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual amount invested in
the Investment Portfolio in the current year. Contributions net of any administration charge (if applicable) will be treated as the actual amount invested
in the Investment Portfolio.

AREEHARER AL TENERREES  TRAIERERES  HARRENEETHBIA SFFHERHELATRBR(ER)BERAARTFI2
A3TB®AEYEAI{THIBE R THER A - The Investment Portfolio 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.
HK$122.09 [El$f # Declared Rate (%)

= BAEMEZE Unit price as at 28/03/2023

" E RO EAIE R Unit price at inception  HK$100.00* | 01/01/23-  01/01/22-  01/01/21-  01/01/20- = 01/01/19-  01/01/18-
= % 37 B H# Launch date 01/01/1989 31/03/23 | 31/12/22 | 31/12/21 = 31/12/20 = 31/12/19 = 31/12/18

011" 0.90 0.75
5K#H &% Top 5 Holdings (%)
%% Securities

2.00 2.00 1.50

BES®T(H5

BELEM Cash &others 4.6%

) #* Asset Allocation (market/sector)*
MBS

North American equities 1.8%

%A E Holdings (%)

equities 0.1%
/Tg; EEER e = Wharf REIC Finance BVI 2.455% 02/10/2026 4.0
P e e s = Societe Nationale SNCF S 2.74% 20/01/2025 38
;fﬁ?ﬁle&!l?ﬂm:::ﬁs = Mirvac Group Finance Ltd 4.585% 18/03/2033 36
o = Australia & New Zealand Banking Group 2.18% 16/12/2024 3.6

&% USD bonds 0.9% European equities  0.4%
HARE = General Property Trust 2.15% 23/08/2030 34

Other equities 0.0%

EECRERER (LERREEDMERS K NEAME LHEERNE - FXM476% LFHE525% - TR XEEEESEEELHEZE - X
RATLEXREAZRMER BEFESERATANELESR - Al TRMLKBREEMICOEBILTHRETIREIL - TR BERTRAERSEET
B —EAZBRTAEFETHRIIEERE314% - M=EARAEAFTERITREFESD BT E1281E £ B X13018 £ B E3.71% %4.01% °

AP KERSENBRRERREHEEESEERDES - R KB RGFHOANBEEZNEAAFTR/FRE - £ WIURS| 0 E Bks - FEE8
ZEBRRMERFAREREBMETE - TREASFREETHREXTESARS ) REMEBREARR  E2 LB NREFHRHINBEEE=HEA/TEAA
TR/ ERE - ERRGEMGEN E2EBEF—EATER - TR EonmEFaa8HR A48 - EF A /398 -
BABTHBERSEIEATTY  #HSLEHREL  EENELHERES AHARDESHENHNZTERTAXFS MG LEREHAX -
HERENEERRFHUFTRNRAESNDNTZERZ - ARTHABBEUXZERRMN TR FARERHEE  AAKEAELRS EERE =@
A/NEAKREER - BHN  AMNEHKRELHEEEHERERERRER - BHESMMNE T SR 4 FR402508mEE TR -

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate two times this quarter to 5.25% from 4.75%.
During the quarter, the differential between US and HK rates continued to put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the
higher end of the band and the HKMA intervened to defend the currency. The Aggregate Balance therefore dropped to HKD77 billion from HKD96
billion last quarter. The Hong Kong Interbank Offered Rate (HIBOR) curve broadly lower over the quarter. HIBOR 1-month was 121 bps lower at 3.14%,
whereas HIBOR 3-month and 6-month moved lower by 128 bps to 3.71% and 139 bps to 4.01% respectively.

EeRE

Fund outlook

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. The Fund Manager rolled
some maturities into the 6-month deposit/Certificates of deposit (CD) space to take advantage of the attractive term yields while at the same time
positioning for the expectation of pricing in the peaking of US policy rate later in the year. To take advantage of the attractive term yield due to cross
quarter-end demand, the Fund Manager also rolled some maturities into the 3-month/4-month deposit/CD space. Given the steepness of the curve, the
Fund Manager also selectively added to deposits in the 1-month tenor. The fund ended the quarter with a weighted average maturity (WAM) of
41 days versus 39 days last quarter.

Although the weakness in HK Dollar have triggered several foreign exchange (FX) interventions and hence tightened aggregate balance, the flush
liquidity continues to dampen HIBOR curve especially the front-end rates given the weak demand in HK Dollar. Relatively small aggregate balance and
the seasonal demand remain the drivers of front-end volatility. As the market begins pricing in the peaking of US policy rate later in the year, we
would look to selectively invest in the 3-month/4-month space if we are appropriately paid. In the near term, we expect to stay short for the purpose
of risk management due to the recent credit events. We expect our WAM to stay closer to the lower end of the 40-50 days target range.

i EERZE PARBAEFNEESNNTHELRIKREER(FR)ARARIRM - BUERREREHEL AZRE (BB BRARRMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life

(International) Limited.
REANELAFRE (EER) B R AR Guarantor: HSBC Life (International) Limited




H2RBEREES%H Fund Performance and Asset Allocation

E®HIBESE o Money Market Fund eane el (MMF)

Low risk

REHE ZZERBROFRMNEHEE - AREAARRENELRRERES - B (BUBEREL) UBENGETES HELREEZS(FBHBERLD
Investment | TFTEE - EURBERESRENENTRREEERTETE NHES ES ALEE FREABFALER  ELBRBEBESFIEEY
objective B T LAY A4 15 fE i 2 N dn4E 9 A SR - B R #8160 X 52120 X ° To achieve a rate of return higher than the bank savings rate. The Investment
Portfolio invests solely in units of the HSBC Global Money Funds — Hong Kong Dollar (which units are denominated in Hong Kong dollar) which is a
unit trust managed by HSBC Investment Funds (Hong Kong) Limited. The Underlying Fund 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 Underlying Fund will not exceed 60 days and 120 days respectively.

AR RENAREMEAATFRLETFRARTREMBEZFRAR  MAREEANTIEEEMER BHEE o Please note that investing in this Investment Portfolio is not
the same as placing money on deposit with a bank or deposit taking company and the Investment Portfolio is not subject to the supervision of the Hong Kong Monetary Authority.

= BAEMEZE Unit price as at 28/03/2023 HK$119.91 EHE KRB Cumulative Performance’ (%)

= B & B R B A& Unit price at inception HK$100.00 R AEES 14 3% 54 RIZES
- Ky B 3 months YTD 1 year 3 years 5 years Since inception
/A3 Launch date 07/01/2000 071 071 158 = 138 | 3.21 19.91

)" Asset Allocation HXE RS Period Return® (%)

RS RE 01/01/22-  01/01/21-  01/01/20-  01/01/19-  01/01/18-
' EBATRS 3112/22 311221 311220 311219 31/12/18

Short-term corporate bond 1.5% 084 _0.24 036 1.05 050

4 4 f
T 5K#H % Top 5 Holdings (%)

FaE
Certificates of deposit 12.2%

Term deposits  75.0% % Securities EEE Holdings (%)
S T = Societe Generale HK TD 2.50% 03/04/2023 78
Commercial paper  3.7% = Qversea-Chinese Banking Corp (Hong Kong) TD 2.15% 03/04/2023 6.0
= Hong Kong T-bills 0.00% 12/04/2023 5.1
SRR * Sumitomo Mitsui Trust HK TD 2.52% 03/04/2023 46
= Hong Kong T-bills 0.00% 06/04/2023 4.0

BSRY | FEGAEERGERBRETHERSR  NENME EWHIEFIE - FIEMAT5% EHEE25% - TR EEEEELEEELHATE £ 1
Fund outlook | ¥ BTER FAZEM FR  AEEBEEBATRBBTEM - Bt TAERBEHGEBET TREI/0EBT - 20 BBRTAEFAEET
%o —EAEBETAERLTRIEES34% « 1= 105 RAEAEBERTEERED R T B126(0 % BR300 % 2371%524.01% -
EeEREENARTEALENEEEAERADES R MR AN BMEES NAAGFRERE - UL IR 0 80k 25 - RS TR
EEUAFEREANRENHAT - ERABREEHRFELBARIN  ARMIENEADR  E2ERNEEHHANAEE=AA,/ TREA
TR RE - BARSEMEEY EoMRER—EAFR 20 EenETHIBHEAMNE - FF05B30H -
BABTEBBRSENEATAD  #HSOBHEL  EBERBETBERES TROADELKHENHNESRTALAIME  LEREHRE -
REBENEERRFERERNEEARDNTERE - AATHHBEAZDREANTHAFNERBMATE  RMNEAEEEARIEEE=E
A/REABEES - B8R RAEREEELHESTRSEAFRRED - HHELS 0ME T2 SRR BRI0E080HE TR -

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate two times this quarter to 5.25% from 4.756%.
During the quarter, the differential between US and HK rates continued to put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the
higher end of the band and the HKMA intervened to defend the currency. The Aggregate Balance therefore dropped to HKD77 billion from HKD96
billion last quarter. The Hong Kong Interbank Offered Rate (HIBOR) curve broadly lower over the quarter. HIBOR 1-month was 121 bps lower at 3.14%,
whereas HIBOR 3-month and 6-month moved lower by 128 bps to 3.71% and 139 bps to 4.01% respectively.

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. The Fund Manager rolled
some maturities into the 6-month deposit/Certificates of deposit (CD) space to take advantage of the attractive term yields while at the same time
positioning for the expectation of pricing in the peaking of US policy rate later in the year. To take advantage of the attractive term yield due to cross
quarter-end demand, the Fund Manager also rolled some maturities into the 3-month/4-month deposit/CD space. Given the steepness of the curve, the
Fund Manager also selectively added to deposits in the 1-month tenor. The fund ended the quarter with a weighted average maturity (WAM) of
41 days versus 39 days last quarter.

Although the weakness in HK Dollar have triggered several foreign exchange (FX) interventions and hence tightened aggregate balance, the flush
liquidity continues to dampen HIBOR curve especially the front-end rates given the weak demand in HK Dollar. Relatively small aggregate balance and
the seasonal demand remain the drivers of front-end volatility. As the market begins pricing in the peaking of US policy rate later in the year, we
would look to selectively invest in the 3-month/4-month space if we are appropriately paid. In the near term, we expect to stay short for the purpose
of risk management due to the recent credit events. We expect our WAM to stay closer to the lower end of the 40-50 days target range.

i EERZ SARAEFNEENTHELRIREERE(BFR)ARAFTIRM - BEUER  RRRALRHNEHHEL 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.




