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Important notes

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



REEFIZ REOBAUKTFIH  FETEFEARKRRANER - FHEE  ERERBUARAIR
HE  F2RARAEERETY] ERERSHIRTEETRELASHIREEE - Investors should
remember that investment return may fall as well as rise. Past performance is no guide to future
performance. For further details including the product features and risks involved, please refer to
the relevant 'Principal Brochure’. Currency movements may affect the value of investments in
some of the portfolios.
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US equities rose in the fourth quarter. Overall gains were robust despite a weaker November, during
which fears over rising cases of the Omicron variant of coronavirus disease (COVID-19) and the speed of
the Federal Reserve’s (Fed) asset tapering had weighed. By year-end, these worries had largely subsided,
while data continue to indicate that the economy overall remains stable and corporate earnings are robust. The
technology sector was one of the strongest performers over the quarter, with chipmakers especially strong. Real

estate also performed well, as investors expect e-commerce to continue to grow and drive further demand for industrial
warehousing. Energy and financial names made more muted gains over the quarter.
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Eurozone stocks made gains in the fourth quarter, as a focus on strong corporate profits and
economic resilience offset worries over the new Omicron variant. A number of countries introduced
restrictions on sectors such as travel and hospitality in order to try and reduce the spread of the new
variant. The flash composite purchasing managers’ index hit a nine-month low of 53.4 for December, as
the service sector was affected by rising COVID-19 cases. However, equity markets drew support from
early data indicating a lower risk of severe illness. Utilities were among the top performers with
Information Technology stocks also registering strong gains. Technology hardware and Semiconductor stocks
performed particularly well. Meanwhile, the Communication Services and Real Estate sectors saw negative returns. UK equities
also rose over the quarter. Encouraging news around Omicron during December saw a number of economically sensitive areas
of the market largely recoup the sharp losses they had sustained in the initial sell-off in late November, such as the banks.
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TMBEBRMNBTRAENZERTE - RERCOVID- 198 OmicronEBHRER  REBFEOTAFERMCEER  BHH
BEIBEZHE - TR FEAMKREBARERENTS  FERCOVD- 19O ZERSAREL  FREEEREEHRESE
F-WmEERS  EHETERARUEEEZILERTSNEE  UREE BELNTHBEER  UHEBRREESEE
ENERITBEEREEED HEXTREWAEFNEZAHMIINGE TTARREERREEATRE

BADRT  HEXTHEMEA - RENZF > HIMERTATER  RERKREHFEZ B Omicron# # &

BENER - B AERDERTAEFNERBHZENEE TS CRHBRNETAIBE% N LR E
EEmE  8EFEH SBEHBOFRECENMREREREEGL  EPREAFRERRALE -

Asia ex Japan equities recorded a modest decline in the fourth quarter. There was a broad market
sell-off following the emergence of the Omicron variant of COVID-19, which investors feared could
derail the global economic recovery. Mainland China and Hong Kong were the worst-performing
market in the quarter, as investor fears that new lockdown restrictions would be instigated, following
the rapid spread of the new COVID-19 variant. Sentiment was also continued to be weighed on by
concerns around the property sector downturn and its contagion on the broader economy and
markets, as well as uncertainty around the regulatory/policy front. Power crunch hit production and
construction activity, though policy interventions helped ease the shock toward later part of the fourth
quarter, allowing a rebound in manufacturing activity against the backdrop of some signs of easing global

supply-chain bottlenecks during the quarter. Stocks in Singapore also ended the fourth quarter in negative territory

as investors continued to track developments surrounding the new Omicron variant. Meanwhile, Taiwan and Indonesia were
the best-performing index markets in the fourth quarter and the only two index markets to achieve gains in excess of 5% in
the period. In Taiwan, positive economic data and a rise in exports boosted investor confidence, with chipmakers performing
well.
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After declines in October and November, the Japanese stock market regained some ground in December to end the quarter
with a total return of -1.7%. The yen was generally weaker in the quarter. Japan held a general election in October.
Expectations for the ruling Liberal Democratic Party’s (LDP) election performance under Mr Kishida's leadership were modest
at best. However, in the event the LDP lost only 15 seats and retained a solid majority in its own right. The US Fed's
discussion of accelerated tapering led to some short-term weakness in stock prices in December, despite the fact that such
a move is very unlikely to be followed by Japan in the foreseeable future.
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Mainland China and Hong Kong were the worst-performing markets in the quarter, as investor fears that

new lockdown restrictions would be instigated, following the rapid spread of the new COVID-19 variant.

Sentiment was also continued to be weighed on by concerns around the property sector downturn and

its contagion on the broader economy and markets, as well as uncertainty around the regulatory/policy
front. Power crunch hit production and construction activity, though policy interventions helped ease the
shock toward later part of the fourth quarter, allowing a rebound in manufacturing activity against the
backdrop of some signs of easing global supply-chain bottlenecks during the quarter.
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Hong Kong market declined in the quarter, and were also weighed on by concerns around
mainland China’s growth slowdown, property downturn and regulatory uncertainty.
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Markets were buffeted over the quarter by persistent, elevated inflation, hawkish central bank policy shifts and
the emergence of the Omicron variant of COVID-19. In bond markets, 10-year government vyields were largely
unchanged. Yields followed a downward trajectory for most of the quarter before reversing in the final weeks of the year as
sentiment improved. Yield curves flattened, with shorter-dated bonds hit as central banks turned more hawkish. Most notably, Fed
rhetoric turned increasingly hawkish in November. Fed Chair Powell and other members of the policy committee suggested
tapering could be accelerated, which it was in December, and that they may stop referring to inflation as ‘transitory’. The US
10-year Treasury yield was little changed for the quarter, from 1.49% to 1.51%. It reached 1.7% in October amid elevated inflation
and expectations of policy tightening, then a low of 1.36% in early December amid fears over the Omicron variant of COVID-19.
The US 2-year yield increased from 0.28% to 0.73%.
The UK 10-year yield fell from 1.02% to 0.97%, dropping sharply in early November as the Bank of England (BOE) unexpectedly
elected not to raise rates. The BOE did, however, raise rates in December and with fears over the Omicron variant fading, yields
rose. The 2-year yield sold off, from 0.41% to 0.68%. In Europe, German 10-year bund vyields were relatively unchanged in the
fourth quarter. European Central Bank (ECB) President Christine Lagarde broadly affirmed dovish messages, but comments from
other ECB officials were more hawkish.
Corporate bonds lagged government bonds for the quarter. In Investment Grade (IG), the US market saw modestly positive total
returns (local currency), but Europe weakened. US high yield was the standout performer, with positive returns and narrowing
spreads.
In EM, local currency bond vyields rose, particularly where central banks continued to raise interest rates amid elevated levels of
inflation. Central and eastern Europe underperformed. EM currency performance was mixed, influenced by shifting risk sentiment,
despite the prospect of higher interest rates. EM hard currency bonds declined, with high yield significantly weaker, though 1G
sovereign bonds saw positive returns. The US Dollar Index strengthened over the quarter as the Fed remained on a relatively more
aggressive path for policy normalization.
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4 SUMMARY

BEXERTESZACEELENRECERNNBRER MERRKEELT  RREBERNVNERBEZTES
BRI o HARIIRBMNARERE - OmicronFETRNWRTHEEFRBHEBROME - KEEHRAEQARE
MOFETSEHRTHERBERGEEBRFENFAIRRZ -FREHRERRDESE EhHBERITEZE - K
CXERBOFETSENNLTRERAYPE SELEANELSEHESEELEOAR  —FEAUEMN
BIRE ME-—ATHEIMERIMETEERHEUAFTREELS - AN CEANTRNRERBEFEELES -
BREEFECRESWEREZSBARBANEERE PR - BERAFMEZE - COVID19KRFE K X AT =48 1 R 3 &
MHERR - A DHRHMETSEERSBMARBEOEERS -

With many economies such as the US and China now in the expansion phase of the economic cycle, global
growth will slow in the coming quarters amid policy normalisation. Supply-side constraints remain a considerable
challenge, with Omicron-related disruptions potentially exacerbating existing supply strains. The recovery is twin-
track, with some emerging markets (EM) facing headwinds from central bank policy tightening and ongoing virus
containment measures. Inflation volatility continues in the near-term. But medium-term inflation is likely to remain
contained. Upside risks are more apparent in the UK, US and some EM. The high-speed economic cycle, and the
noise in the data, creates two-way risk, the potential for greater volatility, and ‘fat tails’, making the landscape
tricky to navigate. However, stocks should continue to outperform bonds in the mid-cycle phase. Policy
normalisation and a staged rise in bond yields should help value and cyclical parts of the equity market. Policy
headwinds, COVID-19, the dollar outlook will weigh on EM performance. But Asia & EM fixed income remains the
stand-out valuation opportunity.

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

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

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

5%{R B EH L ¢ 5% Guaranteed Fund o

Low ri

5%REASHRENNEREERESNRELDR  ARREGFEESTIOR%NE®R - ARSKRENBRIBERENES - HARKRENEEMSIA -
This fund aims to achieve as hlgh an investment return as is compatible with the minimum 5% return on a year-on-year basis. The fund invests globally with emphasis in
bonds and to a lesser extent in equities and money market instruments.

