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

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

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

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

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

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

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

Poor’s 500 index. Equities were supported by Donald Trump's victory in the presidential election, and the
accompanying “red sweep” which saw the Republicans take control of Congress. Shares were buoyed by
expectations that Trump’s policy program will lift growth, lower taxes and cut regulation. In the fourth
quarter, gains were led by the communication services, information technology and consumer
discretionary sectors with some of the “magnificent seven” stocks performing strongly. The weakest
sector was materials.
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o S D Eurozone shares declined in the fourth quarter amid fears of recession. There was

political instability in France and Germany as well as worries over trade wars after

Donald Trump won the US election. The weakest sectors for the quarter included

materials, real estate and consumer staples. Sectors posting gains included

industrials. Political instability was a feature of the period in both Germany and

France. In Germany, the three-party governing coalition collapsed in November 2024
after Chancellor Olaf Scholz sacked his finance minister. In France, Prime Minister
Michel Barnier was ousted in a no-confidence vote as other parties declined to back
his budget.
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Asia ex-Japan equities broadly declined in the fourth quarter amid a stronger US
dollar following the US elections. Escalating concerns over potential trade disputes
also dampened sentiment. Korean equities led the losses in the region due to
rising domestic political uncertainty and ongoing worries about the economic
outlook, despite swift policy responses aimed at stabilising financial markets. Indian
equities recorded low double-digit losses, driven by disappointing third quarter macro
data and earnings reports. Chinese equities retreated during the quarter, while overall
Association of Southeast Asian Nations (ASEAN) markets also slid. Bucking the regional
trend, Taiwanese stocks rose, tracking gains in US tech.
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Japanese equities edged lower in USD terms (but gained in JPY terms as the yen retreated against the
dollar) in the fourth quarter. Sector performance was mixed, with most sectors declining overall. Financials
rallied during the quarter, benefiting from stronger earnings amid higher domestic yields. Communication
services also saw a slight increase. Conversely, materials declined due to concerns over higher import costs
following a weaker yen, while utilities fell amid worries about the new government’s energy policy priorities.
Real estate also dropped in response to higher yields, and health care stocks followed their US peers lower

during the quarter.
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Chinese equities retreated in the fourth quarter, following the rallies driven by a
comprehensive set of stimulus measures announced in late September, amid rising
concerns over geopolitical risks and potential trade tensions after the US elections.
Information technology led the gains following some upbeat results, while financials
edged higher on policy support. However, other major sectors broadly declined, with real
estate leading the losses. Consumer discretionary also recorded low double-digit losses. The
valuations of Chinese equities remain attractive, with their forward 12-month price-to-earnings
ratio (P/E) significantly below its long-term average. Any follow-up fiscal or pro-growth measures could
stimulate further re-ratings.
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Hong Kong equities followed Chinese equities lower in the fourth quarter after a strong
third quarter, as investors awaited additional policy measures from China and assessed a

potential rise in trade tensions following the new US administration. Major sectors declined, led by
financials, while real estate also fell despite lower mortgage rates from the Federal Reserve's (Fed)
easing. In contrast, defensive names performed better, with utilities edging higher. Hong Kong stocks’
valuations remain attractive. More policy measures from China and local rate cuts should help stabilise
market sentiment, although ongoing geopolitical uncertainties and a soft domestic economic momentum
still raise concerns.
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The fixed income markets experienced considerable volatility in the last quarter of 2024,
primarily driven by geopolitical tensions, central bank decisions, and fluctuating inflation
rates. Notably, the period was marked by notable sell-offs in major government bond markets, with
various factors influencing investor sentiment across the globe. Inflation figures saw an unexpected
uptick, leading to a rise in bond yields as market priced in fewer rate cuts for 2025. The 10-year
Treasury vyield finished the year at 4.57%, indicating market uncertainty regarding the Fed's future actions
amidst rising expectations for inflation if President-elect Trump was to implement all his economic
policies. The Japanese yen further weakened against the dollar over the quarter, totalling an overall 10%
decline in 2024.
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REBERRBO - ZEUIRZENEMRERETSLEREAKE - HETSRAETSHNGEE
MEHE AJEEREEMNRERR -
Global conditions are supportive of further market gains in 2025, but rising policy uncertainty is likely
to translate to a more volatile market environment. Converging global growth gives neglected parts of
global stock markets outside the US an opportunity to catch up. Emerging and frontier markets trade
at a valuation discount, and have the potential to deliver strong returns.

A MBSHMERELRRRETE (BB BRAAREHS -
K Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.

—— E N
FimIEH R E MARKET CONDITIONS SUMMARY
/ I Re %
0245 B3 - = o-d
/] 0. 0 /] 0 /]
EB R ZE US equities +2.50 +23.50
ZF B ZE Hong Kong equities -6.07 +19.72
H b 55 M & B Z Other Asian equities 797 +10.32
HZA B Z Japanese equities -3.94 +7.76
BM A% 22 European equities -9.36 +2.09
Z Jrf&E% USD bonds -3.06 +1.25
\_E 1t BB & % Other world bonds 710 -5.32 J
/ e, 14 HEEZE D ange aga e D
024 ZE FES 0-d
4 0 024 024
F & Pound sterling -6.63 -1.76
BX 7T Euro 7.22 -6.26
\EI Japanese yen -8.98 -10.30
B RRR -
kE - EREESEHCERRAEMENEEREME - FF BN - BAREBETS) -
BEH - EREABNESEHUCAETS  BRAREMIRKES) THERREBRGAGEFEBEUELTFT  BRARETESR) -
Source:
Equities — 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.
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H2RBEREES%H Fund Performance and Asset Allocation

&5t HKD

e Central Provident Fund

ERmISETA

BES®T(H5

& R HA Cash & others

REHE ZNER2EAERBFRTINEFORHRBEFLORNRELR(FLIE FAREEFUTREATERSNF X% FOR) - AREEGHRBRE
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.
20106 A1 E « IR EHAE DT HEMNH L E E © This Investment Portfolio has been closed to new contributions or money with effect from 1 June 2010.
= B {EKEE Unit price as at 30/12/2024 HK$203.67 [E] #f 2 Declared Rate (%)
" B HHR A ER(ER Unit price at inception HK$100.00 01/01/24- | 01/01/23- = 01/01/22-  01/01/21- = 01/01/20- = 01/01/19-
= ik 37 B 8 Launch date 01/06/2010 31/12/24  3112/23 | 31/12/22  31/12/21 | 31/12/20 = 31/12/19

5.00 5.00 5.00 5.00 5.00 5.00

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

%)+ Asset Allocation (market/sector)?

%7LfE% USD bonds  10.1%

13.8%

Money market instruments  1.0%

%% Securities

%A E Holdings (%)

= European Investment Bank 0.00% 06/11/2026 10.1
= Nationwide Bldg Society 2.83% 20/04/2026 7.6
7% HKD bonds  75.1% = State Grid Overseas Investment Ltd 2.85% 17/04/2029 7.0
= Swire Propert Mtn Fin 2.40% 18/06/2027 6.6
= Korea Gas Corp 1.42% 30/07/2027 6.6
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Fund outlook

EENETRAREAZTE LA - RBBIFOHR - 2F HAF R K Bl £ FF T 7AE L 275 E 2 o

EEMNEHMREREE TR - YRNEBIFNER  2FHRER EACAHEES  FEMU G R EF69EER  10F MW R EF62MEE 2 -
EE=ZEAARME FEKLBRAFES— HPLXEX AR TEHEMLEORERD - 10AONEBERRECERNES - GRARIERES =
ERHARAI—FRAMEBRABLREANERRS LRBREXGMEN  RARZA—AMTFREMOBELEE BEeRERER(RER)ENAM2
AR LR KT H25EEBE475%  REBETEBHLEGBR -

The HKD sovereign curve shifted higher over the quarter. For maturities greater than 1 year, yields were up by 74 bps and 75 bps at the 2-year and
5-year, respectively.

The HKD swap curve shifted downwards over the quarter. For maturities greater than 1 year, yields ranged from 64 bps higher at the 2-year, to 69 bps
higher at the 5-year and 62 bps higher at the 10-year.

During the three-month period, Hong Kong's economy displayed a mixed performance, characterized by fluctuations in unemployment, inflation, retail
sales, and export dynamics. October’s data indicated soft economic conditions,. Headline inflation came in lower than anticipated, primarily due to a
higher base of comparison from significant food price increases in the previous year. Headline inflation moderated, driven by the dissipation of
previous one-off relief measures. The Hong Kong Monetary Authority (HKMA) cut its base rate by 25 basis points in November and December
respectively to 4.75%, reflecting broader economic conditions.

g HE&RE-
Note:

SARERAFAREAESTRHESRRRATEGFB)ARAAREMR - BENERREBEHEL ASRR (BB ERARRHE -

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.

REAN: BB L/GELRITARRA A Guarantor: The Hongkong and Shanghai Banking Corporation Limited




H2RBEREES%H Fund Performance and Asset Allocation

&5t HKD

¢ Capital Guaranteed Fund

REE®
w risk

REHE HEFRHEZEASRE
Investment
objective

GRE - ERARELAZTSRBR(BB)ERARTEMEREMDMORELR - ALRBBRERAE L —AFENI2A3NBK
RERFAREMENERSRERAMBENORNAR(MER)  UREFREANAREEENER SR - HRENBEANERBRA(MER RFERE
BRAEEHEAMELR S5 o To achieve an investment return as may be declared by HSBC Life (International) Limited at its sole discretion subject to
a guarantee of the full amount of capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the 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 —BALZTENERREES  LRAIERERES HARREMNEE TR IA SFFHERHELATRBR(BER)ARAANRTF2
A3TE®%BAEYEAI{THIBE R NERAM - 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.

= BB E ZE Unit price as at 30/12/2024 HK$123.46 [B R 2 Declared Rate (%)

" B S H) B2 {B 4% Unit price at inception  HK$100.00% | 01/01/24-  01/01/23-  01/01/22-  01/01/21-  01/01/20-  01/01/19-
* % 37 B #f Launch date 01/01/1989 31112/24  3112/23  31/12/22  3112/21  31/12/20 = 31/12/19
BES%W(HiE 1T%)* Asset Allocation (market/sector)* 2.50 1.90 0.90 0.75 2.00 2.00

B R HAM Cash & others 8.1%

dEEMBRRE
North American equities  1.8%

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

%A E Holdings (%)

AZRRE
J iti 0.1%
v # Wharf REIC Finance BVI 2.456% 02/10/2026 44
e Chig]ese & Hong Kong equities
FETL{E% HKD bonds 86.8% 26% = Societe Nationale SNCF S 2.74% 20/01/2025 43
TABE (REPAM,/ BB,/
L ) Ak pacliesautes | Mirvac Group Finance Ltd 4.585% 18/03/2033 42
0.2%
LB e 040 = Trustee for General Prop 2.15% 23/08/2030 38
uropean equities  0.4%
L e 0% = National Grid Electricity Transmission 2.245% 24/01/2028 33

BEANERMREAFTE LA  -HRNBBIFOHR  2FHANFHOREEDR EAT74E LB M75EER -

BENRHMBERFTETR - HREBFOHR  2FPNE X EAC4EES  5F W E X EFA69MEEE  10F P W mE 621858 -
EE=EANM FERKBREFET - HPXEX AR TEHEMLEORERD - 10ADNBBERCERNES - BEBREERES =
ZRARA—FRMQEBRABLRENESRRS - WRBRIXAMEN  REARZH —RAUFRERNOBEEER EEcHERR(ER)ENANI
BBl EEMETHBMEERNETL75% R TEEBOHLBEEBR -

The HKD sovereign curve shifted higher over the quarter. For maturities greater than 1 year, yields were up by 74 bps and 75 bps at the 2-year and
b-year, respectively.