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

ItXEHEE » North American Bond Fund gzazane anfl (NABF)

Low to medium risk
REBR

FBIRER Rt RE IR E R E E W (B0 B 5) AR B AT B A B F AR MAE TR BN Z TR EASE - AEELEIR  To invest for total return

Inves_tm?nt primarily in a diversified portfolio of investment grade rated fixed income (e.g. bonds) and other similar securities from around the world, denominated in US dollars.
objective
= BB EE Unit price as at 28/03/2023 HK$220.5 Ei#ERI|* Cumulative Performance* (%)

" S H TR ERE Unit price at inception HK$100.00 318 A RyIES
e p ” 3 months Since inception
37 A 8] Launch date 14/02/1996 318 120.50

BESH(HE %)+ Asset Allocation (market/sector)? H I E 3RS Period Return’ (%)
I 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
0 A L) Cothhothers  0.1% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
USD bonds (10 years and over) 16.1% o 14.60 -1.08 5.99 8.26 -0.76
EEH(0FE 24) ‘
USD bonds (0 to 2 years) 15.7% 5*;%%%% TOp 5 Holdings (0/0)
EAEHQESF) # 3% Securities # A E Holdings (%)
USD bonds (2to 5 years) 31.6% | = US Treasury N/B 3.50% 15/02/2033 6.1
- = US Treasury N/B 4.00% 29/02/2028 5.3
S o ear 3667 = US Treasury N/B 2.625% 31/07/2029 5.3
S = US Treasury N/B 3.25% 15/05/2042 5.1
" Fannie Mae TBA 2.00% 04/2023 3.2
BERE N _Z_=FV TSEEEFENAL BEEFPHRN—GRREBMBSEY - BERTELBEANEREZANERE - SHHTSR=ATNEIKS -

Fund outlook %%ﬂ&fﬁaﬁﬁ FHRRB A RTT - BaikSignature banks B F T B & BRERXE - BH0R EE R ML AIHREE o
RIZ-_=FEMEALAE  BRiE %%&%IIE%W@%EA RRETH YRFNGESHRIE -WEH AFH  +TFHR=TFHREXEBES REE
REND BT BRAOME EE B - 43ME B - 41E B R31EE B Z4.03% * 3.57% ~ 3.47%}23.65% °

RE—F FRERXEEBESFRBER MEES URSRCXBFUAHERFTRES REARCEESFRABRRERES - BREFRAEER &
MEEREFNIERENEROR - ZX - RHEUEFEABERAENEYREA -

Ee#PFaRREES  LARRMRAREYRYIURERPLEETAIXERANES - BERMEH T _—FHREBHOERL E2BUFEESHERD
HAEE -

Markets continued their year-end rally in early 2023 before turning volatile mid quarter over renewed inflationary concerns. This was compounded mid-March as a
Banking crisis drove sharp moves in rates and spreads. What started as an isolated incident with Silicon Valley Bank followed by Signature banks saw market pressure
on financials more broadly leading to the collapse and takeover of Credit Suisse by UBS.

After rising the first two months of 2023, risk off sentiment saw Treasury yields precipitously lower in March to end the quarter lower. The US 2-year, 5-year, 10-year
and 30-year Treasuries yields moved -40 bps, -43 bps, -41 bps and -31 bps to end the quarter still partially inverted at 4.03%, 3.57%, 3.47% and 3.65% respectively.
The underweight to Treasuries, Supranational/Agencies and overweight to corporate bonds contributed to relative return with corporates outperforming overall in the
first quarter. The small exposure to BB rated bonds detracted with this segment underperforming. A more neutral duration positioning saw marginally positive relative
performance over the quarter.

We remain up in quality especially in sectors we believe could be more vulnerable to short term volatility and the longer-term economic downturn. We are positioned
more neutrally with regards to duration as we expect curve normalization in 2023.

i EERZ ARNAEFREENTHELRIKREEE(FR)ARARIEM - BEUER  REXRARSNCHRHEL AZRE (BB BRARREMR -
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.

tR{EHFEE » World Bond Fund Empe aufl (WBF)

RABR | zpnanusson@EfEas SRASRUNARENATLE - ARABAEPRESEXIEBHES - REZT - AERENEE - To provide
Investment | investors with interest income and capital gain by investing in high quality debt instruments worldwide. Its primary holdings are bonds in major trading currencies which
objective include US dollar, Japanese Yen and European currencies.

= BB EE Unit price as at 28/03/2023 HK$207.63 EHE KRB Cumulative Performance’ (%)

= E&HH R ERES Unit price at inception HK$100.00 A | AEES BIES
- 3 months YTD 1 year 3 years 5 years Since inception

* P32 A H Launch date 140211996 544 | 244 @ 652 1347  -3.65 107.63

BED%W(HIE, 1T7%)* Asset Allocation (market/sector)* HI A E 3RS Period Return® (%)

MFEAE# CAD bonds 1.7% 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18

R& K HAM Cash & others 3.2%

o Ot 1400 s Gopbonas 45 | -13.88 -3.63 6.39 5.90 0.50
5K H &% Top 5 Holdings (%)
BUTH% Euro bonds 23.6% 5905 USD bonds 46.6% % Securities %5 H £ Holdings (%)
= US Treasury N/B 2.75% 15/08/2032 55
= US Treasury N/B 3.875% 31/12/2027 4.0
= US Treasury N/B 2.625% 31/07/2029 3.9
BEES JPY bonds 6.4% = US Treasury N/B 4.375% 31/10/2024 3.1
= US Treasury N/B 3.00% 15/08/2052 3.0
BEE¢RE N-T-=F%—F ROEXFRAEZRPEFRSETH  SBRAFCAHZERTORIEE LS THAZZSEMSEY - R XBEERABRGMER -

1E'E'“I i iﬁ&ff&&%ﬁﬁﬁﬁfa%%ﬁ%ﬁ%T ROBREZEREDERBEREY TPRITEZRCEABRAL SN EZ N RENARLERS  MEE
O E TR RS BEE) - SEBRERMARHRLERR  REBHSEREEMH - E%%ﬁf"ff@%&T BUTIBAE B B BT o M AR BRELS
T BEROBREESE %i&lﬂ’/ﬂw{ﬂﬁﬁl%ﬁﬁ_a% HHHEEROSE SRR RN T E R - S0 ZEEES N RBE - N E R
B RREMBBEER MEEHRTERES MFEHARTFHESZNARAL -
HeNFNHBEONR - GABRBEARATRALSIER  LERRBRSEZERTRNZEHBEFRBMNRFAES - ETATMINELENEREBER
S SMEERETHRB LA LEREMENBMTENEE -
Over the first quarter of 2023, global bond vyields fell on the back of banking sector concerns, leading to investors repricing their rate hike expectations, despite still hawkish
rhetoric from central banks. In the US, headline inflation is cooling but the core rate is coming down more slowly than desired by the Federal Reserve (Fed) amid a still
tight labour market and strong household balance sheets. Recent banking sector developments increased the chance that we are now close to peak Fed funds, with
tightening credit conditions likely to weigh on economic activity. The economy could tip into recession later this year, implying scope for Fed rate cuts. In the Eurozone,
growth has held up amid a collapse in gas prices. Headline inflation has begun to fall but core inflation remained persistent, resulting in a hawkish European Central Bank.
A monetary policy led recession is likely towards early 2024. During the quarter, the US treasury curve shifted lower with 2-year/10-year spread remained negative in light
of cooling inflation, looming recession risk, and concern over the banking system.
The fund registered a positive return over the quarter. Duration exposure contributed the most to performance, in particular exposure to US Treasuries and European
government bonds as yields moved broadly lower. Foreign exchange impact also contributed positively, predominantly from the US dollar. Furthermore, credit exposure in
Asia also lifted the returns, particularly from the Real Estate and Communication sectors.

H EeRYE SANABFREAESTHELRBIREERE(BFB)FRARRM - BUBE RBERARPALRAEL ASRE(BR)BRRARM -
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




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

B FIZE L ¢ International Stable Fund gzazape. sl (ISF)

Low to medium risk
REBE SERENSTEHREESURBIETNEREE  ASELRBEAREERKT -REBERRESFEIRE  YWABFHESHLE - AREAEDHIRER
Investment | | RLE - EERBEBERITEE - RN - BUNFIZE KRB FREER © To achieve stable capital growth with low volatility by investing in a diversified portfolio
.. that normally comprises global bonds and equities with heavier weighting in bonds. The Investment Portfolio is well diversified geographically and invests primarily in the
objective Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

= BAEMEZE Unit price as at 28/03/2023 HK$201.22 ZE KRB Cumulative Performance* (%)
" RS TR ERE Unit price at inception HK$100.00 318 A RAIES
- 3 months Since inception
= B 37 B8 Launch date 07/07/2003 253 101.22
%)+ Asset Allocation (market/sector)? HI A E 3RS Period Return’ (%)
S B Cosh & othere. 10.3% ,i\‘t%a\\*i%% e 650 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
S e B 3112122 31/12/21 31/12/20 3112119 31/12/18
Japane?eequities 4.0% -12.78 -1.67 9.63 10.08 -4.71
HAbf&E% Other bonds 9.6% FE R EBRE P .
L G;P bonds  2.8% 57 Chiese & Hong Kong equities 5* ;% ﬁ §§ % Top 5 Holdlngs (O/O)
(& onds 2.8% 11.4%
BE®E# JPY bonds 4.0% \ . % Securities B £ Holdings (%)
» BARE (FERM, EE
EARBRSN) Asia Pacific equities | ™ 7] B 2 & Tracker Fund of Hong Kong 9.9
B % Euro bonds 14.7% fox mainland ChinalHkWapanl | S Treasury N/B 2.75% 15/08/2032 34
- = US Treasury N/B 3.875% 31/12/2027 25
ZJTfE# USD bonds 29.1% European equities 5.2% = US Treasury N/B 2.625% 31/07/2029 2.4
= US Treasury N/B 4.375% 31/10/2024 1.9

HELRE WHBREALA  BPREEBHRBPELBETS MESRREXTRSEHRE -BRHTXKRLEKAFARS EANTIZRE - BEFTAREBRE - BENES
Fund outlook | KT ZREMERT - B Em L7 RNRIEEBRTLAR&E - MBS AARTA(AARNREAZHESXEAREH - Bk 8 - BETSHEA
TECZFFERE REREFRTEMES LA c mRETRE  TNFHEREFORESRATRER -

HRITERRA A REHAE S RITREERSE  MBRANE EASIBNZBEAFMER - THESEARBNAGEN - Al ARTALENEEARGENIER
BMEHHRARELERROAEEAR 0T EEF T —TFROPREHERE - RMVZORRBRRERTHBREMEENTET  EHEREFRN
SR - RPRABERNERAN LN S RL55% - KL BELBERREL  BMBEGROISIESTIE_Z-_—FRE_ZNFHERE - DNEHESR
ATENEE  BREATRRBALETRNITEMEEE ARG NAETRXRFEBRSE - BF RO PELAREMEEFNRANER - HEEKHE Y
BRFBREFNTE -

Markets closed this quarter with gains, with global equities staying ahead of regional markets and bond yields ending lower to deliver gains. The positive performance was
mainly driven by equities, with European and North American equities performed the best, while Hong Kong, Japanese and Asia Pacific ex Japan equities also contributed
positively to performance. On the fixed income front, global bonds and Asian bonds were up with market expectation shifting towards rate cuts in 2023. Asian local currency
bonds added to performance with depreciation seen in US dollar.