1200051 B18 5 - tESETHEMNTMFEFRZHE S o This fund has been closed to new contributions or money with effect from 1 January 2000.

= BB E ZE Unit price as at 28/12/2021 HK$292.23 [El#7 = Declared Rate (%)

* £ & fif HF A FALE £ Unit price atinception  HK$100.00* “oq/01/21- | 01/01/20- | 01/01/19-  01/01/18-  01/01/17- = 01/01/16-
FX 37 B # Launch date Q011993 31112/21  31/12/20 31712719 3112/18 = 3112117 31/12/16
BE2% (3%, 17%) * Asset Allocation (market/sector) 5.00 5.00 5.00 5.00 5.00 5.00

B

Objectives

EHETHLA 5X# B % Top 5 Holdings (%)
Money market instruments  100%
%% Securities # B £ Holdings (%)
= EHHIBT A 100
Money market instruments
HEeRE MEER(RER) SMIGERKN\ERAZHMEEEBHS0BETEBES - —F= B BREFERDESTRBELT - iEﬁ“‘J%EI%E%B’JﬁT%% BRRE
BT —FEZREBEBES - MBLWRIER - ﬁf??%i@#*ﬁ%%%ﬂ 33701$r§7t [S‘é%‘ﬁ RHEBRAMEBEBELESFRERDES  RITBR

Fund outlook L E30E ST - ESRRAADEEESENELERD L SER RS HEOR MR LR - I HBOREH010%Z016% - —@ﬂmsoruﬂmz%lo 26% * 117518
OR | E70.09%%0.32% ° K& ERAMigiEk - EBEHMBWE - Z@AEH E£F0.15%%0.15% + i/ 1E A BEH A £ F0.13%Z0.18% o = =F  HEBERR
EEEV(&EAn AR - & A76% B MM - N EBERHARA  AERRIOEEFTRUARKFERD N - ZMAALBRTHE ?&.ué%%% %m@m CRRRSERREE
CHERDESUE FHBLFREESLH -
BREEFIRAEERAL - AR A ERBEREERERZBARNEARBENGER  DEAZSELABRS| - ERKRERRS - HEBEHFOHAFMEM - EL MM
B HAEAMR — B 445 40260 H §6 [ -
HEBLARR B HRENEEY  BEAGSRERTEARDESMAMNE - BREKRAFEGHE - RAOEFRERIEFIZHAR - ROIRRIE T ORI HHRE M Hr
BEIT40EB0H M B IRHE - NEREFRANRERT RS - RANEERET BLE%ES  DEE M B R FIR 2R -
Hong Kong Monetary Authority (HKMA) has announced that they would continue to increase the issuance size of Hong Kong Treasury Bill (HKTB) by HKD5 billion in another 8 upcoming tenders until
22 February 2022, citing the ongoing demand for HKTB by banks amidst the abundance of liquidity. This will be the third increase in HKTB issuance announced by the HKMA in 2021. After these
operations, the aggregate balance would fall to HKD337 billion. As HKMA has continued to drain liquidity by increasing HKTB issuance as announced, the aggregate balance declined to HKD377
billion from HKD437 billion. Hong Kong Interbank Offered Rate (HIBOR) curve moved higher on the back of the HKMA's announcement as well as higher US rates movement. HIBOR 1-month was
0.10% higher to 0.16%, HIBOR 3-month was 0.12% higher to 0.26% and HIBOR 6-month was 0.09% higher to 0.32%. HKTB sold off on the HKMA's announcement. 3-month HKTBs yield increased
by 0.15% to 0.15% and 6-month HKTBs vield increased by 0.13% to 0.18%. Hong Kong economy grew by 5.4% year-on-year in the third quarter of 2021, at a slower pace than analysts expected and
down from 7.6% in the previous quarter. The rollout of spending vouchers to residents was not enough to keep growth momentum going as the city’s borders stay closed. We expect the aggregate
balance to gradually decline as HKMA continues to increase HKTB issuance. HKD rates is expected to gradually move higher as the liquidity tightens.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3-month and 6-month papers and deposits as they offered
an attractive pick-up. The exposure to HKTBs have been increased on the back of attractive yield. The fund weighted average maturity (WAM) have been kept closer to our target 40-50 days range.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if
compensated in yield terms. We expect WAM to stay closer to the 40-50 days target range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as
currency movements can make local rates volatile.

g ESRE SANARFRAENTHELRBIBRATEEBHARIFAEMR -EUBRERABREHESASREB (BB BRAFREH -
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.

FRQAEELE L  Central Provident Fund e2ne wmfl (CPF)

Low risk

HE BHEDZBALRER T\Qﬁéﬁi&%ﬂ’ﬂ%ﬁ%@iﬁﬁ’]?"ﬁ@iﬁ(.:ﬁ/i B ARG U REE A ?% TE] NEEB%H)FEIR) c AL SHRBBEEZE F—EFER
Obiectives | |2A31A B R ANA LD o) BB & (TINBRAE ] 7)1 Bl P R A 65 6% IR 22 73 Bl 48 ] 4T o] ¥ SNERONER)  AREFRERTESHEBEE « AR
d AESHWEBBEE & BRI E NS A S TE (5 IR 2 PR AL ()18 B O S 8 7 ﬁé/f’«*ﬁﬁ?) To achieve an investment return of not less
than a guarantee of the full amount of capital together with a guaranteed net return of 5% per annum on a year-on-year basis (please note that there is no guarantee that
the fund can achieve a net return higher than 5% per annum). The guarantee of the fund will cover the actual amount invested in the fund (without any fee deduction)
together with both the guaranteed net returns based on 5% per annum and any additional returns accumulated up to 31 December of the preceding year (if applicable)
and the actual amount invested in the fund in the current year. The transfer assets/balance invested in the fund will be treated as the actual amount invested in the fund
(the administration charge is not a@llcable to any transfer assets/balance invested in the fund).
AESRENRBAUAERENES  EREREMNEEMIZIA - ETT&%@%E’]EE’E%UT AESIRERTRMEEFER © The fund invests globally with
emphasis in bonds and to a lesser extent in equities and money market instruments. The fund can, subject to the applicable investment restrictions, invest in different types
of assets.

H2010F6 18 #E « W E S BT HEMITHREA S © This fund has been closed to new contributions or money with effect from 1 June 2010.

= B {EKEE Unit price as at 28/12/2021 HK$175.91 [B]1 #f & Declared Rate (%)

s E G HEE R 8 A E M Unit price at inception  HK$100.00 | 01/01/21-  01/01/20-  01/01/19-  01/01/18-  01/01/17-  01/01/16-
* f% 37 B E Launch date 01/06/2010  3112/21  31112/20 311219 = 3112118  31/12117 = 31/12/16

BEESH (%, 17%)* Asset Allocation (market/sector)* 5.00 5.00 5.00 5.00 5.00 5.00

%% Securities # B £ Holdings (%)
EWETIHTA = Nationwide Bldg Society 2.83% 20/04/2026 78
Money market instruments - 6.5% = European Investment Bank 0.00% 06/11/2026 6.1
L% HKD bonds 78.0% | ™ Swedbank AB 2.279% 04/10/2024 57
= National Bank of Canada 2.475% 05/12/2022 5.1
= Kowloon-Canton Railway 4.13% 15/05/2024 4.8
HEeRE 7 ﬁﬁﬂ”éﬁ%(ﬁ%ﬁ%)ﬁ?ﬂ%&*I)\%}§$ﬁ¢¢uﬁfﬁi“§§501 EETEBES HEZ —F= “H BEREBERDESHRRBERAT  ROHEBESOFRHE - ERRES
BT —FE-REBEBES - KBEHRBRER  RITE R/ %#*E%%%ﬂ/133701$r§71: [Q‘E%ﬁ %%%a}?iAﬁiﬁ@iﬁﬁﬁlﬁﬁ;%%ﬁﬁﬁﬁﬁ SRATHE R AR A £RER4,37018

Fund outlook

0 m g
PUEIU@»

RO EITIORAETL c EEERARMEERERFEESH @jT F BRI I8 (HBOR) 4R & & o — 8 AHIBOR £ 7+0.10%%0.16% - —ﬂﬁﬁlH BOR | +0.12%%0.26% - ifi 75 1Bl
HIBORﬁliﬂ'OOS%iOSZ% ReERAMEHE  EEEHE & o =B A% L 7015%%0.15% * /58 A& % A £ 710.13%%0.18% ° —FE=F  FRERR
54%  WEREERDITEANTEL - & L B76%EFTME © m#%irﬁiif’ﬁikﬁﬁﬁ AERIREH RS TR ARISIERE N - ROITAHRITH R4 u.né% GBEFRL  RERSERKHEE
BEBES HERDESRE BRYBTHEEESLH -
HeGBBFBERRBERRE AR AR HREBRERZAARXNEAARBRNER NEZXSAEGA LR - ERREERS| - WEEBEFNHAEHEM - RLmm
%ZFYJE‘JEEHH —E @R EI405250H $6E o