EeRE

Fund outlook

The HKD swap curve shifted downwards over the quarter. For maturities greater than 1 year, yields ranged from 64 bps higher at the 2-year, to 69 bps
higher at the 5-year and 62 bps higher at the 10-year.

During the three-month period, Hong Kong's economy displayed a mixed performance, characterized by fluctuations in unemployment, inflation, retail
sales, and export dynamics. October’s data indicated soft economic conditions,. Headline inflation came in lower than anticipated, primarily due to a
higher base of comparison from significant food price increases in the previous year. Headline inflation moderated, driven by the dissipation of
previous one-off relief measures. The Hong Kong Monetary Authority (HKMA) cut its base rate by 25 basis points in November and December
respectively to 4.75%, reflecting broader economic conditions.

H EERP SANEABFREAESTHELRFRATEEB)BRAARH - BUEEREEERESATRR (BB BERAFRME -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life

(International) Limited.
REANEL ASRE (BEER) B R QA Guarantor: HSBC Life (International) Limited




HE2RBEREESH Fund Performance and Asset Allocation % J0 HKD

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

Low risk
REHE ZZERBROFRMNEHEE - AREAARRENELRRERES - B (BUBEREL) UBENGETES HELREEZS(FBHBERLD
Investment | IFTEE - EEBREUESRERENFRREASETSTE NAFS EE BLEE FABELBIALER - EEBREUESAHAY
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.

= B {EMKELE Unit price as at 30/12/2024 HK$127.55 ZERIA* Cumulative Performance* (%)
= B & B R B A& Unit price at inception HK$100.00 R AEES RIZES
- KB 3 months YTD 1 year 3 years 5 years Since inception
AL F 3 Launch date 07/01/2000 086 360 360 801 8.15 2755
)" Asset Allocation HXE RS Period Return® (%)

EHARES
Short-term corporate bond  2.7%

01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20

e FEER 3.60 3.40 0.84 -0.24 0.36
éﬂﬂi%/’?ﬁ . o, Term deposits  46.0% o+ e o 0,
overnment bonds/bills 25.2% 5K#5H &% Top 5 Holdings (%)

S # % Securities ¥ E & Holdings (%)
(er:\i;icates of deposit 11.1% = Hong Kong T-Bills 0.00% 02/01/2025 5.6

e = Hong Kong T-Bills 0.00% 22/01/2025 5.6
Commercial paper  18.6% * Hong Kong T-Bills 0.00% 03/02/2025 5.6

B4 R EAM = HSBC Hong Kong TD 5.84% 02/01/2025 4.9

Cash & others -3.5% = ING Bank NV TD 5.35% 02/01/2025 4.9

HLRE BARERBERBIANEZAMESAEE RT-ART-ANSRESE oA BA R THBMEMER  FAMBEH - Al - BRERER T _-_A%B g%
Fund outlook | LEHETHE  BREBAERERHTKII%NETRL3% BEREMNKELZRII%  EREHLHTHSEIELRAE—SBL - AN BRERtH
B EET_Z_RAERLEAABERINEN MEEHENSERGCRBERSHFRNELBHRE - M5 —EHEBEBERNTHARNKFRLE=R B&
KRBFIASHEMA MEYS B HE-T-_MNF+_AE REBA-_Z-_AFMONRTHARBEREHISEEL  mHSYREBNBEHE L TR -
BY-Z-_RGE—ZF HERBAREBHERUE - ABERERENEST R BHRHANREFERD EAMEERTREBREHEBENEEY
BET EUHAERMETEMBEER I BERNE_Z-_AFHRESK LSBT EHARE—BEHARE TS -
BPEAERFEEMERFANER +tEA/ NEAAREER  ABYS P EERBEINEREE  ULEHRAHOENTHMRES KSR - BHES
800 B BREA IR 18 4 15 RA0EE0H M & E EIR -

The Federal Reserve (Fed) delivered 2 rate cuts over the quarter as expected, by 25 bps each in November and December meeting. However, the Fed
made quite a few changes in the December meeting, the forecast of unemployment rate dropped from 4.4% to 4.3%. Given current unemployment
rate at 4.3%, they are not expecting any further deterioration in the labour market. Core Personal Consumption Expenditures (PCE) for 2025 was also
raised and the dot plot was changed in a more hawkish way than expected. Market had expected the Fed to still pencil in 3 dots, but they only had 2
dots and it was a solid consensus. Market further priced out rate cuts as a result with only about 43 bps of cuts priced in for 2025 as of end
December 2024.

Going into the first quarter of 2025, we expect the front end rates continue to be volatile given the funding demand going into Lunar New Year and
dividend payment by the end of January. The upside of longer end should remain capped on the back of weak local credit demand and Fed continues
to loosen monetary policy. Meanwhile a slower Fed's rate cut path in 2025 could keep HKD term rates relatively stable for a longer period.

We would look to selectively invest into 6-month/7-month/9-month if we are appropriately paid, at the same time partly invest into the front end, in
order to take advantage of an inverted curve to enhance yield. We expect our weighted average maturity (WAM) to stay closer to the higher end of
the 40-50 days target range.

i EERZ ARNAEFREENNTHELRIKREEE(FEB)ARARIRM - BEUER REXRARHNCLHHEL ASRE (BB BRAFIREMR -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

ItXEHEE » North American Bond Fund gzazane anfl (NABF)

Low to medium risk

B
Invfs;gment 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
biective 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.
objec
= BALEMKEZ Unit price as at 30/12/2024 HK$224.12 EB KRB Cumulative Performance® (%)

" S H TR ERIE Unit price at inception HK$100.00 318 A RyIES
e 3 months Since inception
37 B HA Launch date 14/02/1996 3.36 124.12

BESH(HE, 17%)* Asset Allocation (market/sector)* H A E 3S Period Return’ (%)
01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
(10 AL B R ) 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
USD bonds (10 years and over) 11.1% Cash&others  1.2% _ R R
0.24 5.18 14.60 1.08 5.99
S0 2 ) 5X#F A &% Top 5 Holdings (%)
SRS T 104) USDbonds (0to 2years) 36% | = s gocurities %A E Holdings (%)
USD bonds (5 to 10 years) 39.6% EREEQESF) = US Treasury N/B 3.75% 31/12/2030 4.7
USDbonds (2to 5 years) 44.5% | = Fannie Mae TBA 2.00% 01/2025 37
= Fannie Mae TBA 6.50% 01/2025 3.7
~ = Fannie Mae TBA 2.50% 01/2025 3.5
= US Treasury N/B 4.00% 15/01/2027 27
HeRE FBENEFECEEE[ERE o - B ASN - MISFIRT AN —ERNOERIBREREETRBRAOYE  SFEXAMEE - BESZWE -
Fund outlook EWFOEE AN AR SERRE SIS0 H 0K -
MEEEBA MG AEN MFH IFH +FHR=TFHRXERBERKREEXHH £710.60% - 0.82% * 0.79% 5 0.66% = F K #)
4. 24% 4.38% * 4.57% K% 4.78% -
HA - rEESFRDBSREACERNIERES  ANARBBLECEESANER - eRESFRANE  BESHOECEESRISROEFEARENRES
TEF - FRN BEEMNXLR REOFHANREXNAESRANEIEZHRASR -
RGRH  MHRLESKE  BUFIEFTHIZEHARNEEMANAR ARESAMERPUENERTE - RADEEHFRRTA ERERNCEERFARRBE

KEMBEAREEEARSINNCE - HHRERT  R2HBREAAESBARENFENLE -

The fourth quarter saw credit spreads continue to tighten as risk assets rallied in anticipation of as well as post election. This was accompanied by increased rate
volatility increase volatility as markets began to evaluate the potentially inflationary nature of the new administrations domestic and foreign policy initiatives. This
saw global credit markets post negative total returns as despite tighter spreads rising rates were the main headwind for the asset class.

US Treasury yields rose overall with the curve steepening somewhat in the fourth quarter with the 2-year, 5-year, 10-year and 30-year moving higher by 0.60%,
0.82%, 0.79% and 0.66% to finish the year at 4.24%, 4.38%, 4.57% and 4.78% respectively.

The overweight to corporate bonds added to performance as they outperformed Treasuries which the portfolio is underweight. The overweight to financial
corporates vs non-financials was also beneficial as financials outperformed. The main detractor to performance was the overweight to duration as rates rose over
the quarter.

Current positioning is neutral in the short term as despite the longer-term expectation of an economic slowdown, we don’t see an immediate driver to send spreads
meaningfully wider. We remain focused on issuer selection however with an emphasis on companies with stable or improving credit fundamentals and attractive
relative value. The portfolio remains slightly overweight duration, with a steepener along the curve.

i EERZ SABAEFREENTRHELRIREEE(FER)ARAFIRM - BEUER  RRXALRHNCLHHEL ASRE (BB BRAFREMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

tR{EHFEE » World Bond Fund ezazane anll (WBF)

Low to medium risk

RABR | zapanenson@E@mBaEs ARASRATBNENATLE - ARAMAEPREZTRIEENES - BEZT - ABRENEE - 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.