Recent banking sector developments are likely to tighten lending standards among Western banks. This adds to macroeconomic headwinds stemming from higher interest
rates and raises the probability of recession. However, we do not expect a severe recession with strong private sector balance sheets, and no return to the fiscal austerity of
the 2010s. Our central scenario assumes that limited tightening continues in the near term, driven by central bankers' inflation concerns. We think Fed policy rates peak at
around 5.5%. Ultimately, we believe central bankers will then have to ease policy in late 2023 and 2024, as recessions bite. Asia finds itself in a different backdrop, far removed
from the recession and persistent inflation mix in the West. In particular, China’s rapid re-opening will buoy growth in the region, helping to offset weaker Western demand.

H EERP SANABFREAESTHELRBIRAETEFEB)BRAARRM - BUBE RBERARPALRAEL ASRE(BER)BRERARM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

B FiBIE RE £ ¢ International Stable Growth Fund |, i==2°qn gl (ISGF)

Medium risk

RERE ZBRANZTIMREMAANERTENERER AFLNEESETEENKT REGERRKEALER MELEHE  FREAEHHGERT

AR - TEAEBBRTHRE - ARIEEN - BN KROHEZEREBER - To achieve medium capital growth with low-medium volatility by investing in a diversified
L. portfolio which normally comprises global bonds and equities with equal emphasis. The Investment Portfolio is well diversified geographically and invests primarily in the
objective | |j5ng Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

Investment

= BAEMEEZ Unit price as at 28/03/2023 HK$243.45 ‘ E1&EXRIA* Cumulative Performance’ (%)
= B4 # IR ERIER Unit price at inception HK$100.00 A | AEES 14 34 L¥:3 BAES

o 3 months YTD 1 year 3 years 5 years Since inception
" PUSZE A Launch date 07/07/2003 274 274  -491 899 279 143.45
BEESH(HB 17%)* Asset Allocation (market/sector)* HAE 3R Period Return® (%)

. SEEMBE N ) 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
BRI Cash & others. 55% North American equites 108% - 39/12/22 31/12/21 31/12/20 31/12/19 31/12/18
AR -13.75 -0.65 11.48 12.69 -7.52

HftbfE% Other bonds 9.2%

\ Japanese equities 6.3%
PEEEBRE

HEE% JPY bonds  3.0% TERELEE . 5K#5H &% Top 5 Holdings (%)
inese long Kong equities
7T #% Euro bonds s wmnn e, | B Securities # 58 Holdings (%)
BARSL) Asia Pacific equies | = 7 B £ g Tracker Fund of Hong Kong 16.9
{ex mainland China/Hlepan) | w g Treasury N/B 2.75% 16/08/2032 2.6
S5E{E% USD bonds 21.7% S = US Treasury N/B 3.875% 31/12/2027 1.8
> European equities 9.0% = US Treasury N/B 2.625% 31/07/2029 1.8
~ IUSW%wJNB43%%3WW&M4 14

ESRE | 7EXIALA HPERBRORRAANEDS MEAUEETREDEE  RORARERAZAES LANIERE - MEFARERD - BENSS

Fund outlook | XA 2HIBIMERT - i AN LA - BARIEERIARBE MES  AARTA(BARINBRERRHELRRAFAM - EEKHE - HEDSEH
SECCHADAE  AREERTNES LA - ARETRE  EAR R EEEAESRABREAN -

EMRTEERA T YBEHRTREEEEE  MPEFE LA RORETHEE - MEBEERROTMEN o AT - BRLASENAEAFENIBE
EMEMERREMETROTLETA 0 RER_T—TERMMRERRE - RMOELARREERTHARAREENVET BME R EERY
SN - BMRABRBOERTIEEBANE% - B BEMETREE - RIEERTHE A E_F_=F “MERERE - SNEYER
% BEBL - B ERERENER  REHmS
CESSTELPT R

Markets closed this quarter with gains, with global equities staying ahead of regional markets and bond yields ending lower to deliver gains. The positive performance was
mainly driven by equities, with European and North American equities performed the best, while Hong Kong, Japanese and Asia Pacific ex Japan equities also contributed
positively to performance. On the fixed income front, global bonds and Asian bonds were up with market expectation shifting towards rate cuts in 2023. Asian local currency
bonds added to performance with depreciation seen in US dollar.

Recent banking sector developments are likely to tighten lending standards among Western banks. This adds to macroeconomic headwinds stemming from higher interest
rates and raises the probability of recession. However, we do not expect a severe recession with strong private sector balance sheets, and no return to the fiscal austerity of
the 2010s. Our central scenario assumes that limited tightening continues in the near term, driven by central bankers' inflation concerns. We think Fed policy rates peak at
around 5.5%. Ultimately, we believe central bankers will then have to ease policy in late 2023 and 2024, as recessions bite. Asia finds itself in a different backdrop, far removed
from the recession and persistent inflation mix in the West. In particular, China’s rapid re-opening will buoy growth in the region, helping to offset weaker Western demand.

i EERZ PARNAEFNEENTHELRIKREEE(BFR)ARARIRM - BEUER  ZEXALRHNLHRHEL ASRE (BB BRARREMH -
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

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

REBE NETPERINREXASHNBRERERE - RAKEAR AESREEMEH  TABREVKRR  HRABEFNEBTIEES - AREMBEHHRER

Investment | 1 FEE - EEBREBFRITHRE - AR - BUNRE AESHBFRBZK  To deliver medium to long-term investment performance that exceeds inflation. Risks

.. are reduced by investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The Investment Portfolio is well diversified
objective geographically and invests primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

= BAEMEZE Unit price as at 28/03/2023 HK$352.35 ZJEXRB ' Cumulative Performance’ (%)
" TR ERE Unit price at inception HK$100.00 318 A RAIES

o 3 months Since inception
= i 37 A A Launch date 21/02/1995 286 252 .35

1T%) * Asset Allocation (market/sector)? HI A E 3RS Period Return’ (%)
$46{8% Other bonds 3.7% S ot 01/01/22- = 01/01/21- | 01/01/20- = 01/01/19-  01/01/18-
H45(E% GBP bonds 1.1% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
RIS JPY bonds 15% n oEAmE 14.77 0.50 13.34 15.32 -10.80
BOILIE% Euro bonds 5.6% \ North American equities 16.3% " .
i I 5K 8 &% Top 5 Holdings (%)

IR USD bonds 1.1% ’ Japanese equities 7.8% &3 Securities # 5 & Holdings (%)
B s 15.4% = B & H ©Tracker Fund of Hong Kong 27.9

pean e e —— = US Treasury N/B 2.75% 15/08/2032 1.3
E%X&ET‘% (REMH, Chinese & Hong Kong equities = Apple 1.0
e e s I s = US Treasury N/B 3.875% 31/12/2027 0.9
(ex mainland China/HKiJapan) 6.9% = US Treasury N/B 2.625% 31/07/2029 0.9

HELRE WHBREALA  BPREEBHRBELBETS MESRREXTRSHRE -BRHTXKRLEKAFARLS EANTIZRE - BEFTARBREY - BENES
Fund outlook | KT ZREMERT - B Em L7 RN RIEEBRTARSE - MBS AARTA(RARNRERZEHESXEAREH - Bk 8 - BETSEA
TECZFHERE REREFRTEMES LA c ARETRE  TNFHEREFORESRAGRER -

HRITERRA ARG HE A RITREERSE  MBRANE EASIBNZBEAMNER - THESEARBOAGENE - Af - ARTALENEEABENIER
BMEHHREESLARRNATREUETA BT EEE -2 - CFANPREHERE - AMHROERNBRERTHARAMEENZET  BHEHEARY
SR - RPRABERNERNEE S RL55% - KL BELBERREL  BMAEGROISAESIE T —FREE_Z_NFRERE - DNEHER
FRASBE - REEFERBACEZTROUTEEER  OARGUATERRFEBRS T - B RO PEAREMEEEMNENER - HEEHEES
FREBHTE -

Markets closed this quarter with gains, with global equities staying ahead of regional markets and bond yields ending lower to deliver gains. The positive performance was
mainly driven by equities, with European and North American equities performed the best, while Hong Kong, Japanese and Asia Pacific ex Japan equities also contributed
positively to performance. On the fixed income front, global bonds and Asian bonds were up with market expectation shifting towards rate cuts in 2023. Asian local currency
bonds added to performance with depreciation seen in US dollar.

Recent banking sector developments are likely to tighten lending standards among Western banks. This adds to macroeconomic headwinds stemming from higher interest
rates and raises the probability of recession. However, we do not expect a severe recession with strong private sector balance sheets, and no return to the fiscal austerity of
the 2010s. Our central scenario assumes that limited tightening continues in the near term, driven by central bankers' inflation concerns. We think Fed policy rates peak at
around 5.5%. Ultimately, we believe central bankers will then have to ease policy in late 2023 and 2024, as recessions bite. Asia finds itself in a different backdrop, far removed
from the recession and persistent inflation mix in the West. In particular, China’s rapid re-opening will buoy growth in the region, helping to offset weaker Western demand.

i EERZ ARNAEFREESNHELRIKEEEFEB)ARAFIEM - BELER  REXRARBANCHHEL ASZRE (BB 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.