TRXRIRRGHRENREY  BE@ESEERTETRDASRAME - BiRSRAHEGHE  RAGTIERINETHRMBR - BZORBIE TR HRRE 5
1"%3&405:505&’95%%@ DERRFHORBESTRE - %F‘iﬂ?ﬁ%%%i/%ié‘%&ﬁé RVELTENS ”%ﬁiﬂjz EABFIRZRRD -
Hong Kong Monetary Authority (HKMA) has announced that they would continue to increase the issuance size of Hong Kong Treasury Bill (HKTB) by HKD5 billion in another 8 upcoming tenders until
22 February 2022, citing the ongoing demand for HKTB by banks amidst the abundance of liquidity. This will be the third increase in HKTB issuance announced by the HKMA in 2021. After these
operations, the aggregate balance would fall to HKD337 billion. As HKMA has continued to drain liquidity by increasing HKTB issuance as announced, the aggregate balance declined to HKD377
billion from HKD437 billion. Hong Kong Interbank Offered Rate (HIBOR) curve moved higher on the back of the HKMA's announcement as well as higher US rates movement. HIBOR 1-month was
0.10% higher to 0.16%, HIBOR 3-month was 0.12% higher to 0.26% and HIBOR 6-month was 0.09% higher to 0.32%. HKTB sold off on the HKMA's announcement. 3-month HKTBs yield increased
by 0.15% to 0.15% and 6-month HKTBs vield increased by 0.13% to 0.18%. Hong Kong economy grew by 5.4% year-on-year in the third quarter of 2021, at a slower pace than analysts expected and
down from 7.6% in the previous quarter. The rollout of spending vouchers to residents was not enough to keep growth momentum going as the city’s borders stay closed. We expect the aggregate
balance to gradually decline as HKMA continues to increase HKTB issuance. HKD rates is expected to gradually move higher as the liquidity tightens.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3-month and 6-month papers and deposits as they offered
an attractive pick-up. The exposure to HKTBs have been increased on the back of attractive yield. The fund weighted average maturity (WAM) have been kept closer to our target 40-50 days range.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if
compensated in yield terms. We expect WAM to stay closer to the 40-50 days target range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as
currency movements can make local rates volatile.

i EERZE ARNAEFNEENTHELRIKREER(FR)BRARIRM - BUERREREHEL AZRR (BB BRARRME -
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.

REAN: BB LGELRITARA A Guarantor: The Hongkong and Shanghai Banking Corporation Limited
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H2RBEREES%H Fund Performance and Asset Allocation

RAEFIEE o Capital Guaranteed Fund ean wmll (CGF)

Low risk

B C8FREH2BASRJBOFRN  EDJHESASRRB(BR)ERAFTEHNEREMAAMARELR - A RJFBVEHE L — EFERI2ANAER ERA
B S 4 E F P 2 AR A5 B4R (0 ) Fﬁ%;$hﬁﬁ“ﬁ THERSE - ﬁ*m&?ﬂ#&ﬁ%‘.ﬁ%%(ﬁﬂﬂ%)1&7?1’57%?x§#$%ﬁmﬁ|3§ﬁ35°E

Objectives | (2 5 5\ 7 i o] 4 ) 18 2 Ik A A i B &2 A 5 (% BRABRE 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 fund
together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual amount invested in the fund in the current year.
Contributions net of any administration charge (if applicable) will be treated as the actual amount invested in the fund. Any investment earnings in excess of the declared
return will be retained by HSBC Life (Internatlonal) Limited.

AESGRER—ASZTENBERREMES YAERENES  HARKREMNERTISETA - SFNERHELASRER (BB BRRARRESFI12A31BEELY)
FA{THE R FER A © The fund invests in a diversified international portfolio, emphasising investment in bonds and, to a lesser extent, in equltles 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.

= BA{EMKEZ Unit price as at 28/12/2021 HK$121.63 [ #; % Declared Rate (%)

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

BEESH(HE 17%)* Asset Allocation (market/sector)* 0.75 2.00 2.00 1.50 1.55 1.50

[— HBME Hong Kong equities  4.9% 5*;%5 %ﬁ# Top 5 Holdings (0/0)

e KHE M Cash & others 8.6%

o % Securities % B £ Holdings (%)
E¥ETSEIA %7T{E% USD bonds 3.4%
Money market instruments  7.6% = Wharf REIC Finance BVI 2.455% 02/10/2026 3.8
= Societe Nationale SNCF S 2.74% 20/01/2025 3.7
= Australia & New Zealand Banking Group 2.18% 16/12/2024 34
ATLAZ HKD bonds 75.6% | w General Property Trust 2.15% 23/08/2030 3.3
= National Grid Electricity Transmission 2.245% 24/01/2028 29

REGERE-_T_—FE=REHE
T ERE EF AMEEREENEER

BESRE | FA2REIRGERSARERN \IRETHEEE0EITENES AZ T _E-A—4 A ERAERDASRRIGNT - RITHEBESOR LI

BEE - BRRIBIER - BITHR RS BIOND F3I0MBT - MEDE Eﬁ*‘}ia%;ﬁ;@i‘é§§§r§1§#%ﬁmiﬂéﬁ SR17 8 AL £ B 4, 370(8 8 ST M

Fund outlook | #®T - &% 3877 [ % ¥ £ (HIBOR) i 4 £ &% - — {6 A HIBOR £ #0.10%%0.16% + = {l A HIBOR F 70.12%%0.26% - 1/ fl A HIBORA_E #0.09%£0.32% ° i & & BAREE B AEEANE - = @A LH

OISZ 015 + T~ (EA /6 S8 £ FHO1 B0 - P B BT + 2 A ARSI BB - BB B LR S ETIEH - 8 £ A76% BT - R BRI - FERIE S AR A E AR5 87 -
BNERRTRZGEREES D RERLERBAMGEARS - HMERDASKE RS THREESLH -

i@%&@?éﬁ FHRAGERER AR B2 EREHFERBEREN=FEARNEARBNER  DEZSFAAA SRS - BRRERRS HEEEAOBAFAM LN - B M MEFORMRR-—EHEEA
40ZE60H

BRI RRESXEN XL REGAESRERTELADESMAMT - BRSEAHAREHE  AMESTERMEFHE AR - ROFAMEFHE HAR & 4500000 BR0E - T
HAREFRNREETRY - ﬁﬁﬂFEEﬁﬁ%n/rﬁn%ﬁ%ﬂA TEEBEHREEA M E2RED -

Hong Kong Monetary Authority (HKMA) has announced that they would continue to increase the issuance size of Hong Kong Treasury Bill (HKTB) by HKD5 billion in another 8 upcoming tenders until 22 February 2022, citing the
ongoing demand for HKTB by banks amidst the abundance of liquidity. This will be the third increase in HKTB issuance announced by the HKMA in 2021. After these operations, the aggregate balance would fall to HKD337 billion. As
HKMA has continued to drain liquidity by increasing HKTB issuance as announced, the aggregate balance declined to HKD377 billion from HKD437 billion. Hong Kong Interbank Offered Rate (HIBOR) curve moved higher on the back
of the HKMA's announcement as well as higher US rates movement. HIBOR 1-month was 0.10% higher to 0.16%, HIBOR 3-month was 0.12% higher to 0.26% and HIBOR 6-month was 0.09% higher to 0.32%. HKTB sold off on the
HKMA's announcement. 3-month HKTBs yield increased by 0.15% to 0.15% and 6-month HKTBs yield increased by 0.13% to 0.18%. Hong Kong economy grew by 5.4% year-on-year in the third quarter of 2021, at a slower pace than
analysts expected and down from 7.6% in the previous quarter. The rollout of spending vouchers to residents was not enough to keep growth momentum going as the city's borders stay closed. We expect the aggregate balance to
gradually decline as HKMA continues to increase HKTB issuance. HKD rates is expected to gradually move higher as the liquidity tightens.

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

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in yield terms. We expect
WAM to stay closer to the 40-50 days target range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as currency movements can make local rates volatile.

d: RAGRZE BPANAERFRAENTHELRBREEERGEH)EMRAREM - BEUERERMEHELATRR ER)ARAFEMR -
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.

REANEY AFRB (EF) HBR A Guarantor: HSBC Life (International) Limited

i —J - 1l o0
E¥miBEESL « Money Market Fund eanee atfl (MMF)
HE | Z3sRRTFAFENER AESIRENEY LRIT\ %E%(Eﬁ%ﬁ%rﬁn) WEBEMERES RELREES (FH)BRAAMERE - ELRIREH
Objectives | 2% R AR R AR BT MR R BRER A ERROTEAR < BRI Bl A S 4 B T A A N
W8 M S R R EB #8160 K 1120 X ° To achieve a rate of return higher than the bank savings rate. The fund invests solely in units of the HSBC Global Money
Funds (GMF) denominated in Hong Kong dollar and is a unit trust managed by HSBC Investment Funds (Hong Kong) Limited. The GMF invests in short-term deposits and
high quality money market instruments such as treasury bills, bills of exchange, commercial paper, certificates of deposit or inter-bank deposits. The weighted average
maturity and weighted average life of the investments of the GMF will not exceed 60 days and 120 days respectively.