= BAIEMEZE Unit price as at 30/12/2024 HK$208.98 ZHE KRB Cumulative Performance* (%)

= Ee IR ERIES Unit price at inception HK$100.00 3@ A RiIES
- 3 months Since inception

= B 32 B Ef Launch date 14/02/1996 2,09 108.98

%) # Asset Allocation (market/sector)

HAA B #RS Period Return® (%)

34 R Cash &others 5.8% ATTES CAD bonds 1.5% 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
S48 % Other bonds 16.8% HEES GBP bonds 6.7% -0.49 3.78 -13.88 -3.63 6.39
5K#5H &% Top 5 Holdings (%)
BUT{E% Euro bonds  22.0% £ B3 USD bonds. 44.1% # % Securities # A E Holdings (%)

= US Treasury N/B 3.50% 30/09/2029

= US Treasury N/B 4.375% 15/05/2034

= US Treasury N/B 4.125% 31/07/2031
HEE% JPY bonds 3.1% = US Treasury N/B 4.50% 15/11/2033

= United Kingdom GILT 4 25% 31/07/2034

HE4RE -T-NEENT  BEHIREGREHE) A+ — AR+ AR E R 8 250K 8% - = T - &
REARLED LT RERE GBI A A L B @ ATEE
Fund outlook | i aitmumiE@aBEKT ST E€ZEAARME - ﬁ§ﬁ@-@%%?%+ﬁ&+ X B
SNHE PESHMEEREES  —E_mE I EEEBEHEERE - B BB
TERIERE BB - EVE AT R BEbRTRTABT 7 BAME
§m+zﬂﬁﬁm5v&@%¢mﬂﬁ§ﬂ%ﬁﬁu EXEE TN E S BEEE
ESHFNEEANE . CARRER LSRR 2 AHEBSKHRYELA SHLBANZREBLRDES - S5 IEXBTERRAEDR

Tk iﬁx@‘lm&ﬁlwi

Over the fourth quarter of 2024, global bond yields rose despite the Federal Reserve (Fed) delivered two 25 bps rate cuts in November and December, due to
upwardly revised inflation projections in US and fewer expected Fed rate cuts for 2025. Uncertainty regarding the US policy outlook has also weighed on global
investor sentiment. The Fed now anticipates cutting the funds rate by 50 bps next year instead of 100 bps, with Chair Powell indicating that additional evidence of
inflation approaching the target will be necessary before considering another cut. In the Eurozone, the European Central Bank (ECB) cut rates by 25 bps in October
and December respectively, dropping the reference to “sufficiently restrictive” monetary policy. In Asia, China’s latest data points to a sequential rebound in growth
in the fourth quarter of 2024, while policymakers call for a “moderately loose” monetary policy in 2025 and a “more proactive” fiscal policy in December’s Politburo
meeting. For India, key repo rate remained unchanged in the quarter, but the central bank moved from a “withdrawal of accommodation” to a neutral stance in
October. Japan also kept its interest rates unchanged, yet one dissenting board member suggested a rate hike in December, signaling that policy tightening may
occur early next year. Over the quarter, the US Treasury yield curve generally shifted upwards as the Fed signalled that the upcoming rate cuts will be slower than
previously expected due to sticky inflation.

The fund registered a negative return over the quarter. Duration exposure detracted the most from the performance, particularly from the fund’'s positions in US

Treasuries as yields moved broadly higher. Meanwhile, foreign exchange impact also dragged the returns, predominantly from the EUR and the JPY.

i EERZ ARAEFREENTHELRIKEEE(FEB)ARARIEM - BELER  REXRANRBANCHHEL ASRE (BB ERARIREMH -

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




H2RBEREES%H Fund Performance and Asset Allocation

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

REBE SERENSTEHREESURBIETNEREE  ASELRBEAREERKT -REBERRESFEIRE  YWABFHESHLE - AREAEDHIRER
TEME - EZABEFITRE - LERIEEN - BONRMEAENEZERBER © 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.

Investment

= BAIEMEZE Unit price as at 30/12/2024 HK$214.14 ZE KRB Cumulative Performance* (%)
" TR ERE Unit price at inception HK$100.00 318 A 54 RAIES
o 3 months b years Since inception
® B 32 B # Launch date 07/07/2003 264 256 114.14
HAR Bl #8® Period Return® (%)
Bl Cash Bothers 11.8% . North mercan squtes 672 O1/01/24= 01/01/23-  01/01/22-  01/01/21-  01/01/20-
- 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
. Japanese equities 4.0% 4.20 4.79 -12.78 -1.67 9.63
& . P REBRE ‘ .
P55 Other bonds 10.7% )—Chiese&Hong Kong equities S5KiEEES Top 5 Holdings (%)
10.5%
H85H% GBP bonds 4.2% _ . : . . ; o
. >.. g TARE (RERM, B % Securities 5 A E Holdings (%)
BE% JPY bonds 1.9% — == BAERSN) Asa Pacific equities : us Treasury N/B 3.50% 30/09/2029 31
N o (ex mainland China/HK/Japan) . .
BT Eurobonds 13.9% ze.s;/oa TR US Treasury N/B 4.375% 15/05/2034 18
BB
. PR s 5% = US Treasury N/B 4.125% 31/07/2031 1.6
SJLE% USD bonds  27.8% SR = US Treasury N/B 4.50% 15/11/2033 1.4
Other equities 0.0% = United Kingdom GILT 4.25% 31/07/2034 13
E4RE | 2HEBNSEAFTENYRR RULAZHHTEER (MER) T ERBIRELHORE - B DN ERS é}ﬂﬁ?}ﬁﬁ%ﬁ‘ T_AFFREANE \1;./L\°¥LFE¢EH§T‘E
Fund outlook E;J%Eaﬁéﬂ#%%%ﬁ?a%ﬁﬁ'rﬂ% EHT T - AESRANRETERMBBR THENRE - 2RBENEFEHHB I EGa0®%  RARYASEHMEE  S8kax
AESEATERR  FEAR2BRBTMNE2REATREZNRBERE - FREMS  EEMNPERZEURTNBRENRBE S EEARYEEBCHEBMNEELRTRE
RA - -REZHHFANEORRVBER  SXEARERBEEBRE - BEehuzrE iﬁﬁlﬁ(}ﬁfiﬁfiﬂiirﬁT R FEBEBRBRELHRE -
HBMBEA T _AFBIRETE - i“ﬁu:%%ﬂ;i%‘ & - LS B A

[igecg2d EXRBBRMBEAREEOELTE - HARRGRERN2%L G - WA
RIFEEE  BERBS - A ) BEAREEORA - 52 HARTARE RAEREAIBRENEHIHEROMS TE*E B o B A PB4
T8 BERSM  MBRMEEEEE - %@ﬁ%ﬁf##ﬁ@ﬁﬂﬁ[@# EHRHAAFN-_FToRAFE-SOMRAY  BERETEEEABTES E?%;ﬁbu&@ﬁ‘)m%ia 5 e
Global financial markets were volatile over the quarter as investors reacted to a more hawkish policy outlook from the Federal Reserve (Fed). Hawkish comments from the
Fed dented investor confidence about the outlook for interest rate cuts in 2025. Developed market equities moved down in response to hawkish Fed commentary at the end
of the year, erasing the gains in November amid the expectation of accommodative fiscal policies from Republican. Global government bonds also posted negative returns
during the period, as yields rose on the back of lower expectations of interest rate cuts.
The fund ended the quarter lower driven by both unfavorable performance in global equities and global fixed income. Within equities, Hong Kong and Chinese equities and
Asian equities were the top performance detractors, as the concern over the potential tariffs from the US weighed on the investment sentiment. US equities performed
relatively better, supported by the expectation of accommodative fiscal policies from the Republican. On the fixed income front, global government bonds closed lower over
the quarter as market reacted to a more hawkish policy outlook from the Fed.
We expect falling inflation, resilient growth, and robust corporate profits to persist in 2025, allowing the global rate cutting cycle to continue. This supports our base case
for a soft landing of the economy, with inflation stabilising around 2% while economic growth is expected to stay positive, albeit below trend. However, interest rate cutting
cycles are likely to be shallower in 2025. This is driven by concerns around inflation, as the outlook for global trade policies and trade conflicts remains unclear. Recent
Chinese policy support — including liquidity, fiscal and structural measures — can boost the economy out of the deflation trap. Global conditions are supportive of further
market gains in 2025, but rising policy uncertainty is likely to translate to a more volatile market environment.

g EERP SANABFREAESTHELRBIRAEEFEB)FRARRM - BUBE RBERALPALRAEL ASRE (BB AR QAR -
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 R T2 RES o International Stable Growth Fund  t=as* g

REHE ZBRERZTENREBEUERFENEREE RAFEREBEEZSEREENOKT REQBEEREFLRE WELEHEE - AREESHHIRERT
Investment | PtE £ EAEBENTHE  ARIEN - BUNFIEKREOEZEEBER © 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 | 5ng Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

Tt}

= BAIEMKE Z Unit price as at 30/12/2024 HK$268.00 Ei#EXRHK* Cumulative Performance’ (%)
= E o A B A B4 Unit price at inception HK$100.00 A | AEFEES 15 3F 54 BAES
s R EH 3 months YTD 1 year 3 years 5 years Since inception
ALH A Launch date 07/07/2003 329 696 696 249  7.96 168.00
BESH(H #)+# Asset Allocation (market/sector)* HA R E 3RS Period Return® (%)
SEEHEE
B4 R Efb Cash & others 6.5% North American equities 11.2% | 01/01/24~ 01/01/23- 01/01/22- 01/01/21- 01/01/20-
% Other bonds 8.0% ArmE 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
R [ dopwess s 5% 7.15 5.58 13.75 -0.65 11.48
HE#% JPY bonds 1.4%*\ Chinese & Hong Kong equities 5*;§ﬁ%§§ Top 5 Holdings (%)
\ 17.5%
&% Euro bonds  10.4% \ TARE (BRI EES %% Securities %A & Holdings (%)
T o ures | m ;és Lﬂ;’l';eaﬁsxury VB 3 50% 30/09/2029 2.3
4.5% L] ¥ HSBC Holdings Plc 1.4
LR USD bonds 20.8% E’fﬁ'ﬁffn cquites 10.1% = & 525 B Tencent Holdings 14
™ = o = US Treasury N/B 4.375% 15/05/2034 1.3
AR
Other equities 0.0% = [l 2 B E Alibaba Group Holding Ltd 1.3
E4RE | 2HEBNSEATENYER  RBULAZHHTEER ( ﬁiﬁ%)?ﬁ/ﬁﬂﬁﬁﬁm&ﬁ BMERMNERS REBTREAEH T _AFREMENEL %Lﬂ?%ﬁﬁl"ﬁ
Fund outlook E;J%Eaﬁéﬂ#%ﬁ%%ﬂﬁfé?ﬁﬁﬁ-r& EHTH - AEHEMRETERVRBER THEMNRE 2B ESFCEHSETSGEEE  RARYREBHEE  SHkax
AESEAFTERY  FEARN2HRBTM2HRET ME EANPERZURTNBRENRR & A EEHNEERECEARNEEERZTHRE
AR -REEHHEHAMENERMEBE  SZERE Eﬁﬁ E2HHEAEFEAFEAT REHBEREBRBRARENRIE
KBMBEA T _AFREIR ATEH - H A EE%%%%@E@Z%EE M 48 7% F8 &t

B - SRREBME XA B BUBE EXRRMEEEREENE
RIFEEE  BERBS - Al - iE’J -3 i REE!E/\\ BRFARE RRAREAFIBREMNEHEROAMI DK %D?ﬁﬂ*@ﬁ&%i%
T8 BIERDN - BRI B @#&@*ﬁ‘ﬁﬁ[‘# EHRAAFN T RAFE-SOMAAY  ERETHRELEABTESERETMEDHNDIHIRA
Global financial markets were volatile over the quarter as investors reacted to a more hawkish policy outlook from the Federal Reserve (Fed). Hawkish comments from the
Fed dented investor confidence about the outlook for interest rate cuts in 2025. Developed market equities moved down in response to hawkish Fed commentary at the end
of the year, erasing the gains in November amid the expectation of accommodative fiscal policies from Republican. Global government bonds also posted negative returns
during the period, as yields rose on the back of lower expectations of interest rate cuts.