DAERZEERSE o Asia Pacific Equity Fund viodior e een et ‘anl.  (APEF)

REBE ZBETRANEAREHHOAR @ UWERKGAREE ALABRSEANRBSENS  FEFHTRE RMEEAR - lLoh - BEHBREEOEE#RS K

Investment REBEEING % E R A ek E A HE S AESEA TS - To achieve long-term capital appreciation by focusing on companies listed in the Asia-Pacific region. The

biect Investment Portfolio invests in ASEAN countries together with the Hong Kong SAR, Australia and Japan. It may also invest in mainland China or other less capitalised
objective | markets in the region when opportunities arise.

= BB ELE Unit price as at 28/03/2023 HK$184.86 ZERIA* Cumulative Performance* (%)

" E e KRR BEAER Unit price at inception HK$100.00 318 2 KEZS 15 3 B4 S
= B 37 A 8 Launch date 14021996 | 8 ;%rghs ;LE; 18ve96(; 1; ;egz 5 gef;s Sinc; ‘iln;zpﬁon
BES%W(HiE 1T%)* Asset Allocation (market/sector)* : : - . < :

HAA E#RS Period Return® (%)
T e o I India 6.7% 01/01/22- = 01/01/21- | 01/01/20- = 01/01/19- = 01/01/18-
e 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18

o : % R EM Cash & others 2.9%
JE/2% Philippines 0.5% -17.59 -0.08 12.15 21.11 -15.09
% Thailand  1.4% B2 Japan 33.0% 5K EE# Top 5 Holdings (%)
#IN3% Singapore  1.6% 2 Securities BEE Holdings (%)
TS Malaysia 1.0% = A % 74 82 B #5 Taiwan Semiconductor Co Ltd 37
H75B Now Zealand 0.5% = & ZR4Z f% Tencent Holdings 2.6
BN Australia 10.2% PRI R A = = 2% fSamsung Electronics Co Ltd 2.4
by china &Hong Kong. 1w i &8 1 3 Alibaba Group Holding Ltd 17
= & M 7 B Toyota Motor Corp 1.5

HERE RE—F TAREAXBRINKRRTS LI - BRBERIRETIS -
Fund outlook | EHHE - = AEHAWARRITSEBEN - EHSEARNERIEREGEREY  MEFNEKRE - SHAEREEXAREZLENHNS < 1 ERAAT
BREEANEREEBHIRRT TISEHE -
PEREARRLE THHEESROLEBEFDHPEAT SR -AKXBEA - BRIMWEABCARLASETARMR - A TR MALBERERMEUARE
RELENFEEALCBERRNEAMRT HHBR=ZABE LA -
B PP 3% [2 55 B (Adani group) ROA E MR B REIHE - MBS BESRARYE  SBHERFANRREEZNTIS -
HeRE-FNTERESE BERAF -HMRERGEREFHIRRRFFESRR  BROBEHBRBREANRIEHFEEREMEH -
TMEETHREZ2E - R T FPIOEMT  EEHEXEDARARS N - —F==FATSEAURBFIA1%  MBA_F_MFHBMIZRER8%  btI
THEERBETFERBEEREBEREN  HEARREINEZSR  LERAMENERELELESKE -
Asia Pacific ex Japan equity markets rose but underperformed global markets in the first quarter.
Within the region Taiwan and Korea are the best performing markets, propelled by the recovery of the technology sector as markets are expecting rates to peak sooner than
expected on the back of the macro events (e.g. Silicon Valley Bank) in March. Opportunities from generative Al applications also boosted market sentiments.
China's performance during the quarter was volatile, with a big rally in January driven by re-opening optimism, fell in February on the back of rising geopolitical uncertainty,
and rose again in March given data points on growth recovery and positive signals given by the government to re-focus on its economy.

India is the worst performing market during the quarter driven by the short seller report on the Adani group negatively affecting market sentiment.
Sector allocation was positive while stock selection effect was negative in the first quarter. Positive stock selection in Technology and favourable overweight in Korea were
offset by unfavourable stock selection in Consumer Staples and overweight in Hong Kong .

Asian valuations have dropped to 13.2x trading at around its 10-year averages and still at a large valuation vs US. Consensus earnings for 2023 is at 1% with an earnings

recovery story at 18% in 2024. In addition, Asian companies have been improving their balance sheet strength over the last decade that we believe they would mostly weather

the hike in interest rates, especially under the backdrop of improving profitability from a historical low level.

i EERZ SARAEFREESNNTHELRIREEE(BER)ARAFIEM - BUER  RRXARHNHHEL ASRE (BB BRAFIREMH -

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




HELRBERBES%H Fund Performance and Asset Allocation % i HKD
FEREESL  Chinese Equity Fund v 'amll. (CNEF)

REBF
Investment
objective

EBRIEBRENFEMEMABIUAR HEERGFEAARMORAMBIREEERAZIHM ETHRNES - SEBTROHE & NERRHE
FEE - BES0%MIEHESNIR S EENBRTCRMIIMETMASBI KA R & ERERERB O ABMETHOZES - ChERIIERENHE
HE - MESBBAXGZENMS - TEESBRINTEHE RPIFRITBIR & A& ) 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 Underlying 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.)

= EMEKEZE Unit price as at 28/03/2023 HK$118.49 ZHERHEA* Cumulative Performance* (%)

BARRS
Communication
services 19.3%

kR
Information  10.0%
technology

= E oM B B ALE K Unit price at inception HK$100.00 318 A RIES
= i 37 B 43 Launch date 01/10/2010 3 months Since inception
1.48 18.49

BEDHW (i, 1T¥)* Asset Allocation (market/sector)*

e \ O Materals 1% 31/12/22

AFFE Utilities  0.9%

ZlbEBER
) Consumer discretionary  25.8% %ﬁ% Securities ﬁﬁi Holdings (%)
. = ] 22 2 2 Alibaba Group Holding Ltd 10.1
ERHES 4 s 4o gn :
Conaurmar staples 8.2% = I 542 B Tencent Holdings 9.8
e § = 3 [E Meituan-Class B 45
FF Fnancils 10.5% BRI Health care 4.6% = fR B 7 3% $R 97 China Construction Bank H SHS 3.9

HAR Bl 23RS Period Return® (%)

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

-17.35 31.98

01/01/19-
31/12/19

19.58

01/01/18-
31/12/18

-16.97

T# Industrials  9.2% -25.44
5K#5H &% Top 5 Holdings (%)

= H € £ E Baidy, Inc.-Class A 3.6

E2RE

Fund outlook

RE—F KHEEMECREREMSFTIPEARETS LA BEAIHEREBRBELSYEMAMER -

ERARBEEHRLRELBRBRENNERBRAT AP -—AFHRBNEEREERFZRE - REREF T - ANEEY - N ERABREREHEBARE

igﬁqy%ﬁ)%@%ﬁ@&%ﬂ&ﬁ'\% HEBZHER SHEEBEREBERELLEZRRKF  —AR-ATFRBERAREE R I RS X RELIZEY
BENRE -

TSN ANKARF (M| BMEREH 5% A AEREERLEMERNSEEOANTISES - BECXWE ST M SRR RERKRRM@L -

MEEIBTRBERETE  FHRBIAARKINER ST HERYSEEBER  URBEMBHRCBERM -

HERE-—FUERERERBEERN - UFRMHERYHERIFESRE  BREB R TEERKFIFEE -

Chinese equity market rose on reopening recovery trade and then corrected on more hawkish Federal Reserve (Fed) in the first quarter.

Thanks to the rapid transition to herd immunity and the release of pent-up demand, there was a notable recovery in in-person services consumption during the week-

long Chinese New Year holiday. China’s National Bureau of Statistics (NBS) manufacturing and non-manufacturing Purchasing Managers' Index (PMls) also staged a

significant rebound in January and February with broad-based improvements and returned to expansion, thanks to a weak base in December and the subsiding impact
from the first wave of coronavirus disease (COVID-19) infections after major loosening of pandemic controls last December.

March started on a downbeat with ‘around 5%’ gross domestic product (GDP) growth target and property stimulus at the ‘Two Sessions’ coming in below market
expectations. State-owned enterprise (SOE) reform plan drove returns in Oil, Telecom and Construction sectors. The new Premier Li Qiang delivered remarks with a
specific focus on ‘people-centered’ development, high-quality growth, and commitment to reform and opening.

Both sector allocation and stock selection effects were negative in the first quarter. Positive stock selection in Consumer Staples and Basic Materials were offset by
unfavourable stock selection in Financials and Industrials.

2 EgRZE-

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.

SARARFREENTRESRRRATEFEH)BRARREMR - BEUER  REAXBRANLBHELASRE(BEB)ERAFTREH -

EiMIRZ=EE £ » European Equity Fund waeonmfl. (EEF)

BES®T(H

ZEE United Kingdom

In }fs;ﬁmﬁeﬁ FIBIEENTE R REUNAERRETRIORBERNEE - WEBIRREEARIEE - To achieve long-term capital growth by investing in a portfolio of carefully selected
Vv Y shares traded in the United Kingdom and continental European countries.
objective
= BAEMEZ Unit price as at 28/03/2023 HK$170.78 R B Cumulative Performance* (%)
= B I A BB 4% Unit price at inception HK$100.00 318 A 54 RAES
- 3 months 5 years Since inception
= B3 HEA Launch date 07/07/2003 6.60 _5.51 70.78

% [ Hfth Cash & others  8.6%

=E Germany 13.0%

%) # Asset Allocation (market/sector)? HARE % Period Return® (%)

FIET Spain  3.8% 01/01/22- 01/01/21- 01/01/20-
EM@W Irelend  1.2% 31/12/22 31/12/21 31/12/20

F3% Denmark  4.2% 17.75 14.69 1.30
5A5A®% Top 5 Holdings (%)

01/01/19-
31/12/19

18.94

01/01/18-
31/12/18

-21.04

BAH ltaly 3.4%

23% BRI Austria 0.4%
B Sweden 4.8% &% Securities 58 E Holdings (%)
%% Netherlands  9.0% " Nestle SA_R_eg 3.0
= ASML Holding NV 26
I+ Switzerland  13.6% = Novo Nordisk A/S-B 23
VAR France  16.7% = [VMH Moet Hennessy Louis Vuitton 2.2
= AstraZeneca Plc 2.0

EeRE

Fund outlook

TSR T _=FE - FEERERY - RE—FV) THORREFHR  E—ARLBRSEAFFES  HHMISRE  EH T —FB% - Al - ERAZ
Al MSEEEBAR - —AESHRIEMBUABERD  HEREBRBMRTERESHK HMEAAVDHES - RATREY  BEEHS AL
LoCFMRBRR THERE-FHAREE  SHBWHERLA -

EZR - EASHBERR - HHEAZRERFIFESRR - TEERRRIAE PHELFUEEERMNFESRR MRS THBERERERESR
3 o

The first quarter of 2023 continued to see volatility in the market. The first quarter started on a fairly positive note, with lots of good news in January, helping markets
to rebound after an unfavorable 2022. However, as we moved into February, the tone in markets moved toward negative. March was a tale of two halves with
substantial volatility as turmoil in the U.S. and Europe banking sector weighed on returns early in the month. Despite the market turmoil, the first quarter as a whole
saw some incredibly broad gains after the weakness of 2022, with advances for equities across markets.