IR RERAEQUTERILESTFHNBTAEMEZFTRAR  MAZSTTIZEEEMEERMEE - Please note that investing in this fund is not the same as placing

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

= BAIEMEZE Unit price as at 28/12/2021 HK$118.09 EHE KRB Cumulative Performance* (%)

= A& H A BB Unit price at inception HK$100.00 3{@ B REES 15 34 33 RAIES
- 3 months YTD 1 year 3 years 5 years Since inception
3L B8] Launch date 07012000 '~ 907 | -024 @ -024 117 | 145 18.09

2€) * Asset Allocation BB #§S Period Return® (%)

% R HAh Cash & others 0.1% 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
31/12/21 31/12/20 31/12/19 31/12/18 31112117

B &S Bk - -

Government bonds/bills 25.1% 0.24 0.36 1.05 0.50 0.21
5K# B % Top 5 Holdings (%)

BHRE Eﬁ!ﬁixposits s05% | RE3F Securities #$H £ Holdings (%)

Ce:jl:ti;;::ates of deposit 24.3% = Hong Kong T-Bills 0.00% 12/01/2022 121

= ING Bank NV TD 0.04% 03/01/2022

= Societe Generale HK TD 0.01% 03/01/2022
= Hong Kong T-Bills 0.00% 26/01/2022

= MUFG Bank Ltd TD 0.035% 07/01/2022

ESRY | THeREERQERNEABEAN/ IR EEERORETESES AE-F-—F-A-1+-0 SREERDASTRMAT - i&ﬁ%@grﬁ%mx%@
BEE AR 8RB EIAI0M AT ¢ B E BT R A AR BB EABA S 118 R A B thd, TR E3TI0MEA T
Fund outlook ’%éﬂ-§;§i&nﬂ;§ﬁammemm&ime—flﬂmaomﬂmo%gme%v 1I)EIHIBORJ:J+012%1026%vﬁMIﬁH\BORE‘U:HOOQ%IOSZ% © RE BB AT - §;§r§#aﬁ_ﬁm'§»—mm§#ﬂ+

0.15%§0v15% 758 A %8l E7013%Z2018% - R=F=—FF= (SRR FHERE4% i“ﬁ}iﬂfﬁ#hﬁﬁﬁé% BLERAT6HEMME - AR EBBRHEANE  AEREIHBESFTREAMREHEESS -
RMEHRTRACEREELED  RAZRERH! i“%‘%r%@# %%m@ﬁﬁﬁﬂ&% BB REELS LT

§$&@E§E FHRRBERER—FEL B ERERRBRER=EARNEARBMENR EEDZ%‘EH‘&H%“&%\ BRI RRE - HEBEAOBRAAEM - BSMMETFHE MR -—EHHER
40E508 8

EHATAEIRRESXENELE  REAESRERTBELADESMAME - BRSEAHAREGHE  AMESRERMEFHR AR - RORAMEFHE HARE 45204000 N BRHE - T
HARRFHROFRST Y %Fﬁﬁmﬁt$§ﬁ/%ﬁ§¥mn TEEEHREEAMF K2R -

Hong Kong Monetary Authority (HKMA) has announced that they would continue to increase the issuance size of Hong Kong Treasury Bill (HKTB) by HKD5 billion in another 8 upcoming tenders until 22 February 2022, citing the
ongoing demand for HKTB by banks amidst the abundance of liquidity. This will be the third increase in HKTB issuance announced by the HKMA in 2021. After these operations, the aggregate balance would fall to HKD337 billion. As
HKMA has continued to drain liquidity by increasing HKTB issuance as announced, the aggregate balance declined to HKD377 billion from HKD437 billion. Hong Kong Interbank Offered Rate (HIBOR) curve moved higher on the back
of the HKMA's announcement as well as higher US rates movement. HIBOR 1-month was 0.10% higher to 0.16%, HIBOR 3-month was 0.12% higher to 0.26% and HIBOR 6-month was 0.09% higher to 0.32%. HKTB sold off on the
HKMA's announcement. 3-month HKTBs yield increased by 0.15% to 0.15% and 6-month HKTBs yield increased by 0.13% to 0.18%. Hong Kong economy grew by 5.4% year-on-year in the third quarter of 2021, at a slower pace than
analysts expected and down from 7.6% in the previous quarter. The rollout of spending vouchers to residents was not enough to keep growth momentum going as the city's borders stay closed. We expect the aggregate balance to
gradually decline as HKMA continues to increase HKTB issuance. HKD rates is expected to gradually move higher as the liquidity tightens.

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

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in yield terms. We expect
WAM to stay closer to the 40-50 days target range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as currency movements can make local rates volatile.

i EERZ SARNAEFREENTRHELRIKREER(FR)ARAAIERM - BEUER  ZRXALRHNLHHEL ASRE (BEE)ERAFREMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

ItXEHEE o North American Bond Fund ezazaee apll (NABF)

Low to medium risk

B BREERETERNAHNEEES ARAEFER|MNEKEMEREE AESTURENBAREAOBEBE AR K EMBAET - LAEMERKBEESBUM

&% - To provide investors with interest income and capital gain by investing in top quality US dollar and Canadian dollar bonds. The fund may also invest in Eurobonds

Objectives denominated in these two currencies issued by major international entities as well as by other governments.
= B {BMEEE Unit price as at 28/12/2021 HK$250.70 Ei#EXRI|* Cumulative Performance’ (%)
= E o I A BB 4% Unit price at inception HK$100.00 MR | AEES 14 3F 54 RYES
C R L hd 14/02/1996 3 months YTD 1 year 3 years 5 years Since inception
~ H A3 Launch date 038 | -074 -074 14M 1718 150.70

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

s 0E ) 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
USD bonds (010 2 years) ~ 0.4% 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17

Be R
Cash &others  15.1% EREE(QESE) -1 08 5.99 826 '076 3.36
USD bonds (2 to 5 years)  10.4% 5k?%ﬁ§§% TOp 5 HOldingS (o/o)
Ts?ﬁigso T 27.7% % % Securities # B £ Holdings (%)
(10 years an oven * Fannie Mae TBA 2.00% 01/2022 45
ETEH(5E10F) = US Treasury N/B 1.375% 15/08/2050 3.9
USD bonds (5 to 10 years) 46.4% | m Fannie Mae TBA 3.00% 01/2022 3.4
= Fannie Mae TBA 2.50% 01/2022 3.2
= Dell Int/EMC 4.90% 01/10/2026 2.7

HeRYE NENF BEREEEBRAR BESBABREDL @EEKEROmconZBRSEX  REGANEELERE  CRAREE/BKS - TEHKREETE
Fund outlook | 7T BT - ZEE B i GiE T - EHFIER B E -
RPN EEEAFTEZEEHT  ZHEBESMRBT o EE2FH - 5FH  10F 2 RI0FHEBE A W RN FERD B EFA6E LS - £ FAS0MEESE - EFH2(EE
20 % T ERAE R Z0.73% © 1.26%  1.51% % 1.90% ©
HERTRT  E2HFADE -
BET-ARBAZTHRLHRSBRBEELSBERERARE  TAXKHFEFED THCEBEAREZRENTEBS BRSO LE  HRESENT-AB
REEE BRI REFRREBERAE LT RS RBWBHIKE -
KRNEREES  TESECXEFRRBERES - FEHROIAF - FTEFTHE - KRGO THTRBAAR - RLITEBBREFIFR -
%E%T@ggﬁﬁﬁﬁiﬁ CEHMEERL AN EERE  FRMAR/ERETCEMRY - AMGREFEY ERMIZARGFHUEBZEFELT
= 17T R o
Volatility in risk assets continued in the fourth quarter as investor concern around inflation, Federal Reserve normalization, economic growth and finally the emergence of
the Omicron variant saw spreads in Investment Grade credit move wider. Rates volatility persisted as the US Treasury curve flattened driven by rising front end yields.
The US Treasury curve flattened mainly driven by a rise in short end yields. The US 2-year, 5-year, 10-year and 30-year Treasury saw rates move 46 bps, 30 bps, 2 bps and
-14 bps to finish the year with a yield of 0.73%, 1.26%, 1.51% and 1.90% respectively.
In this market context the fund return was negative.

While the fall in long end rates and risk off sentiment in November saw the strategy underperform, given its underweight to duration, overweight to corporates and the
lower quality segment, this was somewhat offset in December as spreads tightened back, lower rated bonds outperformed and rates rose.

The strategy remains underweight Treasuries and overweight corporates and Mortgage Backed Securities. Duration is 6.14 years. The strategy is on a rating basis at A/A-.
The fund also has exposure to BB bonds.

While we still favour some reflationary themes we have continued to reduce exposure to cyclicals where we believe the recovery trade has played itself out. We maintain
our underweight to duration as we believe longer term cyclical trends will continue to exert upward pressure on rates.

H EERP SANABFRAESTHELRIKRAEEEB)BRAARM - BUBE RBRARPADRADEL 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.