The fund ended the quarter lower driven by both unfavorable performance in global equities and global fixed income. Within equities, Hong Kong and Chinese equities and
Asian equities were the top performance detractors, as the concern over the potential tariffs from the US weighed on the investment sentiment. US equities performed
relatively better, supported by the expectation of accommodative fiscal policies from the Republican. On the fixed income front, global government bonds closed lower over
the quarter as market reacted to a more hawkish policy outlook from the Fed.

We expect falling inflation, resilient growth, and robust corporate profits to persist in 2025, allowing the global rate cutting cycle to continue. This supports our base case
for a soft landing of the economy, with inflation stabilising around 2% while economic growth is expected to stay positive, albeit below trend. However, interest rate cutting
cycles are likely to be shallower in 2025. This is driven by concerns around inflation, as the outlook for global trade policies and trade conflicts remains unclear. Recent
Chinese policy support — including liquidity, fiscal and structural measures — can boost the economy out of the deflation trap. Global conditions are supportive of further
market gains in 2025, but rising policy uncertainty is likely to translate to a more volatile market environment.

H EERYE SANABFREAESTHELRBIREEE(FBEB)BRARRM - BUBE RBERALPANLRAEL ASRE (BB BRERARM -
Note:  Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

E IR E £ ¢ International Growth Fund wome anmfl. (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.

= BAIEMEZE Unit price as at 30/12/2024 HK$403.33 ZE KRB Cumulative Performance* (%)

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

= B 32 B Ef Launch date 21/02/1995 3.99 303.33

1T#) * Asset Allocation (market/sector)*

HAR Bl #8® Period Return® (%)
$46{8% Other bonds 4.1% S ot 01/01/24- = 01/01/23- = 01/01/22- = 01/01/21-  01/01/20-
5% GBP bonds 1.6% 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
BIEI% JPY bonds 0.7% —" 1119 5.90 1477 0.50 13.34
North American equities 16.8%
) 5AJ G @S Top 5 Holdings (%)

BiTi&E% Euro bonds 5.3%
S£725% USD bonds 10.6% s
\ it 10 . s -
7 onds 106% Japanese equities 8.0% % Securities # 5 & Holdings (%)

oy BRESHE = JE 2 3 I HSBC Holdings P 2.3
o PREREBRE =1 X gs ric .
European equities 15.4% Chinoese & Hong Kong equities [ ] %gﬂ %% HﬁTencent Holdings 2.3
ZABR (S e = i) £ 2 2 Alibaba Group Holding Ltd 2.2
Asia Pacific equities | Hitfgz = 3 B Meituan-Class B 19
(ex mainland China/HK/Japan) 6.3% e Other equities 0.0% ™ EP 5\% gxf} ﬁE f? China Construction Bank 15

E4RE | 2HERTSEATERYRR RULEAEHHAZER (BMERETERIRREORE -BMREREMNERS wHl S TREAEH _ZT_AFRSAMENEL - BEDTHRD
EFEMRMERERERM TH HEH T+ - ARMANRETREVRBRTHENRE - 2RBABEFCLHAHTHSACDR  RASYRSBHEE  SBREX
F oo
FAERSEAFERK TZARZRBRTNEZHECKENRARE - UBREOF FENTEARFTUARTNBRENRREE  EREARYUEABERNHNEREGRTRE
AR - RAEPUFHAENTRVYBEER  CEARFRAAEBE - ACRENED  2HBABEHFELAFEAT RRUBESEEREIRREZNRE -
BMEF T _AFBRREE HRELVANCEFBHMARY  E2RALAMGUER EXHAMNULEERZEOELARELY  EPBRSHEEN2%L A W& BERT
RPEH R BAERBE - A —FT_AFNRLAPEETEREN ERENUARTFARE ER2REIRRNESTROMNSJMDARBN - AOPEBRZFF
a8 LERDM  MBRAEEMEEGE  EASEERHBSERY 2BRFAEHN T _AFE-—SOTRET  ERRTEEUHABRTETERAENRBOTIHERF -
Global financial markets were volatile over the quarter as investors reacted to a more hawkish policy outlook from the Federal Reserve (Fed). Hawkish comments from the
Fed dented investor confidence about the outlook for interest rate cuts in 2025. Developed market equities moved down in response to hawkish Fed commentary at the end
of the year, erasing the gains in November amid the expectation of accommodative fiscal policies from Republican. Global government bonds also posted negative returns
during the period, as yields rose on the back of lower expectations of interest rate cuts.
The fund ended the quarter lower driven by both unfavorable performance in global equities and global fixed income. Within equities, Hong Kong and Chinese equities and
Asian equities were the top performance detractors, as the concern over the potential tariffs from the US weighed on the investment sentiment. US equities performed
relatively better, supported by the expectation of accommodative fiscal policies from the Republican. On the fixed income front, global government bonds closed lower over
the quarter as market reacted to a more hawkish policy outlook from the Fed.
We expect falling inflation, resilient growth, and robust corporate profits to persist in 2025, allowing the global rate cutting cycle to continue. This supports our base case
for a soft landing of the economy, with inflation stabilising around 2% while economic growth is expected to stay positive, albeit below trend. However, interest rate cutting
cycles are likely to be shallower in 2025. This is driven by concerns around inflation, as the outlook for global trade policies and trade conflicts remains unclear. Recent
Chinese policy support — including liquidity, fiscal and structural measures — can boost the economy out of the deflation trap. Global conditions are supportive of further
market gains in 2025, but rising policy uncertainty is likely to translate to a more volatile market environment.

i EERYE SANARBFREENTHELRBREERE(FBB)FRARRM - BUBR RBRALPANLRAEL ASRE(BR)BERRARM -
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.

TAERZEES « Asia Pacific Equity Fund sxmpe s gl (APEF)

Fund outlook

Medium risk

BREARE ZEETRANTIARLITHAR  NWEDKKEAEE ARABARANTRASETS  SBRBHIITRE RMNEAAR - tH - BEHRAENREAKS X

Investment WEBEEERE R P E A EAE M EAESEATIS  To achieve long-term capital appreciation by focusing on companies listed in the Asia-Pacific region. The
Y 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 B ZE Unit price as at 30/12/2024 HK$215.47 EiE X' Cumulative Performance* (%)

= E ¢ # R A BB 4% Unit price at inception HK$100.00 31 A T 3 54 Ry ES

= B~ B EA Launch date 14/02/1996 3 months YTD 1 year Since inception
HAA Bl #&S Period Return® (%)

e — e Tomae oo omer o

i;%ihmpmfw , P — 7 nite casn s anors 0% 9.05 9.70 -17.59 -0.08 12.15

B Thailand 1.2%

75 Japan 33.2% 5K#5H &% Top 5 Holdings (%)

# A4 Singapore  1.7% 3% 3% Securities EEE Holdings (%)
HRAIE Malaysia 1.2% = &% & 58 E #& Taiwan Semiconductor Co Ltd 6.2
4758 New Zealand 0.5% = & SR 4Z f% Tencent Holdings 2.6
i Australia 9.2% ) E AR ES = &[T # Toyota Motor Corp 17
D aond china &Hong Kong. | w = 2 8 F Samsung Electronics Co Ltd 15
= [ £ [ Alibaba Group Holding Ltd 1.4

NEREREEHETERBERINEAE - KBRBBEEXRT — BEVNSETHBABEND R - BEERAEN

BEERE oMEAXBRINBEREMETEK - PEBRABNE % ; i
Fund outlook HHUEMABRERER BETERRDSRENEILEREIARBIOBRBIMN G TBNEEBRAS  RAEEBEFMTE - AW - KA DB B EEHERA
RAREBENASAEAENN —ERANEEEZMEM ARPEELEFEREHBRRUKET THEBEZIGER COEHRENLH  TROERTR+=AGSF
BRFEAE TATAFTRERSEIRYPRTAEKRRE BAKFETARVE -AEHRYMERROEZDERTNEREE ReF - FRONED - AERER
FHEEZH ERARFEEAAERERNBRSARKERD  <EHERTE - At E E  EXELHVRFERAYERTHT BREEDR - BATERENRE
IWEBHAKR LA BARTR T - ARBAER025%TE  EREERBARTHEESRKBEERSL BHERARFREERRE SR NKIARMBHEEZEBRNISE
WA ONLEEEMBEEERNEE SRATBSR_F_AFHKAN  BRBME DMNTSATESACRABHEES TERKEERENAABETIENER
AR MEEEDEFBEEDN  EAZRMERBOTBAUTEBREZZIIERREHE -
Asian ex-Japan equities were down over the fourth quarter. China continued to grapple with sluggish domestic demand and persistent weakness in the property market.
Economic data releases were broadly mixed, but showed potential signs of stabilization. Investor sentiment improved following the government's targeted fiscal and
monetary measures, including loan prime rate cuts and RMB 10 trillion program local government refinancing program. However, investors remained concerned with China’s
growth outlook and the potential tariffs from the incoming Trump administration in the US. India saw profit-taking, as global growth concerns and tighter monetary
conditions weighed on sentiment — although this was lifted somewhat as the Reserve Bank of India left policy rate on hold in December, cut the cash reserve ratio and
hinted at early easing. India’s Consumer Price Index (CPI) inflation fell back to the Reserve Bank of India (RBI)'s target range, boosting expectations of a first quarter rate
cut. South Korean stocks also lost ground as the country struggled with political instability after the impeached President’s failed attempt at imposing martial law.
Elsewhere, Taiwan delivered positive returns, driven by a strong recovery in demand for advanced semiconductors. Japanese markets ended the quarter positive in local
currency terms. The Bank of Japan kept rates unchanged at 0.25% in December, but monetary policy is expected to tighten over the coming year as the Bank of Japan
looks to continue normalizing policy. The continued shift from prolonged disinflation to reflation, along with initiatives to boost corporate governance, present a positive
outlook for Japanese markets in 2025. Overall, Asian markets offer broad sector diversification and reasonable valuations. China policy measures and other structural stories
in the region are positives. Technology industries are still the profit engine, but markets with high external exposure could be more vulnerable to external shocks.

i EERPE SANEAIBFREENSTHELRBIKREERE(FBB)ERARRM - BUBE RBERARPANLRAEL ATRE (BR)BRAARM -
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

[ iR

ZH & ¢ Chinese Equity Fund v maAll. (CNEF)

EHLE Real estate
AR Utilities

BAARES
Communication
services  13.9%

REBE ZBRIZRERFEREMABOUAR SEERAFENMENRRAMETREEREHARIMETORMAES  FEETRAHBRLAS  UERRHE
Investment | 2218 © B S30%:0 A0 K 5 0 3F 3 5 4 7 7] 45 10 L4 32 5B 7 A BB IR A TR S 7 R 5 R X A 1 ) B 1 058 35 o (4o [ P S o L A A
o HE - MESBBAXGZENMS - TEESBRINTEHE RPIFRITBIR & A& ) To achieve long-term capital growth by investing primarily in a portfolio
objective | 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.)
= BAEKEZ Unit price as at 30/12/2024 HK$114.63 ‘ ZHERHEA* Cumulative Performance* (%)
= & H TR ERE Unit price at inception HK$100.00 A | AEES 149 3F ¥:3 RYZES
= 5 7 B HA Launch date 01/10/2010 3 months YTD 1 year 3 years 5 years Since inception

" o ’ -5.06 16.74 16.74 -28.21 -22.54 14.63
BESH(H #)+# Asset Allocation (market/sector)*

Hi A [E RS Period Return® (%)
IR R EAM Cash &others  8.0%

el mpy S = B i1 2 B Tencent Holdings 9.6
- % BRAEER A .