Over the quarter, the fund returned positively. Stock selection in Netherlands and Germany contributed positively to performance. In terms of stock selection within
sectors, Basic Materials and Consumer Staples contributed while Financials and Consumer Discretionary detracted.

7 EERZ-

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.

SARAREFREENTHELRIREEE(FE)ERATEMR - BAER  REXALAANLBHAELASRE(BE)ARATREM -




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

Hang Seng Index Tracker Fund

REHE SBEBERARENREES (HEES) UMREHEMEEEYRRAZRENR RELSRBLERANESRBEFRAREMASHENRERT - ##A
Investment BREBERHBESCHREBESZEEEENERT AU TNREREEE RIAME S/ RIRI T A FEEEEESENKXI[AER - 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 (the ‘Underlying Fund’), an SFC-
objective authorised fund, with a similar investment objective. Whilst the investment objective of the Investment Portfolio and the Underlying Fund is to track the Hang Seng Index,

there can be no assurance that the performance of the Investment Portfolio and the Underlying Fund will at any time be identical to the performance of the Hang Seng

Index.
= BB EE Unit price as at 28/03/2023 HK$73.73 EERI|* Cumulative Performance* (%)
= B4 # R ERIE Unit price at inception HK$100.00 A | AEES 14 34 Y3 BAES
o 3 months YTD 1 year 3 years 5 years Since inception
" PLIZHA] Launch date 071212020 961 | -0.61 | -575 FiEF NATERNA  -26.27

BEESH(HE 17%)* Asset Allocation (market/sector)* HARE 3R Period Return® (%)

E % Consumer staples 3.4% 4 J Hfth Cash and others 0.6% 01/01/22- 01/01/21- 07/12/20- 01/01/19- 01/01/18-
T 17'5% Energy  3.9% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18

&ifl Telecommunications  3.4%
ARAFE Utiities 2.9% N . . .
o et e 25 P Conglomersies 6% -12.64 -17.55 2.48 FiEA NA FEMA NA
- o T Industrials  1.3% ™ %

ﬁﬁﬁis& [2¥# Materials  0.2% 5*;$EE§% Top 5 Holdlngs (%)
‘;’°is"lff‘i°”cl 70% —= B Financials 33.3% %% Securities 55 8 Holdings (%)
e = [i] 2 B E Alibaba Group Holding Ltd 9.1
discretionary - 9.8% = [ #14% B Tencent Holdings 87

EMRE = R AR EBEAIA Group Ltd 77

e 20.8% = JE 242 I HSBC Holdings Plc 7.3

' = 3 @ Meituan-Class B 5.4

ESRE | "E F LEEREERRASORDEARTEBRENS LT MESHEREERBEVSVENGAMER -

Fund outlook | EREEBEERELEREMEENOR AR AN AEDEAORERGARRHRE - FER LT+ ADEEN - MERBKEYEN DTS COVDANT LA 11 H— R
und outioo %m%ﬁ;&@ﬁ{%;&% BHEEBREERELEEEEFAT  —AR-AFEERAH R AL R EERMER AR FERE - aR G EBRNRER  BE-ASEHERFLA

31% » KEEBELY -

TERZ ANERRLA - [MEIRARRH 5% A EERERERFEHERBERORNTSRY - BECEREHUNF AL  EARRERRAAYT - HELQBFTRERBE - H51%H

[AARAEINER EHNBRDIEEHRE - UARBEIBHRCBAERMK -

FERAERIBERS  FFRERARS INERERES  BMNEFEERPEBRENR -_Z_ZFHRRA -

ERENEREBERSE  FEMARBRYE  YRIFR-T_-FNRBLETY  LEREERREE - CAGERESLERBERAQEBHNRY N EEHEERSALA & SHEHRM

ERE - MEBRBBAITREBREHES  WRSIESREHE - AT LR THFUFDRBYNEEERE - A - ZARNNNSBERBRBIRERE - AMNRRELE

BRI ARIER BT RNRR—HEF  EAEEKTHAZARBEEERER  TRRREEBFEH -

Hong Kong and Chinese equity market rose on reopening recovery trade and then corrected on more hawkish Fed in the first quarter.

Thanks to the rapid transition to herd immunity and the release of pent-up demand, there was a notable recovery in in-person services consumption during the week-long Chinese New Year holiday. China’s

National Bureau of Statistics (NBS) manufacturing and non-manufacturing Purchasing Managers’ Index (PMls) also staged a significant rebound in January and February with broad-based improvements and

returned to expansion, thanks to a weak base in December and the subsiding impact from the first wave of coronavirus disease (COVID-19) infections after major loosening of pandemic controls last December.

Hong Kong's retail sales rose by 31% year-on-year in February, far exceeding expectations, as the recovery continues to speed along.

March started on a downbeat with ‘around 5% gross domestic product (GDP) growth target and property stimulus at the “Two Sessions’ coming in below market expectations. State-owned enterprise (SOE)

reform plan drove returns in Oil, Telecom and Construction sectors. The new Premier Li Qiang delivered remarks with a specific focus on ‘people-centered” development, high-quality growth, and commitment

to reform and opening up.

We have a constructive view on Hong Kong and Chinese equities in 2023, supported by the reopening trade, supportive policies and attractive risk/reward profile.

The reopening will help revive consumer sentiment, ease supply chain bottlenecks and boost overall economic activity in 2023, especially to the Consumption and Services sectors. Stronger-than-expected credit

and trade data and further property price increases in March further confirmed our view. A strong economic recovery due to the normalisation of cross-border activities in Hong Kong SAR may continue in the

second half of 2023 with increasing number of visitors. From the preliminary data of hotel and flight booking for the upcoming Labour Day golden week holiday in May, we believe the recovery is sustainable

and there may be another positive surprise in summer. Current level of valuation has not fully reflected the recovery and company earnings rebound yet.

i BEeRZHELRBRECEEB)ARARNRH -SAREAEFREENMREAEBERECEARAR - BAUENR RBXARBNCRHEL AZTRE (BE)ERAF
Rt

Note: Fund outlook is provided by HSBC Global Asset Management (Hong Kong) Limited. Top five holdings and asset allocation are sourced from Hang Seng Investment Management Limited.
Unit price, cumulative performance and period return are provided by HSBC Life (International) Limited.

Hiﬁ’%ﬁw 5 (H KEF)

InV}fs;EmEeﬁ FREESIEERENEEBBMARZA EMMARRG - LWERK I EAE(E © To provide long-term capital appreciation through investing directly or indirectly in
N corporate shares listed on the Stock Exchange of Hong Kong.
objective
= BB EE Unit price as at 28/03/2023 HK$401.05 EB KRB Cumulative Performance® (%)
= B IR ERIES Unit price at inception HK$100.00 318 A ¥:3 RIES
-k B 5 21/02 3 months Since inception
3 HEf Launch date 1/02/1995 1.23 301.05
BESH(HB, 1T%)* Asset Allocation (market/sector)* H§ M E 2R° Period Return® (%)
B4 R Cash & others 1.0% &8 Energy 0.3% 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
L kb asic moterls 0.1% 31/12/22  3112/21 3112720 3112119 3112118
e e estoe 145, 7 N e 14.58 -15.50 19.07 8.33 14.70
y HFEH# & Consumer staples  0.9% 5*;%%%% TOp 5 Holdings (0/0)
F43£ Technology 38.1% IREE Health care 0.4% &% Securities ¥ H & Holdings (%)
CH R retionary 4.0% = B & #H £ Tracker Fund of Hong Kong 498
. o = {8 4 B #5 B Hang Seng TECH Index 35.1
%7 Financials 52.7% TR Telocommunications  0.8% = [ 4% B Tencent Holdings 15
AFEE Utilities 0.1% =[] 2 2 B2 Alibaba Group Holding Ltd 1.4
= RI{R K £ B AIA Group Lid 0.9

ESRE | "5 F LEEREERRAHSTDEARTFERENS LT MESHERBERE VSV EMAAEER -

AR R B R ERYIE R R MUK B Y BRT - RE—AEHRANERRISEEBERE - RN EF T AEEY - 1L F KR B R 2 TR 5 3 (COVID-19) B 1 48 i 14 28—k &
Fund outlook BOREERME - BHAASLERAELREERTAT AR AR EHRRE RS R KRR BB - AR AR RNREE BB ATEHE R
3% REEBEM -
THERZ AMERRLF - [MEEARRE L 6% A A ERERERFEERNBERORNMSEY - BECEREMBFGAH  EMRRERRRAY - HELIBFTRERBE - H5%H
[AARAINER EDNBRDIERER - ARBETBHRCAERK
HERE-FTERBERERRALEAT - STEERREHERRAGELRE - BRSBRBBORR AT K -
Hong Kong and Chinese Equity market rose on reopening recovery trade and then corrected on more hawkish Fed in the first quarter.
Thanks to the rapid transition to herd immunity and the release of pent-up demand, there was a notable recovery in in-person services consumption during the week-long Chinese New Year holiday. China's
National Bureau of Statistics (NBS) manufacturing and non-manufacturing Purchasing Managers’ Index (PMls) also staged a significant rebound in January and February with broad-based improvements and
returned to expansion, thanks to a weak base in December and the subsiding impact from the first wave of coronavirus disease (COVID-19) infections after major loosening of pandemic controls last December.
Hong Kong's retail sales rose by 31% year-on-year in February, far exceeding expectations, as the recovery continues to speed along.
March started on a downbeat with ‘around 5% gross domestic product (GDP) growth target and property stimulus at the “Two Sessions’ coming in below market expectations. State-owned enterprise (SOE)
reform plan drove returns in Oil, Telecom and Construction sectors. The new Premier Li Qiang delivered remarks with a specific focus on ‘people-centered’ development, high-quality growth, and commitment
to reform and opening up.
Both sector allocation and stock selection effects were negative in the first quarter. Positive stock selection in Consumer Discretionary and Real Estate were offset by unfavorable stock selection in Financials and
Technology.

i EERZ ABAEFREENTHELRIKREEE(BFR)ARAREM - BEUER  REXALRHNCHHEL ASRE (BB BRAFIREMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

tXKEESL ¢ North American Equity Fund e EERER oo | (NAEF)

KREAE
Investment
objective

FERIBRENEER EMHOARRG  EXBEMER EMHRKRG - LWERKEEAREE - To achieve long-term capital growth by investing primarily in corporate
shares listed in the US and, to a lesser extent, in Canada.