R E%ESE « World Bond Fund _gmpee amll (WBF)

HiEE ZBRENUEASHMNELEBES  RREERUNBKRGENEREE AESERRETERHELNES - BFET - BERBINEY - To provide investors
Objectives with interest income and capital gain by investing in high quality debt instruments worldwide. Its primary holdings are bonds in major trading currencies which include US
dollar, Japanese Yen and European currencies.
= BB EE Unit price as at 28/12/2021 HK$235.50 Ei#ERI|* Cumulative Performance* (%)
= E e A BB Unit price at inception HK$100.00 3@ A RIES
- B 3 months Since inception
B 37 B A Launch date 14/02/1996 019 135.50
#)+# Asset Allocation (market/sector)* HARE R Period Return® (%)
& R A Cash & others 0.5% AFEAES CAD bonds 0.7% 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
%£7TE% USD bonds  7.5% 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
-3.63 6.39 5.90 0.50 2.40
HAbfE% Other bonds 89.7% B JPY bonds  0.5% bREEES Top 5 Holdings (%)
# % Securities %A E Holdings (%)
BUTfE% Eurobonds 1.1% | = US Treasury N/B 0.125% 31/10/2022 6.2
= US Treasury N/B 0.125% 30/09/2022 3.7
= US Treasury N/B 2.25% 31/01/2024 3.2
= US Treasury N/B 1.756% 31/07/2024 3.2
= US Treasury N/B 0.125% 15/05/2023 3.1

HERE KR-Z-_—FENZE HLEETRER BREAHFERFTETRES COVID19)EBEREMT  BREFZFHRBRTLENOBRAR - TR - ZHEEH

Fund outlook | REX RSB - GHMEARESRERFESRS o RIBBBRMEIN - HIETEBEERD TEMS AR RP M - SHEHEES WK aw X T - £COVID-1989
Omicron#EHFEFHAE T - Wa kiGN + —ARTBY® X+ ARZARBEERME T - 5 0FHEEREF PR L 2HRES - FECOVID19%1E

EEET  BRNEIREEERNEEZREET T -
HEENRFAHGEE® - ARAFDCIOERER L ETHS IERZHRAESXRR - Hp )y H - EXEBEESF R T FESEKIREXRR - HR - 8K
BERESHRNE EPeREEREEE -
In the fourth quarter of 2021, global bonds increasingly priced in more hawkish policy outlook on the back of a steady economic recovery, stickier than expected inflation
and eased concerns from coronavirus disease (COVID-19). During the quarter, the US Treasury vyield curve flattened during the quarter with the shorter-end rising the most.
Short-end yields rose on increased expectations of an accelerated start to the Federal Reserve's next rate-hiking cycle in addition to heightened inflation expectations. The
yield curve shifted lower temporarily in November amid threats posed by the Omicron variant of COVID-19, but rose again in December as risk sentiment recovered. On
the other hand, 30-years yield moved inversely and declined amid combination of rising inflation and slowing economic growth amid spread of COVID-19.
The fund registered a negative return over the quarter. Foreign exchange (FX) impact detracted as most G10 currencies weakened against the USD. Elsewhere, duration
exposure slightly weighed on performance, led by exposure to US Treasuries. Conversely, credit exposure added to performance, with positions to financials sector faring
the best.

iH: EERE SANABFREAESTHELRBIKRAETEFEB)BRARRM - BUBE RBERALPADRAEL ASRE (BB BB 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.




HE2RBEREESH Fund Performance and Asset Allocation % J0 H KD

Bl B E £ * International Stable Fund ezazape . il (ISF)

Low to medium risk

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

Objectives comprises global bonds and equities with heavier weighting in bonds. The fund is well diversified geographically and invests primarily in the Hong Kong SAR and
developed countries in North America, Europe and the Asia-Pacific region.
= B EKE ZE Unit price as at 28/12/2021 HK$225.15 Z1EXRIHE ' Cumulative Performance’ (%)
" RS TR ERE Unit price at inception HK$100.00 318 A RAIES
- K A 3 months b years Since inception
37 B Ef Launch date 07/07/2003 .0.34 25.41 125.15
BESH(H %)+ Asset Allocation rket/sector)* HI A E 3RS Period Return’ (%)
B R Cash & others 7.8% ?qtiaﬂ;&% e 696 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
orin Americen eauites 6% 1 31712/21 31/12/20 31/12/19 31/12/18 3111217
3465% Other bonds 8.4% b Femaneas cauiies 6% -1.67 9.63 10.08 -4.71 10.26
H45{8% GBP bonds 2.3% ’ ?hffffii Kong eauites 5K 8 &% Top 5 Holdings (%)
HE{## JPY bonds 2.9% 9.9% 2 . Pp— " o
o TARR (FEALL B % Securities A E Holdings (%)
EILE% Euro bonds 12.5% . AARSN) Asia Pacific equies | = US Treasury N/B 0.125% 31/10/2022 2.4
{ox sainlend ChinaliKapant | w3 Treasury N/B 0.125% 30/09/2022 1.4
BoRE = US Treasury N/B 2.25% 31/01/2024 1.3
%7Tf% USD bonds  32.5% European equities 7.1% = US Treasury N/B 1.756% 31/07/2024 1.2
= US Treasury N/B 0.125% 15/05/2023 1.2

HESRE | FEEZBEERADARKMASR HAEIDERETS - B mEBKREHEHTIESE - 50+ — AKX > Omicronfs F 15 6 R 15 12X - HEREE 23 Omicron’is 5 ) i B IR BE 1R
WEBERS TER T AES - SHRREREMHER  RARTHREANZEASNERNHEREESBRRE  BRZBF HEBREBABELHERREKEEZE - BEE T35 % Omicron

Fund outlook | pzewsmmmsl miEs LI - aABSHAZHTSH MR EEHERRBHESERABR -

REBREF  XBERREXRAKFOTIHZ— i FABMNBRRKE LA MEARRATHK - BOmiconmERB AT REANEELE - REBNEFRRES - TMEFF T -

BEMAMEREF LA REARIMNEREETAE-

EBEERENETMRB S COVID19)RIBREINHE FtAERERENFIBECERE ACERANNEERERERBRERCHAARE - ERL EHRETHSRMERENRE -

i 5 — R R85 52 DB R 1L - B RBRRBERERR - RANEABRAEERERTHBELERRABEHBYERE  BRENBR_S-_F&M  BRRTERFHNE

BRE AW EREARRENREHE  AFERR EITRE -

Although the overall background remains one of ongoing growth, signs of slowing activity along with inflationary pressures in some areas have unsettled markets. In late November the emergence of Omicron

weighed market performances down although in December markets rebounded as Omicron was found less serious than previous variants. The underperformance in Asia against global perhaps because the

stricter attitude towards controlling the virus in many Asia countries, particularly China, means that a new outbreak will have greater economic effects there. Government bonds generally ended higher amidst

heightened market concerns on Omicron spread. Asian credits continued to be weighed by the credit concerns over a main Chinese property developer.

Global equities ended higher, within which US equities being one of the top performers. European equities also closed the quarter with gains, while Japanese equities detreated due to potential greater economic
impact from Omicron outbreak. Global government bonds posted negative performance. Asian bonds ended lower but Asian local currency bonds rose as key Asian currencies appreciated against the Hong
Kong Dollar.

With the post-coronavirus disease (COVID-19) recovery reaching its apex, gross domestic product and profit growth is naturally slowing as economies enter the expansion phase of the economic cycle and policy
normalisation takes effect. This is traditionally a more challenging backdrop for investment markets and following a period of strong market returns, and we need to be realistic about the potential for future
gains. Our baseline scenario is for price pressures to ease over 2022 as supply chain disruptions alleviate and pandemic related distortions wear off, with inflation likely to remain contained over the medium-
term. However, there are upside risks to inflation if supply-side shortages persist in a meaningful way.

i EERZ SABAEFREENTRHELRIREEE(FR)ARAAIRM - BAER RRXARPNLHHEL 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.

B IR FiBIE R E £ e International Stable Growth Fund , =22 on Al (ISGF)

Medium risk

B | ZRBERZTEOREEAUERDTENEARAEE RABLREFHEREENKT REGERBESIER MELEEE - AEEHHERER TR

B EE2AREAFE  UERIEEMN BONANEAENEZERBER - To achieve medium capital growth with low-medium volatility by investing in a diversified portfolio
which normally comprises global bonds and equities with equal emphasis. The fund is well diversified geographically and invests primarily in the Hong Kong SAR and
developed countries in North America, Europe and the Asia-Pacific region.