122"&?223” s Consumer staples  4.1% = [l 2 B2 & Alibaba Group Holding Ltd 7.3

%7 Financials  20.8% = 5 52 3% 8R 77 China Construction Bank 6.0

‘ = 3 B Meituan-Class B 5.6

BENMIE Health care 3.6% = Hong Kong T-Bills 0.00% 16/04/2025 5.4

#ER Eneray 0.6% 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
FE Materials 4.0% 15.97 -17.89 -25.44 -17.35 31.98
T ¥ Industrials  6.0% 5*;%%%% Top [ Holdings (0/0)

ZLEER

Consumer discretionary 27.8% % Securities BEE Holdings (%)

)

1.7%
1.2%

E2RE

Fund outlook

ERHPEHOFRNBEIEENEEAR  NEEBERRNAE BN ESTSZRETZRYE  SPEARETENENFHRER -
BEEINZEARRKACGEBZEGGAR T —A\BHE  AEHRHARBIOBEINUTBRAEBLEIR EERHSETARKESNTIEE
H-gRLRENEREE FRELZEFRALBEARTIANEE ASBIREERINKE -

BESMEBHAR S CHARANBEERPREZE FOLYESBBARIIDSEL EREAKBENESEN et dINtRAankyhEE
K75 da 0 44 88 SM 0% B8 it -

HEERFENFTERESE  BERAHN - 2AFEXERSE EHESBRERZTEBRERRFIAER -

Chinese Equity market consolidated in the fourth quarter on rising concerns over tariff hikes on China’s exports to the US, limited news on domestic stimulus
and a strong USD.

The widely-watched National People’s Congress standing committee meeting concluded on 8 November and announced a RMB10 trillion local government
debt resolution plan. The amount of debt swap was in line or slight ahead of market expectation. It might be a disappointment to some investors that no
measures were announced regarding consumption, property destocking and large state-owned enterprise (SOE) bank capital injections.

Following Trump’s win and particularly a “red sweep”, the Trump tariff trade kicked in. US President-elect Trump announced he intended to levy an
additional 10% tariff on imports from China after his inauguration.

Sector allocation effect was positive while stock selection effect was negative in the fourth quarter. Positive stock selection in utilities was offset by
unfavourable stock selection in financials and consumer discretionary.

g EERPE SARBREFRAENNTHESRFEBATEGEB)ARARRM - BEUER  RRRARPADRAEEASRR (BK) ARAR RN -

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.
S - A *0
EMIREE £ » European Equity Fund wizmee . Al (EEF)
EEE% 3 3B 402 BTG ERS o s A e 3 NHEA | P 36 n . : A .
Investment }Eiﬁa“xﬁﬁé?i?%&E%}J‘HKE%i%ﬁX%E'\]_*%}%H%n%ﬂm , LM%HXE%%SZMEE > To achieve long-term capital growth by investing in a portfolio of carefully selected
N shares traded in the United Kingdom and continental European countries.
objective
= BABIEEE Unit price as at 30/12/2024 HK$191.05 ZIE X Cumulative Performance* (%)
= E LM B B ALE K Unit price at inception HK$100.00 318 A RIZES
3 months Since inception

= 537 HEA Launch date

H & R HAth Cash & others  9.0%

ZEE United Kingdom  23.9%

ZE Germany 14.1%

07/07/2003

rEES 145 3F 54
YTD 1 year 3 years 5 years
0.48 0.48 -1.91 10.88

-9.49 91.05
)" Asset Allocation Hi%E %S Period Return® (%)
T Spain 4.2% 01/01/24-  01/01/23-  01/01/22-  01/01/21-  01/01/20-
BB reland 0.% 3112/24  3112/23  31/12/22 31/12/21 31/12/20
3% Denmark4.1% 0.76 18.43 17.75 14.69 1.30

BAA Italy 4.4%

5K#H % Top 5 Holdings (%)

58 Sweden  4.9% % Securities % B £ Holdings (%)
%% Netherlands  6.9% = ASML H0|d|hg NV
It Switzerland  11.5% = SAP SE
= Novo Nordisk A/S-B
JAE France  16.5% = Nestle SA—Reg

= AstraZeneca Plc

EeRE

Fund outlook

15 BUR FH &E
RBEMARE  SARBLEEURR2E  FERNKBER - A FFENLELEREBATIROPR  HERY  BAR E9 A i
Me BEATE BMRITRTART=—ADBIMAMETHBEER  MELERERE T BH T -_AFHE-SHREBRR - KE ) TUEBE
BELCEEREARADBRERAMEIETSESFT  RERENMA TR - HERITN T - ABKAKR4IT5%TE - B E S i 'S RHR
EHMAKE REAR BIRBRENEERAMMETRSA DA EHN - TREEERETSALRMANZEE - B _F-_AFENFEERESRT
LER MURRBRESUHAZEENES  ABETL LR - S0 BRETENAEARRAMHMETSER ARSXTRLE  BELRRRESR

HEREERERABEEONDTE - RUFHEERELHE  TEHBEMYBBRENESTRCREEBEDIE -

European equities fell against a volatile political backdrop (most notably in Germany and France), heightened geopolitical tensions and a weak economic
growth outlook. Cautious sentiment around upcoming Federal Reserve (Fed) rate cuts and rising trade policy uncertainty were also a drag on performance.
Fears of a trade war after Trump’s win in the US elections further hurt investor sentiment. On the macroeconomic front, the economy remains weak with the
composite Purchasing Managers’ Index (PMI) struggling to move out of contractionary territory. Nonetheless, gross domestic product (GDP) in the third
quarter showed some signs of stabilization with an increase in consumer spending, government spending and capital investment. On the policy front, the
European Central Bank (ECB) lowered rates by 25 bps in both October and December, with further easing expected in 2025, amid a weak economy. UK
equities outperformed their Eurozone peers, but still fell against a backdrop of sluggish growth and an unwelcome UK Budget announcement. The Bank of
England left rates unchanged at 4.75% in December and warned that stubborn inflation could delay future rate cuts. Looking ahead, Eurozone stocks offer
both value and cyclical exposure partially linked to China and could benefit as global market leadership broadens out. Profits growth expectations should be
met in 2025, with potential for a re-rating if global trade tariffs have less of an impact than expected. Meanwhile, The UK market benefits from a wide
valuation discount relative to other regions, as well as the highest dividend yield globally, but stocks are vulnerable to volatility driven by slowing global
growth. Concerns over fiscal largesse following the autumn budget may have dampened sentiment.

i EERZ SABAEFREENTRHELRIKREER(BR)ARAAIRM - BEUER  RRXARPNLDHHEL ATRE (BB ERAFREMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

Hang Seng Index Tracker Fund wemne . ffl (HSITF)

Medium risk

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.
= BAI{EMEZ Unit price as at 30/12/2024 HK$79.83 EHB KRB 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
= 5% 32 BHH} Launch date 07/12/2020%

-4.70 21.56 21.56 -4.95 (FiEA NA -20.17
) * Asset Allocation (market/sector)* H A E RS Period Return® (%)

RERAf Cash &others 03% | 01/01/24- | 01/01/23- | 01/01/22- = 01/01/21- | 07/12/20-
B Energy  5.1% 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
HAENK Conglomerates 1.4% 22.35 -11.25 12.64 -17.55 2.48

T Industrials  0.8%

& Telecommunications
AAFE Utiliies 3.1%

BAE#E & Consumer staples  2.1%
4.1% —‘

]

[2EE#IE Health care  2.0% - N o
HhEEFRSE \ Bk Materials  0.9% 5K #5H &% Top 5 Holdings (%)
Popertiess | & #% Securities # H & Holdings (%)
SRl aEe %@ Financials  32.9% n /EA-%% A% HSBC Holdings Plc 8.1
Consumer ) = [ 512 % Tencent Holdings 8.1
discretionary - 28.0% B = [ B 2 [ Alibaba Group Holding Ltd 77
nformation = 3 [E Meituan-Class B 6.9
eemology IR = fh B 7 5% $R 17 China Construction Bank 55

HE4RYE  ZEHPEARMEABNKRNBEIBHOEERAR NLEMERANBEENOESTERETEZARY  CEARPEARETSRENFHRER -
Fund outlook | BREIMN2EAARKRAERBZESEAN T —A/\AME  TSHAREARBIOBETOTBABEHEHETR - BE_F_NETH+FERAMEEEHME
Tt BEBNTRETEREHEMSRANAKS -
%?g%@;ﬁ%ﬁ%;ﬁk% CEHRHAMBERSDAELY  BUEEIUAMMABRIITEME  RARCAKTHEEN AR EBRAREEPEALEDS
@INBEIMO% R -
FEANMEXEESERBEME - RFREBFITHRENEOXRR - LI - BAFEERSBMEB)ALERRE  RREBFIITHRERBAXE-FSTHENEH
ERER -BAALBHEENTRAARNBE(L  MAMEERREDARS  FHEERKATEE-FSTHK -
BHR B A BRI E S S WRPER BRI THUENRENE - AAKGIURER —BHE  TEREBEESRR O X R AP RBRER - Bt
ERGSRZHEDERT  THEBARRBERE - Af - EFFEORNBEEZST EMARATETIEMER -
Hong Kong and Chinese Equities consolidated in the fourth quarter on rising concerns over tariff hikes on mainland China’s exports to the US, limited news on
domestic stimulus and a strong USD.
The widely-watched National People’s Congress standing committee meeting concluded on 8 November and announced a RMB10 trillion local government debt
resolution plan. Hong Kong SAR's retail and property markets stayed soft although Initial Public Offering (IPO) issuance picked up in the second half of 2024.
Following Trump’s win and particularly a “red sweep”, the Trump tariff trade kicked in. US President-elect Trump announced he intended to levy an additional 10%
tariff on imports from mainland China after his inauguration.
Rising trade tensions between mainland China and US may hurt Hong Kong SAR's exports. Besides, weakened Federal Reserve (Fed) cut expectations indicate there
is very limited space for a further decline in mortgage rates in Hong Kong SAR. Without a major turnaround in demographics for home demand and given the still-
fragile local economic backdrop, property prices may decline further.
We anticipate that mainland China will continue to introduce more targeted measures and subsidies in consumption-focused areas to boost domestic demand.
Stimulus measures may take some time to be reflected in macro data and earnings, so market may remain sluggish in short term without near term catalyst.
However, with the support of continuous stimulus, we believe that market downside is limited.

w: ii@%ﬁaE%%&*ﬁé%ﬂ(ﬁ%&)ﬁﬁ&ﬂﬁﬁf#\ CBABERBFREENMKRABEREERFRAA - BAER RBRALBANERAEL AFTRRE (BER)BRQAF
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.