= BALEMKEZ Unit price as at 28/03/2023 HK$565.29 FEERJB* Cumulative Performance* (%)

" S H TR ERIE Unit price at inception HK$100.00 318 A KE:3 L¥:3 RiIES
o 3 months 3 years b years Since inception
= A% 32 B A Launch date 14/02/1996 5.17 52.01 50.37 465.29
BESH (TS %)+ Asset Allocation (market/sector)? H I E 3RS Period Return’ (%)
B& BRI Cash & others 2.7% o . 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
i et eote 25 R Eneray 5.1% 3112/22  3112/21 3112/20  31112/19 311218
cal estate 2.5% EARY)R Basic materials  2.2% 19.03 26.66 16.02 27.85 -6.85
Hi4 Technology 27.7% —— T ¥ Industrials 118% — : : : :
5K 8% Top 5 Holdings (%)
BAH#S Consumer staples 5.5% % Securities EEE Holdings (%)
" = Apple 6.5
{2 FI2 Health care 12.8%
e = 13 # Microsoft 57
4t Financials 10.8%
PYGESS umilties 3.0% S(CHES = Alphabet Inc-CL A 31
= S Consumer discretionary 13.4% n Amazon.com Inc 2.4
E#fl Telecommunications  2.5% = NVIDIA Corp 17

EeRE

Fund outlook

E—ARZRARYARED T FERZERFTALT - REEFVIRLERBBERTRRBEERET R - MBHESNZTAME NG - B AR CRT HERBRE R
REEF - EROBRFESE - Z B EFH01% - KR FERAM02% - REY(E EFREREHE - R=ZAVIMBRBTEEREL  ERNAREREMHLRITXEENEE - 57
ZABERFADA - WARTH-ARBRMAR0EXTHFRMBALE  SBRNNEELZRYDCNREE  SHEBATSES - RFER ARRAEZHNETHH
BN EERRIER  XAMBEHERSETESEH -
US equities were up over the quarter, driven by strong gains in January and March. Investors closely monitored economic data for signs of a slowdown, while the Federal Reserve (Fed) hiked
interest rates twice during the quarter with data indicating that inflation in the US is beginning to moderate, although core inflation continues to remain sticky. Inflation rose 0.1% in March
against the estimated 0.2%, indicating a slowdown in the rise in prices. Following the banking sector turmoil early in March, US equities rallied towards the end of the quarter after fears of
contagion in the banking sector were put to bed by government intervention. Concerns were sparked after Silicon Valley Bank collapsed due to US$42 billion worth of deposits being
withdrawn in one day, resulting in the California regulator closing the bank with immediate effect. Towards the end of the quarter, US markets began to rally with technology leading the way
as investors were optimistic about a tempered interest rate driven recovery.

7 EgRZE-

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.

SARARFREENTRHESRIRATEFER)BRARREMR - EUER  RERXRRHANLBHELASRE (BB BERAFTREHR -

HL2XRBENREES%H Fund Performance and Asset Allocation

RAEFIEE o Capital Guaranteed Fund ezne apfl (CGFU)

Low risk

REBE AESFREZBASRENEE  ERTHELASRR(BEBR)ERARTENEREMAMNRELR - ARBRELE L —EAFERM2ANBRRERA
Investment | REEENERSEERAM AR ARERWEA)  AREFRERAREGANERSE - HAENREATEER WER) EHEARENARERA D
L HEFX & %8  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
objective capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the Investment Portfolio together with any declared returns accumulated up
to 31 December of the preceding year (if applicable) and the actual amount invested in the Investment Portfolio in the current year. Contributions net of any administration
charge (if applicable) will be treated as the actual amount invested in the Investment Portfolio.
ABREEAREN—ASZTEHERREES  TAERENESF  HARREMNERTIHIA - SFHERHEL ASZRER(ER)ERATNNEF12ANE%
T ERITAER THRRAM © The Investment Portfolio 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 ZE Unit price as at 28/03/2023 US$12.01 [E $§ 2 Declared Rate (%)
" B S R B (B4 Unit price at inception  US$10.00* | 01/01/23-  01/01/22-  01/01/21-  01/01/20-  01/01/19-  01/01/18-
= ik 37 B 8 Launch date 01/01/1989 31/03/23 = 31/12/22 = 31/12/21 = 31/12/20 = 31/12/19 = 31/12/18
0.08"* 0.90 0.75 2.00 2.00 1.50
5K#H &% Top 5 Holdings (%)
R REA Cash & others 4.6% North American equities  1.8%
BABR # % Securities %A E Holdings (%)
T Japanese equities 0.1%
g‘hiiﬁﬁi Kong sauits = Wharf REIC Finance BVI 2.455% 02/10/2026 4.0
LA HKD bonds 89.27% 0% ‘ = Societe Nationale SNCF S 2.74% 20/01/2025 38
BABE (REM, FE/
(o nand Crra K apan) = Mirvac Group Finance Ltd 4.585% 18/03/2033 36
[
03%
BARE = Australia & New Zealand Banking Group 2.18% 16/12/2024 36
£7E5% USD bonds 0.9% European equities 0.4%
e = General Property Trust 2.15% 23/08/2030 34
Other equities 0.0%

EeRE

Fund outlook

EECRMERER(RERREEEABGERLK REAME EREENE - FIRM4TE% EHES5% FA - XEAFELECELHAIR - TR BETEX EAZTEME
B aEEBSERATRFBILES - At TRABRAEH0EBT ITRETOREL - TR BERTAEXFRSEBETH - —EAABTERTRAERSTHIERRE
314% » =18 A R 758 BE B RITEZE 709 BT B12818 I 26 213918 £ 26 Z2371%%4.01% °

AeRERBANARREAREHEBESTERDES - ReABRGFHHNNEEST NAATR /FRE - HULHBURSIME Bk - R TR X EBORF R FARE
BRRTE  FAESTFRETHRSESFARS N ARHABREDR ZLLBNRFELNBEEEZ=AA/ MAATR/FHE - ERRERMAGEN EoE8
BRE—EAFR . TR 2O MEFHIHHR ANE - EFRIA39A -

BABTRBWRSEIMEATITE  KMSAERELM  BENETERER ARORDHESHFNGEBRITAZFSER  LEAREHNE  AHBENEESBRT
AMFRRNRELRINEZAE - ARTSHBRAEBRRAEZERFARKEHETE  RABEAFDRARERS=EA WEARAER - EHA - RORAGHE
MHEERHERERIERRER - BHE DO INE 5T B HIR S # R R40250 B B E TR -

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate two times this quarter to 5.25% from 4.75%. During the quarter, the differential between
US and HK rates continued to put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the higher end of the band and the HKMA intervened to defend the currency. The
Aggregate Balance therefore dropped to HKD77 billion from HKD96 billion last quarter. The Hong Kong Interbank Offered Rate (HIBOR) curve broadly lower over the quarter. HIBOR 1-month
was 121 bps lower at 3.14%, whereas HIBOR 3-month and 6-month moved lower by 128 bps to 3.71% and 139 bps to 4.01% respectively.

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. The Fund Manager rolled some maturities into the 6-month
deposit/Certificates of deposit (CD) space to take advantage of the attractive term yields while at the same time positioning for the expectation of pricing in the peaking of US policy rate later
in the year. To take advantage of the attractive term yield due to cross quarter-end demand, the Fund Manager also rolled some maturities into the 3-month/4-month deposit/CD space. Given
the steepness of the curve, the Fund Manager also selectively added to deposits in the 1-month tenor. The fund ended the quarter with a weighted average maturity (WAM) of 41 days
versus 39 days last quarter.

Although the weakness in HK Dollar have triggered several foreign exchange (FX) interventions and hence tightened aggregate balance, the flush liquidity continues to dampen HIBOR curve
especially the front-end rates given the weak demand in HK Dollar. Relatively small aggregate balance and the seasonal demand remain the drivers of front-end volatility. As the market begins
pricing in the peaking of US policy rate later in the year, we would look to selectively invest in the 3-month/4-month space if we are appropriately paid. In the near term, we expect to stay
short for the purpose of risk management due to the recent credit events. We expect our WAM to stay closer to the lower end of the 40-50 days target range.

7 EERZ-

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.

SARARAREENTHELRIREEE(FB)ERAAEH - BEUEREREREHELASRR(ER)ERARDEMR -

REANEY AFRE (ER)HBRZA T Guarantor: HSBC Life (International) Limited




H2RBEREES%H Fund Performance and Asset Allocation

E¥hmiZE S « Money Market Fund ean el (MIMFU)

REHE ZIaRBOFRFENLOR - ARBEESRRENVELRHERES — Zn(BUBERE L) UBBNEREAS  HELRELS (FB)BRAAMERE -
Investment | ELBREHESRANSBERREE AR TISTA nAES B2 BEEE GCASRBOREFA  EWRREEESHEH22mTANNET
L 9 & m HA e N 4E 198 U #E 5 B T B 160K K 120K © To achieve a rate of return higher than the bank savings rate. The Investment Portfolio invests solely in units of
objective the HSBC Global Money Funds — US Dollar (which units are denominated in US dollar) which is a unit trust managed by HSBC Investment Funds (Hong Kong) Limited.
The Underlying Fund 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 Underlying Fund will not exceed 60 days and 120 days

respectively.

IR RENAREEAUTEREESTFRRBITREMEIFRAR  MAREEANTZEELMERRATEE o Please note that investing in this Investment Portfolio is not
the same as placing money on deposit with a bank or deposit taking company and the Investment Portfolio is not subject to the supervision of the Hong Kong Monetary Authority.