= BAEMEZ Unit price as at 28/12/2021 HK$274.83 ZB KRB Cumulative Performance* (%)

Objectives

" ST ERIE Unit price at inception HK$100.00 318 A L¥:3 RiIES

o 3 months 3 years 5 years Since inception
® B 32 B E Launch date 07/07/2003 -0.37 34.67 174.83
BESH(HE %)+ Asset Allocation (market/sector)? HI A E 3RS Period Return’ (%)

B4 R HEM Cash & others 3.8% Bl e ) B 01/01/21-
North American eauites 109% - 39/99/91 31/12/20 3112119 3111218 31112117
\ T eauites 85% -0.65 11.48 12.69 -7.52 16.07
AE&% JPY bonds  1.7%

¥ PE R EBRE e -
BITfE% Euro bonds  7.4% i\ Chinese & Hong Kong equities SAIEBHESF Top 5 Holdings (%)
’ ;;72;&2 (RE B # % Securities # A E Holdings (%)

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

HAt &% Other bonds 8.7%

BAKSN) Asia Pacific equities m B I7 oo o ;
(ex mainland China/HK/Japan) H% sfl ?I HxTencent Holdlngs 1.7

5.0% = US Treasury N/B 0.125% 31/10/2022 1.4

BN = [ 2 [ 2 & B Alibaba Group Holding Ltd 1.4

./ M, European equities 11.3% ] ﬁ }B {% ]'ﬁﬁ ;’E( AlA Group Ltd 1.0

= X E Meituan-Class B 0.9
ESRBE | FEEREERADARBIER  HAEIDERETS - B mEBKREHEHTHIESE - 0+ AK > Omicron H 3 A5 1B - HERE 23 Omicron’is F A0 i B I RN BE 1R
WEBERS TIER AR - SHRRERFEMHER  RARTHREANZEASINERNEREESBRE  BREBF HEBREBABELMERREKEELE - BEE M5 % Omicron
Fund outlook | pzsimzmms  BAEASLA - DN EEFREHTHY - HFAXEERESREOESEANMEE -

RBEBRELEF  XERREXRAKFOTHZ— - i FABMNBRREKE LA MEAREYTHK - BOmiconmERB AT REANEELE - REBNEFRRES - TMEF T T -
BEMAEREF LA RERIMNERLETIE-

EBEERENETHRB S (COVID19)RIFRENHE AtAERERBFNFIBZCERE ANGCERNNERBRERERBRERCHAARE - ERL EHRETHSREERENRE -
M iSE—RFMEERDERE  RABERBEAREERARR - HAMEABRAEZHEETHELERLZEERLERER  ERENER-F__F&N BRRIENPHNE
BRE - A AHGEAUBRREAREHE  AFEERR ETRR -

Although the overall background remains one of ongoing growth, signs of slowing activity along with inflationary pressures in some areas have unsettled markets. In late November the emergence of Omicron
weighed market performances down although in December markets rebounded as Omicron was found less serious than previous variants. The underperformance in Asia against global perhaps because the

stricter attitude towards controlling the virus in many Asia countries, particularly China, means that a new outbreak will have greater economic effects there. Government bonds generally ended higher amidst
heightened market concerns on Omicron spread. Asian credits continued to be weighed by the credit concerns over a main Chinese property developer.

%7Tf% USD bonds 25.3%

Global equities ended higher, within which US equities being one of the top performers. European equities also closed the quarter with gains, while Japanese equities detreated due to potential greater economic
impact from Omicron outbreak. Global government bonds posted negative performance. Asian bonds ended lower but Asian local currency bonds rose as key Asian currencies appreciated against the Hong
Kong Dollar.

With the post-coronavirus disease (COVID-19) recovery reaching its apex, gross domestic product and profit growth is naturally slowing as economies enter the expansion phase of the economic cycle and policy
normalisation takes effect. This is traditionally a more challenging backdrop for investment markets and following a period of strong market returns, and we need to be realistic about the potential for future
gains. Our baseline scenario is for price pressures to ease over 2022 as supply chain disruptions alleviate and pandemic related distortions wear off, with inflation likely to remain contained over the medium-
term. However, there are upside risks to inflation if supply-side shortages persist in a meaningful way.

i EERZ SARBAEFREESNTHELRIREEE(FR)ARAAIRM - BUER  RRXARHNLHHEL ATRE (BEHR)ERAFRMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

E R RE £ ¢ International Growth Fund vea T EZBER it A (IGF)

HE NERPERPOREXRBSNBIRERERFRE - RAERRE AESREBMEH  UAEREXRE  HARBEFMNEETEES - AL HDHRERTR
Objectives WE - FTBAEBEER  URIEEMN  BUNAEKEMHEZEEBR  To deliver medium to long-term investment performance that exceeds inflation. Risks are reduced
by investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The fund is well diversified geographically and invests

primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

= BAEMEZE Unit price as at 28/12/2021 HK$401.72 ZE KRB Cumulative Performance* (%)

" TR ERE Unit price at inception HK$100.00 318 A RAIES

o 3 months b years Since inception
= B 32 B Ef Launch date 21/02/1995 048 45.65 301.72
BESH(HE %)+ Asset Allocation (market/sector)? HI A E 3RS Period Return’ (%)
R % Other bonds 6.7% S ot 01/01/21- = 01/01/20- = 01/01/19- = 01/01/18- 01/01/17-
gfﬁi JGfYP;"”:S g};’ 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
BUME% EUR bonds  0.4% \ \7 ﬁtigﬂiﬁm?;rican equities 16.3% 0.50 13.34 15.32 -10.80 23.79
S USD bonds 1419 5K#5H &% Top 5 Holdings (%)

% onas 170 Z'S ”';’E;

ipaﬂrfese equities 10.3% % Securities 5 A E Holdings (%)

PR e 16.4% = [ 4% B Tencent Holdings 27

poan e o —— = [i] £ (9 £ [ Alibaba Group Holding Ltd 2.2
gg%ﬁ%%;)ﬁﬁﬂ/ ghlnfse & Hong Kong equities = KR £ B AIA Group Ltd 17
Asia Paciﬂc/équities 9 77 = % E Meituan-Class B 1.4
(ex mainland China/HK/Japan) 6.6% = R[5 3 5% #R 77 China Construction Bank H SHS 1.2

HESRBE | FEEZBEERADARKMER  HAEIDERETS - B mEBKREHEHTIESE - 10+ —AK > Omicronf 15 6 R 15 12X - HEREE 23 Omicron’is 5 K i B IR BE 1R
HEBHRS  MENTZAET - DMRRBOREMISRR - RARPEERDS EEHN PRI E BRI - BREHR —RRBRERAELIEEREXEEYE - B5E T15 % Omicron
Fund outlook | pzsEszmms  BEESLA DN EEFRLHTHY —HIAXEERESREOESEAMEE -

RPBEELFA - XERFEXASHOTSZ— « i FRABMBRYES L7 MAAKREL TS - EOmiconmEREATELEREXNLELE - BRBNEARRES  SMEHTF T -
BEMNAERESF L REARGMEREETHE -

AR 18 PR R AL S AR 7 B (COVID-19) B 122 B TR - A A R E R B RIS CREE \CEANNERBERERBRERS (LM AMRE - @fL
mhi5sE —REHZGRYERE - RMFERERRECRGE R - RMOEASERRMEEHERIEBERERLEEEMPZERNER  ERENHN =R
FRE - A EREAZRRBERENSE  AFEARETERE -

Although the overall background remains one of ongoing growth, signs of slowing activity along with inflationary pressures in some areas have unsettled markets. In late November the emergence of Omicron
weighed market performances down although in December markets rebounded as Omicron was found less serious than previous variants. The underperformance in Asia against global perhaps because the
stricter attitude towards controlling the virus in many Asia countries, particularly China, means that a new outbreak will have greater economic effects there. Government bonds generally ended higher amidst
heightened market concerns on Omicron spread. Asian credits continued to be weighed by the credit concerns over a main Chinese property developer.

Global equities ended higher, within which US equities being one of the top performers. European equities also closed the quarter with gains, while Japanese equities detreated due to potential greater economic
impact from Omicron outbreak. Global government bonds posted negative performance. Asian bonds ended lower but Asian local currency bonds rose as key Asian currencies appreciated against the Hong
Kong Dollar.

With the post-coronavirus disease (COVID-19) recovery reaching its apex, gross domestic product and profit growth is naturally slowing as economies enter the expansion phase of the economic cycle and policy
normalisation takes effect. This is traditionally a more challenging backdrop for investment markets and following a period of strong market returns, and we need to be realistic about the potential for future
gains. Our baseline scenario is for price pressures to ease over 2022 as supply chain disruptions alleviate and pandemic related distortions wear off, with inflation likely to remain contained over the medium-
term. However, there are upside risks to inflation if supply-side shortages persist in a meaningful way.