EBIREESE  Hong Kong Equity Fund wan ol (HKEF)

| ﬁ? Egt BREERHERERESBH ARSI EMORR MG - UEREKEE AL E - To provide long-term capital appreciation through investing directly or indirectly in
nves_ m?n corporate shares listed on the Stock Exchange of Hong Kong.
objective
= BAIEMEZE Unit price as at 30/12/2024 HK$426.93 EHE KRB Cumulative Performance’ (%)
= EEHH R ERIES Unit price at inception HK$100.00 A | AEES 14 35 54 RIZES
o 3 months YTD 1 year 3 years 5 years Since inception
= B3 HEA Launch date 21/02/1995 5.88 19.47 19.47 -8.85 9.35 326.93
BESH(H ) # Asset Allocation (market/sector) A E RS Period Return® (%)

£LR Energy  2.7% 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
EAWHL Basic materials 0.6% 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20

T Industrials 2.5% 19.61 -11.44 -14.58 -15.50 19.07

& [ HA Cash & others 0.3%

[EHI7E Real estate 2.5%

H FE % Consumer staples  1.8% 5*;%% %ﬁ% Top 5 Holdings (%)
RHE Technology 47.0% BEEFER Health care 1.1% % Securities % B £ Holdings (%)

%t)?i%ﬁf?ﬁscretionary 12.8% =8 A B e # Hang Seng TECH Index 34.9

.

. o = JfE &% I HSBC Holdings Plc 4.1
7 Financials 21.3% TR Telecommunications  5.3% = B 1% B Tencent Holdings 41
AFFEE Utities 2.0% = [l 2 B2 & Alibaba Group Holding Ltd 3.8
= 3 B Meituan-Class B 35
HBARE| s5ESA -2 _MEENF TR F) LT o ST T A B BUR RS SR A
Fund outlook B EAEREESS R WS HEH AR08 87T &0t 5 BT (5 75 B 8 & &
und outloo! B BREEBECHYMEREE K T-ESIEERBER - REFMETE
YRR ES - 18 3T HR A B B S Bk B BB EEREATENBESHE
B HAMISERE  REBRRVEN EOREERE  WiE—SHBEMET
ERBTEE RABHEABESAN A EREMISEE - RaINERA
AEEREMEERIATE -

Hong Kong equities saw a decline over the fourth quarter of 2024. The quarter started with a rally fueled by the Politburo-endorsed financial support package in
China and the Federal Reserve's (Fed) rate cut. However, the lack of details on potential fiscal stimulus coupled with persistent weakness in the economy, drove
markets lower. Investor sentiment improved on the back of targeted stimulus measures, as 1-year and 5-year loan prime rates were reduced, and the National
People’s Congress announced a RMB 10 trillion program to refinance local government debt. Macro-economic data releases were optimistic as China's factory
activity moved into expansionary territory, while the trade surplus also showed an increase, driven by a growth in exports. Although, the property sector remains
weak, recent data revealed an improvement in new home sales, indicating early signs of stabilization. However, markets were weighed down by downward revisions
in Fed rate cuts, and potential tariffs following Trump’s victory in the US election. In the fourth quarter, the technology sector fell in line with the Hong Kong equity
market, with the Hang Seng Tech Index losing 6%. Looking ahead, more demand-side stimulus, further efforts to stabilise the property sector, and structural
reforms to rebalance the economy could support the growth outlook. Any positive news following the March 2025 meetings could boost sentiment and foreign
inflows and have a positive impact on Hong Kong equities.

H EERE SANABFREAESTHELRBIREETE(FBEB)BRARRM - BUBE RBRALPANERAEL ASRE (BB BRERARM -
Note:  Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




HE2RBEREESH Fund Performance and Asset Allocation % JG HKD

XK EESE o North American Equity Fund seape . ol (NAEF)

Medium risk
BRERAR L P b - : .
Investment EBEERENVERE EBOATRY - ARZEMEAR EHHRLE - LWEMKIEAIEE - To achieve long-term capital growth by investing primarily in corporate
L shares listed in the US and, to a lesser extent, in Canada.
objective
= BB EE Unit price as at 30/12/2024 HK$824.64 Ei#ERI|* Cumulative Performance* (%)
= E e A BB Unit price at inception HK$100.00 318 A RIES
o 3 months Since inception
= i3 HHA Launch date 14/02/1996 3.15
# H #
BESH(H %)+ Asset Allocation (market/sector) H A E 3S Period Return’ (%)
R& KA Cash & others 5.7% - S50 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
[FH0EE Real estate 1.9% ;;;%;?ZV - °t e 1 4% 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
% Basic materials 1.4%
A et 109 21.85 23.54 -19.03 26.66 16.02
BRIEHS Consumer staples 3.8% [PAEEE I £ Top 5 Holdings (%)
%} Technology  34.6% . = "
(A2 Health care 9.0% % Securities # B £ Holdings (%)
= Apple 6.5
£ Financials 11.1% ZTALEBES = NVIDIA Corp 5.7
Consumer discretionary 14.1% n ﬁﬂ(ﬁk Microsoft 57
. 5 . o ! = Amazon.com Inc 37
NP Utilities 2.4% i Telecommunications  1.9% - Alphabet Inc-CL A 37
HERYE ARENFTACELRILE  FLELBO00EHNR T _MF EFK25%  AHPRT - SPEBHAKXENFTIBRE ARV —EERNREHT
Fund outlook E%ﬁf)@lﬁ&ﬁ&%nﬁ%‘ﬂ%%ij’@ BB ERIEERER c FR  BEBRBRARIMSHT RERECERIBBRAT -BEXIE BHEBN T —ART
= 1A= THHBEER  HAMBEY - BMERBN—FEAERSS0EELE <= EflEE%EAﬁW%'E R R BREBIFEARBY -T
*ﬁﬁﬁ’]ﬂl%i%ﬁrﬂlﬁiﬁ T AEEABRFESEM THAE S AFHRE /A%%Eﬁﬁ REEETE - KB RFERE TromEE=FEE
31%  MAI=FHFHERRB26%  RERIH °
Momentum in US equities continued during the quarter, leading to a strong close with Standard & Poor’s 500 index up around 25% in 2024. Trump's
victory in the presidential elections bode well as potential newer policies of lower taxes and deregulation are expected to be positive for economic
growth. Technology stocks again came in focus this quarter with mega caps or the magnificent seven stocks leading the rally. On the policy front, the
Federal Reserve (Fed) delivered a 25 bps rate cuts in both November and December which was in line with expectations. This followed a bolder 50
bps rate cut in the previous quarter, resulting in a total of three rate cuts for 2024. However, Fed Chair Powell sounded more hawkish for 2025,
scaling back the number of rate cuts in 2025 due to sticky inflation in recent months. On the macroeconomic front, the economy remains resilient,
growing at 3.1% in the third quarter of 2024, averaging a decent 2.6% growth over the first three quarters.
i EERZE SABAEFREENTHELRRREEE(BR)ARAREM - BUER RRRARPANLHRHEL ATRE (BB ERATRME -
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

RAEFESE o Capital Guaranteed Fund eane el (CGFU)

Low risk

REHE HA8FRHEZBASRENAE  ERATHELASRR(BEBR)ERAFATEMEREMAMNRELCR - ALRBBEEE L —EAFEM2ANBRRERA
Investment | ZEAEMERSEIRMREHAHERMER)  AREFRENFREMEMERGE - RRENRIAETEERNER) & EARERTEEMARD
L HFR & 7 ° 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.

AREEERER —EAZTEHERKREESG  YAERENES  HARRENEETIETA - BFNOHHELASZSRBR(EB)BERARNNKEF12A318%
BRI TER 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.

= BAIEKEZ Unit price as at 30/12/2024 Us$12.15 B #f # Declared Rate (%)

" E G R e BAE R Unit price at inception Us$10.00% 01/01/24- = 01/01/23- = 01/01/22-  01/01/21- = 01/01/20- = 01/01/19-
= ik 2 B #A Launch date 01/01/1989 31/12/24 = 31/12/23 = 31/12/22 = 31/12/21 = 31/12/20 = 31/12/19
2+ Asset Allocation 2.50 1.90 0.90 0.75 2.00 2.00
- ) T 5K HE &% Top 5 Holdings (%)
Cash & others 8.1% North American equiti 1.8%
e rothers aoz:tﬂ&a—‘ ercan eauites %% Securities #% A £ Holdings (%)
e s 1 = Wharf REIC Finance BVI 2.456% 02/10/2026 44
Chinese & Hong Kong equities
IS HKD bonds 86.8% 26% = Societe Nationale SNCF S 2.74% 20/01/2025 43
TARE (R, BB/
i raciic ues | = Mirvac Group Finance Ltd 4.585% 18/03/2033 4.2
0.2%
L BMBEs = Trustee for General Prop 2.15% 23/08/2030 38
European equities 0.4%
| Hfwm® = National Grid Electricity Transmission 2.245% 24/01/2028 33
Other Equities 0.1%

HERYE THENIRBGEAZTELA - HREBIFOHE  2F PANoFHRNWRE XD F) EFT74EZ B 750 L5 -
Fund outlook | BEEMEHMKREARFTE TR - HRBEBIFOHR  2FH WS R EAC4ERES  5F PR X EFA69E LS - 10F P W mE 6218 5B -
EE=EAHM FBEEXRFET— HPREXX @K TEHEMEORAKNDY - 10ANMBIRBRAERAES - SRBRFENES - =
ZRARA —FRERERABLRENESRR S - BRBRXEMEN  RARZH —RAUFRERNIEER -EE2RMELR(ER)ENAF2
BRI ERERETHBEEEA75% KRBT EBNLEBR -
The HKD sovereign curve shifted higher over the quarter. For maturities greater than 1 year, yields were up by 74 bps and 75 bps at the 2-year and
b-year, respectively.
The HKD swap curve shifted downwards over the quarter. For maturities greater than 1 year, yields ranged from 64 bps higher at the 2-year, to 69 bps
higher at the 5-year and 62 bps higher at the 10-year.
During the three-month period, Hong Kong's economy displayed a mixed performance, characterized by fluctuations in unemployment, inflation, retail
sales, and export dynamics. October’s data indicated soft economic conditions,. Headline inflation came in lower than anticipated, primarily due to a
higher base of comparison from significant food price increases in the previous year. Headline inflation moderated, driven by the dissipation of
previous one-off relief measures. The Hong Kong Monetary Authority (HKMA) cut its base rate by 25 basis points in November and December
respectively to 4.75%, reflecting broader economic conditions.
H ESRE SANARFRAENTHESRBIRATEGEBHARIFAEMR -EUBERABEHESASRER (BB BRAF R -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life

(International) Limited.