= BAEMEZE Unit price as at 28/03/2023 US$12.39 EHE KRB Cumulative Performance* (%)

= B H A BB Unit price at inception US$10.00 31@ B REES 14 34 33 RAES
- 3 months YTD 1 year 3 years 5 years Since inception
= B3 HHA Launch date 07/01/2000 1.06 1.06 2.48 2.23 5.09 23.90

Asset Allocat HAA E#R® Period Return® (%)
EEATES 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
Short-term corporate bond  2.0% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
1.4 -0.25 0.25 1.51 1.19
E]ﬁiﬁates of deposit 42.1% Eiﬁiﬂposits 47.6% 5*;%ﬁ§§# TOp 5 Holdings (O/o)
% Securities # A E Holdings (%)
= HSBC Hong Kong TD 4.73% 03/04/2023 9.0
HERE = ING Bank NV TD 4.81% 03/04/2023 9.0
Commercial paper 9.1% = Qversea-Chinese Banking Corp (Hong Kong) TD 4.75% 03/04/2023 9.0
B4 KM Cash & others -0.8% = Bank of Nova Scotia/HK TD 4.73% 03/04/2023 5.5
= Sumitomo Mitsui Trust HK TD 5.00% 03/04/2023 5.2

HE4RE | TEoREERGERBHMXEBERSN  NFAME L HEEMNE - FIKHATEY% FHEE28% - FN - XEREBIEEBETHEZE - XU BTEEX LT =@M LR - AE
Fund outlook BB ERATAFTETEM - At - FAMBR@BRICOEET THRETORET - FX - BERTAXFSBBTY - —EAFTBRITAXFSTRI2ERRE314% - M=F@A K
und outlook | c(m 5% 817 3 578 5 B T 212618 2 2 K 139(E B B E371%£4.01% ©
Ao BREENARRERLEPRELELETRRDES - B LBRTHRHNBMEEZNEATR FRE - BUERIRS|ME Rk ANBIZEBRAERNFARERER
B FRECFRECHRSEBEARS N ARANEBREDR E2LBENRETEHINPEEZ=BAA/WEAATRFHE - Bl EigEl L2 ER—EAF
e FR - EEMMBETHEHHRABNE - EFA AR -
BABTRBW\USEINEATTY  #MSEEHRBEM  BENOBETERRED  FHORDESHANHFTBRTRAXFEGG  LEREHMNE - AHBENGERRFHEFTR
PRESKBHEZEE - AARHIBFRKRTER RMEBRFABREHRRTE  RASEAERRSEEER=EA / NEAREGER - GHN - ROEYEERLHEEEFRE
2RERREE - RSO IETHE R &R FR40E0R M BE TR -
Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate two times this quarter to 5.25% from 4.75%. During the quarter, the differential between US and
HK rates continued to put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the higher end of the band and the HKMA intervened to defend the currency. The Aggregate Balance
therefore dropped to HKD77 billion from HKD96 billion last quarter. The Hong Kong Interbank Offered Rate (HIBOR) curve broadly lower over the quarter. HIBOR 1-month was 121 bps lower at 3.14%,
whereas HIBOR 3-month and 6-month moved lower by 128 bps to 3.71% and 139 bps to 4.01% respectively.
The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. The Fund Manager rolled some maturities into the 6-month deposit/
Certificates of deposit (CD) space to take advantage of the attractive term yields while at the same time positioning for the expectation of pricing in the peaking of US policy rate later in the year. To
take advantage of the attractive term yield due to cross quarter-end demand, the Fund Manager also rolled some maturities into the 3-month/4-month deposit/CD space. Given the steepness of the
curve, the Fund Manager also selectively added to deposits in the 1-month tenor. The fund ended the quarter with a weighted average maturity (WAM) of 41 days versus 39 days last quarter.
Although the weakness in HK Dollar have triggered several foreign exchange (FX) interventions and hence tightened aggregate balance, the flush liquidity continues to dampen HIBOR curve especially
the front-end rates given the weak demand in HK Dollar. Relatively small aggregate balance and the seasonal demand remain the drivers of front-end volatility. As the market begins pricing in the
peaking of US policy rate later in the year, we would look to selectively invest in the 3-month/4-month space if we are appropriately paid. In the near term, we expect to stay short for the purpose of
risk management due to the recent credit events. We expect our WAM to stay closer to the lower end of the 40-50 days target range.

H EERE SANABFREAESTHELRBIRAEEFEB)BRARRM - BUBE RBRAKPADRAEL ASRE (BB BB IR -
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 i RES ¢ International Growth Fund Lozage . gl (IGFU)

RERE UETHERHNBRERFASNBRERBIZ - AAKEKR ARELAERERMEY  YRAERERRE HARBSMER NS ES - AREEGHHR

Investment BRTRME  T2ABEBERITERE  URIEEN  BONNEAKENEHEERBR © To deliver medium to long-term investment performance that exceeds inflation.

L. Risks are reduced by investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The Investment Portfolio is well
objective | versified geographically and invests primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

= BALEMKE Z Unit price as at 28/03/2023 US$35.44 E21&E XA Cumulative Performance’ (%)

= E ¢ # A BB 4% Unit price at inception US$10.00 A | AEFEES 1% 3F 54 BAES
o 3 months YTD 1 year 3 years 5 years Since inception

" FXAZEA] Launch date 14/02/1396 351 351 649 2644  21.87 254.40

BESH(H %)+ Asset Allocation (market/sector)* HAE 3R Period Return® (%)

PR GBP bonds 1.6% FALf Other bonds 5.6% 01/01/22-  01/01/21-  01/01/20-  01/01/19-  01/01/18-

EIE JPY bonds 23% e trers 0% 31112122 3112/21 311220 311219 31/12/18
B0 Euro bonds 8.6% 1519 10.40 12.61 19.30 7.84
JEEMARE

5K#H &% Top 5 Holdings (%)

S£7LM% USD bonds  16.9% North American equities 41.0%

- %% Securities %A £ Holdings (%)
BUMER ‘iziﬂnﬁe?e equities  4.9% L]
European equities 13.4% P a e . %{pgimcrosoﬁ 3481
|} .
TARE (REML, I = US Treasury N/B 2.75% 15/08/2032 2.0
&8,/ BARIN) Asia W= e ong equiies | = BB E & Tracker Fund of Hong Kong 2.0
Pacific equities (ex mainland 3.1% = US Treasury N/B 3.875% 31/12/2027 1.4

China/HK/Japan) 2.2%

HELRBRE | TERFALA SPRBETRAALMETS MEFRAETHRSEHRERE RHTRRAHERATNES LANTERE - GEFTAREND  BEEMESKAZRENERT -
Fund outlook R £ o BUMRIEXBRRRGE  MES  AARDA(AARINBRRAEY RS ZRAEHMAR - Bl E BETSEA_T_=FF2RE BRAFRENESE
und outloo Tt RETRE BMAMERESBAESRRERARM
EHRTERRAVARSBASRITKEEEEE  NAEFMELASIBOZRTARE  THSEBERROARN - Al ARAACENEEAMEHER RMNBAHHAREL
BERENEUEIA DT EEE_T-TEROYBZHERE - ROINROFEABRRERATYBREMEENYET  BNSRAERNERRE - RORRBHBNBRN LS
RH#065% o BiL - BEFEBEREREN  AMAGERAETETE-—T_ZFEE_T-_NFREBR - DNEUZEBEATRANBE - REAHERBAEBERROATEEER  ©XE
MAFERRHEABRSE - BE RO PHAREREEENEANEE  BHEHATERBEREBNPE -
Markets closed this quarter with gains, with global equities staying ahead of regional markets and bond yields ending lower to deliver gains. The positive performance was mainly driven by equities,
with European and North American equities performed the best, while Hong Kong, Japanese and Asia Pacific ex Japan equities also contributed positively to performance. On the fixed income front,
global bonds and Asian bonds were up with market expectation shifting towards rate cuts in 2023. Asian local currency bonds added to performance with depreciation seen in US dollar.
Recent banking sector developments are likely to tighten lending standards among Western banks. This adds to macroeconomic headwinds stemming from higher interest rates and raises the
probability of recession. However, we do not expect a severe recession with strong private sector balance sheets, and no return to the fiscal austerity of the 2010s. Our central scenario assumes that
limited tightening continues in the near term, driven by central bankers’ inflation concerns. We think Fed policy rates peak at around 5.5%. Ultimately, we believe central bankers will then have to ease
policy in late 2023 and 2024, as recessions bite. Asia finds itself in a different backdrop, far removed from the recession and persistent inflation mix in the West. In particular, China’s rapid re-opening
will buoy growth in the region, helping to offset weaker Western demand.

i EERZ SARNAEFREENTHELRIKREEE(FEB)ARARIRM - BUER RRXALRHNEHHEL ASRE (BB BRAFRMH -
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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ERBAROFENEENTIHAE  EH2EZH -
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EEES
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E°E*E§%§E¢F‘§JW EHgETSREENEERD -
b=mER - EREBETEESREBRIRBINEE - £—
BREERAN AHEASRENEERD -

ol [ER AR IR EE £2022F9 8308 M BUEFE -
[2 B A% B HSBC Group Management Services Limited $2 4t

LB REBERSE —RESFERRD —R > EIRABRENR
MAEERERBN - BRAZBHREAEIETIENRERT RS -

L FARHOERBBENTERERRESR - (RTERRE Lt
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EALBELRITERAR  -EEASRBRBER)BR DA - HSBC
Group Management Services Limited & { fa] JE £ &£ @ ok B8~ & 5t L it
FISERERIEAREZIMSIBNEMBELREE -

W ERATRRBERRNEEMRRE  FHABLEXALNER -

ELASRBER)BERAR
E;%TL%E;&HELHT/E 1818
& 5E ¢ (852) 2288 6622

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.

™ 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 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 fund.

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 has been 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 with the Declared Rate. Conversely, the member
would not be entitled to such additional units should the member's
investment be 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 less than the Declared
Rate.