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

SR AT G R AR H IREE AR
ZHEEN - BRRAERPHNE

DAERZEESE  Asia Pacific Equity Fund vean EE5ER et | (APEF)

B ZRETRANGARETOAR  NERRHEARE - ARSLANRBAZETS  FEFE BMEAX - I SHRAENRARE  AZSTEER

Obiectives BERPEAM e EAE M E A EREA TS © To achieve long-term capital appreciation by focusing on companies listed in the Asia-Pacific region. The fund invests in

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

= BB E ZE Unit price as at 28/12/2021 HK$218.42 ZJEXRBE* Cumulative Performance* (%)

= E o R A BB 4% Unit price at inception HK$100.00 MR | AEES 14 3% 54 RyIES
= 5% 57 B H Launch date 14/02/1996 3 months YTD 1 year 3 years 5 years Since inception

-2.15 2.4 2.4 36.42 50.03 118.42
HAA Bl #RS Period Return® (%)

BESM(HE

Fa% Korea 7.1%

%) # Asset Allocation (market/sector)

FI India6.1% 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-

4% Taiwan 8.7% 1% [ HA Cash & others 0.8%
EOIE Indonesia 0.9% 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
JE/2E Philippines 0.6% -0.08 12.15 21.11 -15.09 29.91
Thailand  1.3% 87 Japan 39.4% 5k;§E§§% TOp 5 HOldingS (0/0)

HiA# Singapore 1.5% % Securities B £ Holdings (%)
FARPEE Malaysia 1.1% £ /& 7& 82 TF 3K Taiwan Semiconductor Co Ltd 37
170 New Zealand 0.7% = & SR 4Z A% Tencent Holdings 25
sl Australia 9.6% SREIH R A = = E® ¥ Samsung Electronics Co Ltd 25

Sy and China & Hong Kong = ¥ H 7% Toyota Motor Corp 2.1

= F1 2 Z Hf Infosys Limited 2.0

HERE | NAExit - MSCIZE AR (AARSN) 7B FEIMFTKI2% - RETEERMSC A R R 358 (L 716.4%)76% °

Fund outlook FN - RRBEENTEREE(LA83%) - ARARNERRRARENTISRRZ— « FX - FEXRLFHESRANNSCHES  +MREKEATERRASE  HHAMITRERAE -
Qéigiﬁﬁiaﬁﬁ%ﬁql(T&%m%) c HEMERNAEZFUEHGHES  EERHLERERBEEHRLT DEPREETEGEXEETRUSRAE  THBENERSE  BRP

Ei N7

FR - ERREFT(TEK04%)  BABRLEATS LHHETSEE REUERFIESHERAYRRRAEERS  FZRMETRES COVIDI19)REEE - ARRER LRSEEHE

IR R A E R RO EBRATE -

TEIE FREAAMBREABERRXBAYEL ST EEaRREESRARREE -

HERFREREE - URMEHRRERERAFESRE  BREBREHERREFI LY -

FERESRANGAFGRER RMNEEAR - TEIE  SREHRBREESRBENRANFESR e RREEHER -

HERESXBAMBARRER  FEAMEERR - TXIH FHERERESREMNRAEREER  SRKRBEBAR -

E @ HEHMediatek Inc RRBHFABMZ— MESEHEXEEARRERAFAXARREAEEAE -

MSCI Asia Pacific ex Japan Index contracted by 1.2% in USD terms in the fourth quarter of 2021, underperforming MSCI All Country World Index (+6.4%) by 7.6%.

Taiwan is the best performing market during this quarter up 8.3%. Information Technology in Taiwan is amongst the major best major market sector. The Semiconductor and foundry names outperformed this

quarter on the back of strong results as beneficiaries of Metaverse trend and strong 5G demand.

On the other hand, China is the worst performing market down 6.1% during the quarter. The Chinese market advanced from September levels to begin the quarter, but declined on flip flopping headlines on the

property and regulations in the internet space has dampened sentiment, despite the easing tone conveyed during the Central Economic Conference and the rate cuts.

India was flattish during the quarter (-0.4%) slightly outperforming the region. The recent correction could be on account of elevated valuations after strong year to date performances, concerns of a third

coronavirus disease (COVID-19) wave, and increase in energy prices raising concerns on inflation and growth.

By sector, Information Technology and Ultilities relatively outperformed during the quarter, whilst Consumer Discretionary and Health Care are the worst performers.

Stock selection was positive for the quarter. Positive performance came from Consumer Staples and Energy, though this was offset by negative stock selection in Financials and Real Estate.

Korea was the top contributing country followed by Australia. At the sector level, Consumer Staples was the top contributor, followed by Energy.

Indonesia was the largest detracting country followed by mainland China. At the sector level, Real Estate was the biggest detractor, followed by Financials.

One of the top contributors to fund performance was Mediatek Inc. which we were overweight on, while Shimao Group Holdings Ltd. which we were overweight was the top detractor.

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




H2RBEREES%H Fund Performance and Asset Allocation

FEREESL  Chinese Equity Fund worio unll: (CNEF)

BiE EBIZRENFEKEMABOKRAR HEERAFENBNRRAFMEITRESEHA ?&%EﬁiﬂiﬂﬁﬁxﬁﬁﬁA ; ’E%TE TRAHBR K AE - b
Objectives R el B e e L P P e Ny RO R TN SRt e

FEMBHE  MEARBAXMGZENTMS - TEEFBFAITHRE RPIER ﬂﬂlluin& /& ) To achieve long-term capital growth by investing
primarily in a portfolio of carefully selected shares issued by companies deriving a preponderant part of their income and/or assets from mainland China* and listed on the
Stock Exchange of Hong Kong, including but not limited to H shares and red-chips. Up to 30% of the non-cash assets of the approved pooled investment fund may
include securities issued by companies deriving a preponderant part of their income and/or assets from mainland China* that are listed on other stock exchanges.
(*Mainland China means all customs territories of the People’s Republic of China, for the purpose of interpretation of this document only, excluding Hong Kong SAR, Macau
SAR and Taiwan.)

= BB B E Unit price as at 28/12/2021 HK$159.67 2% B Cumulative Performance’ (%)

= B¢ # A BB 4% Unit price at inception HK$100.00 A | AEES 14 3FE 54 Ry ZS

= 5k 37 BHA Launch date 01/10/2010 3 months YTD 1 year 3 years 5 years Since inception
-5.16 -14.95 -14.95 31.39 57.47 59.67

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

R 01/01/21- = 01/01/20- = 01/01/19-  01/01/18- = 01/01/17-
TR Materials. - 3.0% 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17

T3 Industrials 4.7% -17.35 31.98 19.58 -16.97 44.65

#2J% Energy  1.3%
[BHOE Real estate 5.1%

&R Efb Cash & others  3.2% ‘ ‘

AREE Utilities 4.1%
AR

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

Communication ZlbEER
services  14.0% Consumer discretionary  22.3% %% Securities ﬁﬁi Holdings (%)
ﬁﬁizon 9.9% = J& 1% B Tencent Holdings 387
9% HER = | .
technology e aples 10.0% = ] 2 2 2 % @ Alibaba Group Holding Ltd 6.0
o . = 5 [E Meituan-Class B 5.2
R Financials 15.7% BERISER Health care 6.8% = /B 3 2 3% $R 77 China Construction Bank H SHS 4.4
= #7817 China Merchants Bank H SHS 34

HEeRE RATFZEUESHTSEHAR MEETEECENFENENEBRREMEE EIIFELEETAPERRYE RRSMNEMDE - ENRESPEEHR
Fund outlook RZTZ—FHENFE— 5 TKRAI% ©
ERFE=FRENE NMEBESRHEETNEEEE(NESHAFEMOEMAREN  WEERE - mmu&%ﬁm E’J%@%i&%ﬁ&ﬁﬁ REEEENE
ROURHERRREFTARERIEMREZRR) EMBECRERE - It THEESBRETARTIN —HEEY
zﬁ%%;ﬁ%%ﬁgﬁgﬂ%%ﬁ AHES RREBEEREMSPEHLELR - R+ -/ hdBERTEHKFS ﬁﬁﬁ}rT:}%leEﬁ I —FHERTS

| 5
HeBREE BTERERRACHAZSRE - BIHEREMBBERMIFESRER - BREREERSEERRFPTEE -
ﬁf;gﬁmj;ﬂfﬁﬂaﬁu@ﬂ RER-Z-_—FE=-FRANRRENTEMERE - BEETHEBDNERABNATLE  APHELE=FTIERONERES
i) ol
S BB BEAEYRESRANKRAIERER - AMerck#f # ORI ARFENR MG RKAESHRZBRTY® - MARAIREMAXBHEBHEREE
#08 BN E R AT ©
Investors were having to cope with yet more event-driven risks, dampening risk appetite with continuous regulatory uncertainty despite China’s recent macro policy turn in the
fourth quarter. The FTSE MPF China Index further dropped by 4.6% in the fourth quarter of 2021.
Internet sector failed to rebound given a combination of moderating growth in the third quarter, whilst there were reports of new regulatory actions such as examining new
apps at Tencent, new draft internet advertising regulations for healthcare, cosmetics and 'harmful’ online games and more rules on live streaming e-commerce platforms and
streamers. There was also another fresh round of regulation fears aimed at the car hailing platforms.
People’s Bank of China (PBoC) sent a clear signal of monetary policy easing and reflect government’s intention to stabilize market expectation and growth. PBoC announced a
50 bps broad based reserve requirement ratio (RRR) cut and a 5 bps 1-year Loan Prime Rate (LPR) cut in December.
The fund was dragged by unfavourable sector allocation effect but stock selection effect was positive. Positive stock selection in Real Estate and Information Technology were
offset by unfavorable stock selection in Health Care and Financials.
Our overweight position in Luxshare Precision rebounded from the trough as profit in the third quarter of 2021 was better than market feared. Most of the new products that
were delayed in the third quarter were successfully ramped in the fourth quarter, despite that there still being some supply chain bottlenecks.
On the other hand, our overweight to WuXi Biologics was the top detractor. The stock dropped on reportedly successful breakthroughs in an oral coronavirus disease
(COVID-19) treatment by Merck. It also slumped on possible US Commerce Department Entity List inclusion.

i ESRZE SANERFREAENTHESRIKRAEREFEB)ARIRRM - BUBE RBRARPANLRAEL ASRRE (BR) BRAREM -
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.