REANEL AFRE (B ABR 28 Guarantor: HSBC Life (International) Limited




H2RBEREES%H Fund Performance and Asset Allocation

4 - L .0
E¥HhIZEESE « Money Market Fund R (MMFU)
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.

= BAIEMEZE Unit price as at 30/12/2024 US$13.42 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
* P2 A # Launch date 07/01/2000 105 = 460 460  11.00  11.00 34.20

Asset Allocation HAA E#R® Period Return® (%)

SEEIA RS 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
Short-term corporate bond  19.5% 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
. 4.60 4.65 1.41 -0.25 0.25
CAGHONNORININ 5 1 154 1 % Top 5 Holdings (%)
G % Securities # A E Holdings (%)
Certificates of deposit  31.5% = HSBC Hong Kong TD 4.36% 02/01/2025 9.7
= ING Bank NV TD 4.33% 02/01/2025 9.2
./ Eﬁﬁfﬁfﬂal paper 10.3% = Toronto Dominion Eank (London) TD 4.31% 02/01/2025 8.5
4 Kb Cash & others -2.8% =7 | = Bank of Nova Scotia/HK TD 4.31% 02/01/2025 77
= Royal Bank of Canada/HK TD 4.30% 02/01/2025 6.5

HE4RYE | FEUBRERAGFINCEEENENEESRERCEAANRDI - ERELEAT THEH T _IFORSEAR TANMIRABRERSAXKMNIT
Fund outlook | ” HERRENEBHEETR MET-ARRNBAAMNTHZRGNEE HAEDHBHEABREALARNEY - A BFREBFRARNTR - %E
FBNABRBEAEUEEIFONERD  BETESSTSEFAR ARRKAMNENEERITURRTTRRMNES - HLFAN  HEKAER  HREEH
IHEBRRANEARES - LRIREX - EREERENTEEY  RAKEBEBORTE  ITRRBSRPUEREAEOMBETHHR -
The fund continues to maintain liquidity in the front-end buckets primarily via overnight deposits and where appropriately priced, short-term Treasury Bills. Over the
past few months, markets have repriced rate cut expectations for 2025 from 3 times back in October to only 1.7 times at the time of writing. Increased optimism on
the US’s growth outlook as well as the hawkish December Federal Open Market Committee (FOMC) dot plot have helped to weaken expectation for a deeper cut
cycle. But any signs that growth is weaker than expected, or policy shifts from the new administration to less growth-supportive could potentially surprise the
market as the recent repricing has left a smaller cushion against downside risks to growth. Meanwhile, the curve is slightly positive, allowing investors to earn some
extra yield to buy longer maturities. Given the uncertain macro backdrop, we will do so selectively and look to maintain longer than neutral portfolio weighted
average maturity (WAM).

i EERZ PARNAEFREESNTHELRIKEEE(FEB)ARARIEM - BEUER  RERANRPNLHHEL ASRE (BB BRARIREMR -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

Bl RiE R E 2 ¢ International Growth Fund veau T EEERRm l (IGFU)

REBE UEBPERHNRERASNBRERER - RAKRR AREAEREBM2H  YAERERER HARBEFMEKTSES - AREEAHEUR

Investment BERARE  FEZREBRERITERE - URIEEMN  BONME KEAEEREBR - 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
objective | ersified geographically and invests primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

= BB EZE Unit price as at 30/12/2024 US$43.57 R#EXM* Cumulative Performance’ (%)
= E&HH R ERIE Unit price at inception US$10.00 A | AEES 14 35 54 RAIES
. 3 months YTD 1 year 3 years 5 years Since inception
" P32 A Launch date 14/02/1996 122 | 1067 1067 750 @ 34.02 335.70
)’ Asset Allocation EARE 3RS Period Return® (%)

HL4EE% GBP bonds 2.5%
AEE% JPY bonds 1.1%

BT Euro bonds 8.1%

B erbonds 6.2% 01/01/24-  01/01/23-  01/01/22-  01/01/21-  01/01/20-
Cash & others 12% 31/12/24 31/12/23 31/12/22 3112/21 31/12/20
10.54 14.58 -15.19 10.40 12.61

JEEMAEZR =¥ = H 0
Z£7fE% USD bonds 16.2% \ North American equities  41.4% 5K HE % Top 5 HOIdlngs (%)
g &% Securities 55 2 Holdings (%)
B A% = Japanese equities 5.0% n App|e 3.0
Ei ities 13.2% .
uropean equities o —L q:&ﬁ}gpﬁg% ) = NVIDIA Corp 06
TARE (hENH, gg;fse & Hong Kong equities n %A& ék Microsoft 25

&5,/ BABRI) Asia . ( = US Treasury N/B 3.50% 30/09/2029 1.8

)

E?}‘i:::/::lg/\:llg‘;:r{fxg;zland Other equities 0.0% = Amazon.com Inc 1.6
BES4RE | 2HeADTBEAZTERPEN RBMREEUMABEGER(HHEBEERBREEZNRE - HERNERSRUB T REEFY T -_RAEFHLNRN o BiE
SRTEFERNBHEBERERM P BETH - AFRPRANERTERVBRBR THENRE - 2RBNESFELAETHEARE  RARHREESR

B o B
g =]
Fund outlook B BB R LT -
AEGEAZERY T EERN 2RI M RE TR NERARE - ABRRME - BEMNFEREAREMBENRBSE SRR YXEEEMBRNEEER
TRESS REZFHUSHANRNZRVEBR  SXERZIX[AERE - BERETH 2RBFEFELATERT  RREBEFEREERBRREARE -
AMBH _F_AFAKREOE BROBNCXMNBEFHARY  CRHEALEAMGUAER SXRHRAMUQAREIENEREY  APBREBERN2%EE - M
CEBFARHELR  BERBS - Al —Z_AFNRLAMBEETREEN ERANYBARTAEE ER2REIBRRANEITROAMZNAAN - &
WPBEREZHTY  ERDM  FERNEHEESE  SASEEIHBHEEN 2XRFEFN _Z_RAFE-—SHNTRAAY  BERETHRELEAETESERE
MR EBETIBRE o
Global financial markets were volatile over the quarter as investors reacted to a more hawkish policy outlook from the Federal Reserve (Fed). Hawkish comments
from the Fed dented investor confidence about the outlook for interest rate cuts in 2025. Developed market equities moved down in response to hawkish Fed
commentary at the end of the year, erasing the gains in November amid the expectation of accommodative fiscal policies from Republican. Global government
bonds also posted negative returns during the period, as yields rose on the back of lower expectations of interest rate cuts.
The fund ended the quarter lower driven by both unfavorable performance in global equities and global fixed income. Within equities, Hong Kong and Chinese
equities and Asian equities were the top performance detractors, as the concern over the potential tariffs from the US weighed on the investment sentiment. US
equities performed relatively better, supported by the expectation of accommodative fiscal policies from the Republican. On the fixed income front, global
government bonds closed lower over the quarter as market reacted to a more hawkish policy outlook from the Fed.
We expect falling inflation, resilient growth, and robust corporate profits to persist in 2025, allowing the global rate cutting cycle to continue. This supports our base
case for a soft landing of the economy, with inflation stabilising around 2% while economic growth is expected to stay positive, albeit below trend. However,
interest rate cutting cycles are likely to be shallower in 2025. This is driven by concerns around inflation, as the outlook for global trade policies and trade conflicts
remains unclear. Recent Chinese policy support — including liquidity, fiscal and structural measures — can boost the economy out of the deflation trap. Global
conditions are supportive of further market gains in 2025, but rising policy uncertainty is likely to translate to a more volatile market environment.

i HEeRZ SAREBFREENTHELERRIREERE (FEB)FRIARH - BAUER ZEXARHARREEL AFRER(BEB)BROARHE -
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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[ % 4% 1 HSBC Group Management Services Limited #2 fit ©

FHEBRRBEER2E  —REEFBRED R WA ER{ER
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Group Management Services Limited X (E fiJE 2 £ B K BT 5t Lt
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WY ERATRRBERRNEEMNRME  FHABIEXALNER -
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E;%TL%E;KHELHT/E 1818
% &% ¢ (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.

#  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 year.

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

¢ The risk rating is defined using a 5-point risk scale with risk rating “1”
representing the lowest risk and risk rating “56” 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 2024.
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

REREFMARZ ZBRAF Incorporated in Bermuda with limited liability

MS04 (WMFS) v04/0225 (0225)
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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.

//E% Notes ~
ANHHELARZRE(EBR)ARAR(ARARDEBBEITRERETZREEBRIRE « A HERKHAME - MAERERNEMALDRSE - AXHENSAEMBHAMEBNE—PRE 2 X H
A

ARERABELFEAELRIRECE EB)ERARDEFENHATRE  NEOREAFR - ARELES EERBZLPRRE -

BRAXHOREEBEABASARRENKERR - BAFE  F2HEHORE -

A RAE R B E A EAERIELRZ - MBFREBR - BHAMOTEER - AXMAFFTEEEABNLEXREZOBEIRBEMNREER - AXATHERNER - AT PEHRMm

BARITEA ©

EUEEBETRAR /KB TAR ERRESTRAXGRENEASMIARE YA THERIHEFAXFTEMIA -

ELEEETRRAAADEA I RENEARAESGHEAER TR SMEATERER  TAIUNEFAGHIATSHEABERSEFABERERTA  RABNAIRZFHAEBLAFMITHERH

TIRERITRG KB #H R

This document has been distributed by HSBC Life (International) Limited ('the Company’) in the conduct of its regulated business in Hong Kong SAR. It is not intended for anyone other than the recipient and

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

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

involved in the preparation of such research reports.

The investment objectives stated in this document only provides a brief description of the investment objectives of each respective investment. Please refer to the relevant insurance policy for further details.

The information contained within this document has not been reviewed in the light of your personal financial circumstances. If you require investment advice you should contact your professional advisers. This

document is not and should not be construed as an offer to sell or solicitation of an offer to purchase or subscribe for any investment. Expressions of opinion herein are subject to change without notice.

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

any such financial instruments.