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

*  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 September 2022.
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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REREIHE Investment Performance Report
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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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ARERABELFEAELRIRECE EB)ERARDEFENHATRE  NEOREAFR - ARELES EERBZLPRRE -
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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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AR CRMYRAHELAMERERARESRM—EARAY SREANEAAREERZESHSNEBRRELDR  RRARZESHENEENREREBR ) FERFREAM
WRBHEREHS MRBEHREFEG  AAFEIREENERERAE  SHTRENERARTENAGREERRE - Bt —EARKRENREERENZESTAHNER
[ B 9 [ B Ak B3t T 77 1£ © Please note that risk rating has not been provided for the Wayfoong Provident Fund and International Provident Fund. This is because the actual return to an
individual investor is dependent on the actual investment return of the underlying assets of the Fund, and whether the guarantee conditions as prescribed in the insurance policy, is fulfilled,
which is based on the individual investor's own circumstance. As such, the actual risk to which an individual investor is exposed can be very different for different individuals. Therefore, it is
not possible to provide a risk rating that reflects the actual risk of this Fund to an individual investor.
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REREES%H Fund Performance a
EL N1 £ » Wayfoong Provident Fund (WPF) Jt HKD

BiE| EL2LReMNBREBNEBRRETREEFSNBRENODR -AESRERST(HBEAS  —REFRIBERETCHERRETA  MELEEE - FR
Obijectives BT EREBEFRS - ELREKEBRERES MM FHEH AT F5% © This fund aims to achieve an investment return in excess of inflation over the medium
d to long term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC guarantees that the
average return, over the period in which the member invests in the fund, is 5% per annum subject to the guarantee conditions as stated in the insurance policy.
FR1995F8A8HE WA S ERBFEG 2 EURBBENRATMES 2R AT SENTEL - WATES I HE2010F6A1H BT B EMIH LA £ - This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

" BA{EARE & Unit price as at 28/03/2023 HK$108.48 21§ XRBE* Cumulative Performance* (%)
" E S M BRFAY B A2 fE 4% Unit price at inception HK$100.00* 3@ A KEZS 15 3& 5 RIZES
= X 37 B 88 Launch date 01/02/1987 3 months YTD 1 year 3 years 5 years | Since inception
BEES% (5 17%) Asset Allocation (market/sector) JEAX] 253 -5.31 8.72 1.26 8.48
H A% Other bonds  7.2% B4 B Cash & others 6.8% HIRE %R Period Return® (%)
o . 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
PRI GBP bonds 1.3% — 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
B E JPY bonds 1.8% %NE;;;;JP“““QS/ 13.72 -0.15 10.28 11.53 -7.31
BATE4 Euro bonds 11.3% ‘ S REEEE ) 5K E &% Top 5 Holdings (%)
§1pgee &fong Kong eauites | 4 s gecurities #3758 Holdings (%)
S5E{E% USD bonds 23.3% gyﬁ%‘;)@“ﬁ?fﬁ/?%/ = B 'E E £ Tracker Fund of Hong Kong 16.8
{oxramiond Chnaper, | Lyxor Euro Govt Bond 7-10Y (DR) 42
T 43% = iShares FTSE China A50 2.0
wropeaneauities 1% THABTEA - EBTARRER 100« = US Treasury N/B 2.75% 15/08/2032 16
Percentage may not add up to 100 due to rounding. n US Treasury N/B 3.8750/0 31/12/2027 1.2

BELRE | THRFALI  FTPRBEHARELIWENS  MEFKGETHREHRE - BTEXREERATANES LANTZRE - GEFARBERY - AENS ST ZRENERT - BHEM L7 -
BUNRIEBRRERASE - MEE  AARTAR(BARINERABHESKREMER - B Ra 0 H  BETSRAN_ZT-_=FFLERE  BRFEFRIMES LI - ARETEE  ENALE
Fund outlook | mfExnaEsxR=RER - HLF2+ FARNBFESFREACXEFVBITEREREAZERRBREN -

MBRTERRAUREUAEFRITKERERE  MEERE A BMRETFIEE - MESEBERRNEEN « A ARLACENEEABENIER  RABPHARSLERROTE
HAK - RO ERBRIERTHBRENBEENTET  BHEHEFRNE o R MEGBERREN  BABERTHISIE S FEZ_T_NFREER - DNEHE
HATRNRE REASRRBEALBERERNAEEREE b RENEFERRFERRSD - BE—ROR RREREEFNEAER  FPEEATERBTREFOVE -
Markets closed this quarter with gains, with global equities staying ahead of regional markets and bond yields ending lower to deliver gains. The fund delivered gain during the quarter with favorable performance in stock
markets being the main driver. Despite of the fluctuation seen over the quarter, equity markets managed to advance against the backdrop of softening tones on path of rate hikes. European and North American equities
performed the best, while Hong Kong, Japanese and Asia Pacific ex Japan equities also contributed positively to performance. On the fixed income front, global bonds and Asian bonds were up with market expectation
shifting towards rate cuts in 2023. Asian local currency bonds added to performance with depreciation seen in US dollar. Our tactical allocation to 7 years - 10 years Euro government bonds as well as US corporate bonds also
helped with performance.
Recent banking sector developments are likely to tighten lending standards among Western banks. This adds to macroeconomic headwinds stemming from higher interest rates and raises the probability of recession.
However, we do not expect a severe recession with strong private sector balance sheets. Our central scenario assumes that limited tightening continues in the near term, driven by central bankers’ inflation concemns. We
believe central bankers will then have to ease policy in late 2023 and 2024, as recessions bite. Asia finds itself in a different backdrop, far removed from the recession and persistent inflation mix in the West. In particular,
China’s rapid re-opening will buoy growth in the region, helping to offset weaker Western demand.
B HERYE BARAEFREAENTHELRRREAEE (FE)ARAREM. - BUENE RERRERAANERAELAZSRE (BB ERIBRHE -

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 B2 £ e« International Provident Fund (IPF) %t USD

B | ERABRSMLABMEBRETRQRERSNBRENOE AEEREARZTHOREMAS  —REERFBERETHEREATA  MLERE - 2R
Obiectives FRREMRBEERS  ELRFAERENESHIME FHERE T F5% (PAETTLH) 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.

H1995F8ABRHE » WA S EREE S 2IEABHILATBE 2R AR TSENNES - WA IFHR2010F6A1H LT BEMNH 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.

i

" Eﬁiﬁg%ﬁi Unit price as at 28/03/2023 US$1319 i %%Iﬂ* Cumulative Performance* (%)
" E S HEH B AY B A2 /E 4% Unit price at inception US$10.00* 3@ A AEES 14 34 54 RIZS
= X 37 B 88 Launch date 01/01/1987 3 months YTD 1 year 3 years 5 years | Since inception

BEES% (hS, 17%) Asset Allocation (market/sector) JEZL) 2.49 -6.45 13.12 10.10 31.90
SmaT IR E$R° Period Return® (%)

Money market instruments  4.6%
01/01/22- ‘ 01/01/21- ‘ 01/01/20- ‘ 01/01/19- ‘ 01/01/18-

A REM .
HAth 2% Other bonds 7.4% Cash &others 1.2%

H4EE% GBP bonds 1.4%

. 3112/22  3112/21  3112/20 | 311219 31712118
RIEIf% JPY bonds 1.9% North American equities 24.5% 14.26 4.75 10.06 14.31 -5.95

B{TfE% Euro bonds 11.5%

H A SR Japanese equities 5.5% 5*?%5%% Top 5 Holdings (%)
/—I PEIREBRE iti 4 . 0
L% USD bonds 23.5% Chese & Hong Kong equities %# Securities h ﬁ; Holdlngs (/0)
# 8.4% = Lyxor Euro Govt Bond 7-10Y (DR) 4.3
TABE (FEAL, EE = B = & ©Tracker Fund of Hong Kong 3.7
B - 'Q AZABRSN) Asia Pacific equities = iShares FTSE China A50 2.0
European equities 5.6% (ex mainland China/HK/Japan) .
4.5% = US Treasury N/B 2.75% 15/08/2032 1.7
EROHEAA - LEERMATRETER100 = Apple 17

Percentage may not add up to 100 due to rounding.

HELRE | THRFALI  ETFRBBHEARELWRNS - MESKDETHREHRIE - BIEXREERATANES LANTEZRE - REFARERY - BENS SR ZREBNERT - BHEM L7 -
BUMRIEXBRRABAE  MEE AARTABARINBRABHESRAEMAR - Bk E METSEA—F-=FFERE  RIREHFREMESH LA - dRETEE - EMHALE
Fund outlook | wfExnaEsxRmRER - ST+ FHBNBFESFREACXEFOBINEREREAEE RABREN «

MRTEERAUWREUASFRITKEEERE  MBERE L ASIBORETFIEE - MESLBERROIEN A ARLACENEEAFENIER  RABDNHARSLERROTE
BAK - RPMZOTRBRERTHBRGABEBAOVET  SPSHREARNEEREE - B8 BEEERRER - RFBERITETBTE-_T-_—FEE-T-MFRAKEK - THEHZF
HATRNBE - REFESBARRAGERROTEEER  bRENATERRHMARSE - BF RO PERAREREEESNENER  WOEEATBRRFREBOVE -
Markets closed this quarter with gains, with global equities staying ahead of regional markets and bond yields ending lower to deliver gains. The fund delivered gain during the quarter with favorable performance in stock
markets being the main driver. Despite of the fluctuation seen over the quarter, equity markets managed to advance against the backdrop of softening tones on path of rate hikes. European and North American equities
performed the best, while Hong Kong, Japanese and Asia Pacific ex Japan equities also contributed positively to performance. On the fixed income front, global bonds and Asian bonds were up with market expectation
shifting towards rate cuts in 2023. Asian local currency bonds added to performance with depreciation seen in US dollar. Our tactical allocation to 7 years - 10 years Euro government bonds as well as US corporate bonds also
helped with performance.
Recent banking sector developments are likely to tighten lending standards among Western banks. This adds to macroeconomic headwinds stemming from higher interest rates and raises the probability of recession.
However, we do not expect a severe recession with strong private sector balance sheets. Our central scenario assumes that limited tightening continues in the near term, driven by central bankers” inflation concems. We
believe central bankers will then have to ease policy in late 2023 and 2024, as recessions bite. Asia finds itself in a different backdrop, far removed from the recession and persistent inflation mix in the West. In particular,
China’s rapid re-opening will buoy growth in the region, helping to offset weaker Western demand.
e H2RE SARAMARAEHMEELRRRATEEE)ARADRE - BEER  RERERBABRAEEASRE (BR) ARATDRE -

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 | * ™M20005F1 AR - ZESAEM(CEAEREE  The fund was unitised on 1 January 2000.
Remarks | ¥ REXBRUFRGZE —EEERK FAEREE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
§ HiRNERLAE FHE—EEEBRBEAERSE o Period retumns are calculated based on the unit price of the last business day of each year.
ZERBMGANE RN EESERLENEE FEYEEFEH o Cumulative performance and period return are calculated in the fund currency on the basis of NAV-to-NAV (net asset value).

ELASRE(BERK)ERAF HSBC Life (International) Limited
BEANERFREBIFELPOIE18E 18/F, Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong
%55 (852) 2288 6622 Telephone: (852) 2288 6622

HEL ASRB (BE) AR A T2 Issued by HSBC Life (International) Limited
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