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

BREEFLIE REBDBRAKNAF  GETERIERRARANIER - BEHRAE  EEERBRRASROEE  FL2HELLAESRERABENERARE - EHEXZHILEYE
ETIREMHAHIREEE - Investors should remember that investment return may fall as well as rise. Past performance is no guide to future performance. For further details including the
product features and risks involved, please refer to the relevant insurance policy of the WPF and IPF. Currency movements may affect the value of investments in some of the portfolios.
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Eh&gﬁl‘ﬁﬂ!ﬁﬁﬁq—?{{ Please note that risk rating has not been provided for the Wayfoong Provident Fund and International Provident Fund. This is because the actual return to an

individual investor is dependent on the actual investment return of the underlying assets of the Fund, and whether the guarantee conditions as prescribed in the insurance policy, is fulfilled,

which is based on the individual investor's own circumstance. As such, the actual risk to which an individual investor is exposed can be very different for different individuals. Therefore, it is

not possible to provide a risk rating that reflects the actual risk of this Fund to an individual investor.

A1& £ » Wayfoong Provident Fund (WPF)

SARSHIRE B AR REE RS NER L - AESRERZTIMREAE - — K RRETH  MLLEEE - IR
E‘:Fiﬁiﬂ']ﬁ ERFRRE - ELRBERBR ﬁﬂ%%ﬂfﬁmiﬂ@?ﬁ%&i@% Thls fund aims 1o achieve an |nvestment return in excess of inflation over the medium
to long term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC guarantees that the
average return, over the period in which the member invests in the fund, is 5% per annum subject to the guarantee conditions as stated in the insurance policy.
FH1995F8ABHE  WAB SO EBFEG VI ANBHLAB S IR BB TEERMES « L AESINAE2010F6 A1 T HEMI A £ o This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

£
Objectives

" BRI {EREE Unit price as at 30/12/2024 HK$118.14 S %B* Cumulative Performance’ (%)
" E S M BRFAY B A2 fE 4% Unit price at inception HK$100.00* 3@ A KESS 14 3 54 RUES

" A3 B E Launch date 01/02/1987 3 months YTD 1 year 3 years 5 years
BEES% (5, 17%) Asset Allocation (market/sector) JEZX:1 6.41 6.41 -3.69 5.98
HAE %R Period Return® (%)

01/01/24-  01/01/23- ‘ 01/01/22- ‘ 01/01/21- ‘ 01/01/20-
ARUE e 12 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
6.59 4.75 13.72 -0.15 10.28
1* A7 RS2 Japanese equities 6.5% " = N o
R — 5K # &% Top 5 Holdings (%)

Chinese & Hong Kong equities

Since inception
18.14

HAthfE% Other bonds 7.1% B & MM Cash & others 4.3%

HBEES GBP bonds 2.8%

HElf&% JPY bonds 1.3%
ERTT{E# Euro bonds 9.2%

S7E{E% USD bonds 23.8% 18.6% &% Securities %A £ Holdings (%)
AR g?gi(f?tmf/?%{ = US Treasury N/B 3.50% 30/09/2029 2.1
Other eauites 06% (ex rr;;in\andsghinaacluz/ig:‘al:)s = JE 2= RHSBC Holdings Plc 1.4
B s 4% - 4.4% = & &% i Tencent Holdings 14
pean e - HRAPETA - L ERMARLRER 100 © = [ 2 B E Alibaba Group Holding Ltd 1.3
Percentage may not add up to100 due to rounding. ™ US Treasury N/B 4. 375% 15/05/2034 1.2

EQEE SRREWIIBERFEKBBIR - &Bﬂ}xé%ﬂﬂ#ﬂf&ﬁﬁﬁ(ﬂ#ﬁﬁﬁ)?ﬁﬁlﬁlﬁ%iﬁ‘]&ﬂ‘ Wﬁéﬁﬁ’]K/Jiéﬁmﬂiﬁ??xéﬁi‘}f?fﬁ?ﬁi5 RIREEDL - FETERTEFREN B BRIE SN T - KHT+—A

TEH AN E R T R ARG IR T RIS RO 7R IR - IR A UL R MRS A B - REFEAMMEE - BEE LA -
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Global financial markets were volatile over the quarter as investors reacted to a more hawkish policy outlook from the Federal Reserve (Fed). Hawkish comments from the Fed dented investor confidence about the outlook for interest rate cuts in 2025.

Developed market equities moved down in response to hawkish Fed commentary at the end of the year, erasing the gains in November amid the expectation of accommodative fiscal policies from Republican. Global government bonds also posted

negative retums during the period, as yields rose on the back of lower expectations of interest rate cuts.

The fund ended the quarter lower, with the main negative contribution from the equities. Within the equity markets, Hong Kong and Chinese equities and Asian equities were the top performance detractors, as the concem over the potential tariffs from the

US wewghed on the investment sentiment. European equities and Japanese equities also ended in negative territory. On the fixed income front, global government bonds closed lower over the quarter as market reacted to a more hawkish policy outiook from

We emecl falling inflation, resiient growth, and robust corporate profits to persist in 2025, allowing the global rate cutting cycle to continue. This supports our base case for a soft landing of the economy, with inflation stabilising around 2% while economic
growth is expected to stay positive, albeit below trend. However, interest rate cutting cycles are likely to be shallower in 2025. This is driven by concerns around inflation, as the outlook for global trade policies and trade conflicts remains unclear. Recent
Chinese policy support — including liquidity, fiscal and structural measures — can boost the economy out of the deflation trap. Global conditions are supportive of further market gains in 2025, but rising policy uncertainty is likely to translate to a more volatile
market environment.
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Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period retumn are provided by HSBC Life (International) Limited.

E B2 A#& <€ ¢ International Provident Fund (IPF) % Jt USD

B BRABRSOBARMERRERRREBSNBREOOE - ZK%@&QT%;EHSE’J&E%E% o RBERBBREREEMNERETA  MLEEE - R
Obiectives FhRTENRBEERS  ELREKRERENE S HIME FHERA T F5% (PAE T H) o This fund aims to achieve an investment return in excess of inflation
d over the medium to long term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC
guarantees that the average return, over the period in which the member invests in the fund, is 5% per annum in US dollar terms subject to the guarantee conditions as
stated in the insurance policy.

19958 A8RHKE WA S EREFE S 2 EABHILATEE 2R AR TSEMNNES - WAEDIFHh2010F6A1HETHEMNF KL E £ - This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.
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BAILfES Euro bonds 9.2%

North American equities 28.1% 7.75 9.32 14.26 4.75 10.06
%£7uf&% USD bonds 24.1%

Since inception

51.90

H 7% Japanese equities 5.6% 5k;$ﬁ§§§ Top 5 Holdings (%)
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Chinese & Hong Kong equities

R ! 6.8% = US Treasury N/B 3.560% 30/09/2029 21

Other equitios 0.6% AT (REIALL EE S = Apple 1.9

= L AZABRSN) Asia Pacific equities = NVIDIA C 16
European equities 6.6% (ex mainland China/HK/Japan) \ Lorp :

47% = i #X Microsoft 1.6

ERMATA - HERATETHR100- = US Treasury N/B 4.375% 15/05/2034 12

Percentage may not add up to 100 due to rounding.

HS Eg %ﬁﬁmﬁ?ﬁ%&l‘?&&@ﬁﬁﬁ” ’iﬂ%ﬁﬁ%%ﬁﬁ‘?ﬂﬁéﬁ%(ﬂi‘ (i) BRI R R PR W Wﬁéfﬁﬁ‘]%/ffi %%‘JiiTﬁE%%:%:ﬁﬁﬁE«ﬁﬁ%ﬁ@%/b o FEMISRTHEFE AR B ERERE RN TY EHT A
T8 H AN HETT AR BA ISR T 015 A9 AR R B f %Eﬁt%ﬁfﬁﬁﬁiﬁﬁ@?ﬁ JRE R SR B IR - S Huka °
Fund outlook mg%ﬁméﬁ%ﬁ%guf?%?é%ﬁ%ﬂégmﬁhﬁﬁ%: BEENFEBRRAREMBRRORE&E - iazﬁi#ﬂ%l@&%ﬂﬁ%}%ﬁ?ﬁ%?&éﬁ% cBMBREMARBRREA T - BEk®AE - 2RBFHFER
o i3
ﬁﬁ’ﬁ‘ﬁ e SBAREE S MRAGER ﬁﬁ‘%%ﬁf?) ERIAE ARG EE B R RMNEEEREENE A PRSI EEN%E A MEERHRFEEE - BEREE - Rl - —F=AFMHR
SEH mJ‘TaEﬁi A )amﬁ‘:lffﬁ MEFRES ERASHUEMNELEROATNHARN - BANTERELHTY - FRDIE - SERMEBEEE - aiﬁﬂﬁgﬂlﬂﬁfﬁiﬁ*ﬂﬁﬁ# %ﬁifﬂ‘%ﬁf‘ —EoAFE—S
HmRALT - AR E RN AT R R A ﬂﬂ/ﬁiﬁa’lfﬁ%fé 5L o
Global financial markets were volatile over the quarter as investors reacted to a more hawkish policy outiook from the Federal Reserve (Fed). Hawkish comments from the Fed dented investor confidence about the outlook for interest rate cuts in 2025.
Developed market equities moved down in response to hawkish Fed commentary at the end of the year, erasing the gains in November amid the expectation of accommodative fiscal policies from Republican. Global government bonds also posted
negative retums during the period, as yields rose on the back of lower expectations of interest rate cuts.
The fund ended the quarter lower, with the main negative contribution from the equities. Within the equity markets, Hong Kong and Chinese equities and Asian equities were the top performance detractors, as the concern over the potential tariffs from the
US weighed on the investment sentiment. European equities and Japanese equities also ended in negative territory. On the fixed income front, global government bonds closed lower over the quarter as market reacted to a more hawkish policy outiook from
the Fed.
Wie expect falling inflation, resilient growth, and robust corporate profits to persist in 2025, allowing the global rate cutting cycle to continue. This supports our base case for a soft landing of the economy, with inflation stabilising around 2% while economic

growth is expected to stay posttive, albeit below trend. However, interest rate cutting cycles are likely to be shallower in 2025. This is driven by concemns around inflation, as the outlook for global trade policies and trade conflicts remains unclear. Recent ’g\

Chia(e;e policy support — mdudung liquidity, fiscal and structural measures — can boost the economy out of the deflation trap. Global conditions are supportive of further market gains in 2025, but rising policy uncertainty is likely to translate to a more volatile 8

mar environment. =
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Note:  Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are provided by HSBC Life (International) Limited. gr
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R | * 200051 A1RE - ZESAERCHEFEEH  The fund was unitised on 1 January 2000. T

Remarks | ¥ ZHEEBUFRZE—EHEBRMNBAERTH o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter. o

§ HiRNERUAEFHE—EEEBHEAERFTE « Period retumns are calculated based on the unit price of the last business day of each year. %
ZEERBAYPAERHRIEESEELENEEFEYEEFEE - Cumulative performance and period return are calculated in the fund currency on the basis of NAV-to-NAV (net asset value). ﬁ‘
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