EMAEZE £  European Equity Fund wodion e 'aefl . A (EEF)

B #BREncEERBNARERETRINEERMAS  LWERR A AHE - To achieve long-term capital growth by investing in a portfolio of carefully selected
Obijectives shares traded in the United Kingdom and continental European countries.
= BAIEME Z Unit price as at 28/12/2021 HK$194.77 EHE KRB Cumulative Performance’ (%)
= B¢ # A BB 4% Unit price at inception HK$100.00 A | AEFEES 15 3F 54 BAES
. 3 months YTD 1 year 3 years 5 years Since inception
" PUSZH A Launch date 07/07/2003 460 1524 1524 34.88 33.26 94.77
BESH(H # Asset Allocation (market/sector)? HARE 2R Period Return® (%)
PIBESF Spain 3.6% 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
I Cash & olhers 12.7% EFH Ireland 0.7% 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17

F}25 Denmark  3.7%

) 14.69 -1.30 18.94 -21.04 24.67
BAF Italy 3.5% 4 2 . o
/ o) Avas 0.45% 5K#H % Top 5 Holdings (%)
5t Sweden 5.1% #3F Securities ¥ H & Holdings (%)
% Netherlands  9.1% = Nestle SA-R.GQ . 29
= Roche Holding AG-Genusschein 25
it Switzerland  14.3% = ASML HoIdlng NV 2.4

5@ France  14.0% = Royal Dutch Shell Plc-A SHS 1.6
= SAP SE 1.4

HERE BNRTRBANLA  CEXEBRE  WEON LR EBUHR KBUN RT3 RS 5% M F BOMR TR + A 85 & KRR - fOmicron B 18 K& 0 E BUER

Fund outlook | FLE S B HE B R B 808 B+ B Z AR - il B H B HES (COVIDAS) BED ERE N - 55 MRKFE i H HH A DR - SHEAEEER
ERHEREREBER  BREBUNRT R+ —A Tk - BESRENEWRIEM - BREEE -

ER - BREE RERERN - B LAE - AEREREERSENFESRE  BRHtEERER  UREEEREAERE -

BRTERFSGSALDNR - BEATXRELE BIX REEERMSFTEHBERABRRE -

European equity markets rallied over the period, contributed by positive performances in October as corporates delivered solid earnings, concerns around the European energy

crisis abated and the European Central Bank signaled a dovish tone, and in December as Omicron concerns abated and European monetary policy remained accommodative,

though we saw European stocks declining in November due to the rising cases of coronavirus disease (COVID-19) in the region with some national governments instituting

new curbs on social activity, causing investors to worry that a prolonged pandemic will derail the economic recovery. The fund returned positively but underperformed over the

fourth quarter.

Both country allocation and stock selection were negative this quarter. Stock selections in Norway, Belgium, Denmark and Ireland contributed to the performance, while

allocation and stock selection in Switzerland and stock selection in France detracted.

Overall sector attribution was negative. Overall sector allocation was positive but stock selections in Industrials, Health Care and Consumer Staples detracted the performance.

i ESRE SANEARFREAENTHELRIKRAEEEB)ARARRM - BUBE RBRRARPNLRAEL ASRR (BB BRAAEM -
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.

M United Kingdom  20.2%

##E Germany 12.7%




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

Hang Seng Index Tracker Fund

HiEZ | ZREBRRARENRBEES (EAHSBRMEMEMEREBRANS]) HMRHEMBEEHIRR2RENG - AEECAREERUNESREEA
AEDEAMBERR - EAXAAASRAMZMIEEEBRETINREERREHEARENRE  EUTREALS MM B EERETHORR

Objectives 1T {a] b5 5 248 A $5 9 R 3R AR © To provide investment results that closely correspond to the performance of the Hang Seng Index by investing directly and solely in
the Tracker Fund of Hong Kong (for the purpose of this section, the ‘Underlying ITCIS’), an SFC-authorised fund, with a similar investment objective. Whilst the investment
objective of the fund and the Underlying ITCIS is to track the Hang Seng Index, there can be no assurance that the performance of the fund and the Underlying ITCIS will
at any time be identical to the performance of the Hang Seng Index.

= BB A E Unit price as at 28/12/2021 HK$83.99 EERI|* Cumulative Performance* (%)
= B4 # R ERIE Unit price at inception HK$100.00 A | AEES 14 34 Y3 BAES
K B L h 07112/2020" 3 months YTD 1 year 3 years 5 years Since inception
u \ s 5
ALH A Launch date 511 | -15.87 -1587 Ti@f NA FERNA  -16.01

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

RARARE Consumer saples 2% o Energy 245% 01/01/21-  01/01/20-  01/01/19-  01/01/18-  01/01/17-
R Teecommurications  2.5% T Gaok congonerses 1% | 31/12/21 | 31/12/20 | 311219 | 311218 | 3111217
o ine 4 T industials 24% -17.55 248  TEANA TEANA TER NA

B2 Health care  4.0%

= 2 =
ﬁiﬁis& R Froncis 35.6% 5K#5H &% Top 5 Holdings (%)
construction  7.4% # % Securities %A E Holdings (%)
L ’ = % FL#% A& Tencent Holdings 8.0
discretionary 10.0% = JE 2 {7 IR HSBC Holdings Plc 77
EEE = 2% [E Meituan-Class B 7.6
:chirx)lags; o = R FBAR B &= B AIA Group Ltd 75
- = [ 8 B B & E Alibaba Group Holding Ltd 7.1
ESRY | BEEPEHESOTERHAR TRTFDARERNEORNLBERAFNY  RENIRERTARDELE  ARAETDNE  ANAREE AN =T—FRASM

Fund outlook | spE=smsys  nisryREEFOEEREOBESHATEHOBAER  UERRE  CUSRIFSIOIORBENERTHERSEEHEE IR RS EREBFARE
BEEETZHRR)  EBRBRKRERE -

HERPIE B ERARAN —BARFBAINET ST L  RPTEERTH - REAZEERSARATEZR  BUTINEEEEBEE R EIRPTA R L OIEN -

RE-T-—% FZMRREBRENATRHKE B R AR R NE% o PRIMF AT MAES (COVID19) A THRE BN R M REZFREESHNBERS LR LimkE
HE AR BROEAFED - [(MEETIBRTH X EHRTE -

A BEPEREEBRFRENEERRLTERERZSA: SFEBBTEMBYRBRENEETHRADBL  SEARE NERYEERBFOP ST LS  NERRBRLEERS
THEREULBEE  ARHEREHEINE  RARAGTEREEEMRE - M- —F HABERMTRE T AKE -

Investors were having to cope with yet more event-driven risks, dampening risk appetite with continuous regulatory uncertainty despite mainland China’s recent macro policy turn in the fourth quarter. The FTSE
MPF Hong Kong Index further dropped by 5.2% in the fourth quarter of 2021.

Internet sector failed to rebound given a combination of moderating growth in the third quarter, whilst there were reports of new regulatory actions such as examining new apps at Tencent, new draft internet
advertising regulations for healthcare, cosmetics and 'harmful’ online games and more rules on live streaming e-commerce platforms and streamers.

Macau gaming stocks slumped as new public consultation on Gaming Law spooked the market. Investors were worried potential restrictions on dividend decisions, increased government oversight on operation
and higher stake held by a local Macanese person.

Looking into 2022, we believe the macro narrative will stay challenging. China will likely grow below 5%. China’s zero coronavirus disease (COVID-19) policy and its drags on consumption, normalizing export
growth as the world re-opens, elevated upstream inflation that could hurt corporate profitability. ‘Zero-COVID' policy is impacting the consumer space.

However, we see marginal rerating opportunities as China's valuation discounts to global equities are almost at all-time highs; the worst time of regulatory headwind for Internet sector has passed this year and
regulation clarity/intensity and impact on earnings could improve; and the China policy could turn to more easing given macro weakness and liquidity environment would then improve. We would focus more on
thematic opportunities in 2022.

G %%Eii;ﬁ%%ﬁ&ﬁ%@(éi@ﬁﬁﬂﬂﬂ%ﬁ% CBABERFREENTRABERFREEEBTEMNERAF - BEAER  RERALBACREES ATRRE(BEK)
RARHRH -
Note: Fund outlook is provided by HSBC Global Asset Management (Hong Kong) Limited. Top five holdings and asset allocation are sourced from State Street Global Advisors Asia Limited.
Unit price, cumulative performance and period return are provided by HSBC Life (International) Limited.

i

HFEBREES » Hong Kong Equity Fund e ol (HKEF)
B

Objectives

= BB EE Unit price as at 28/12/2021 HK$468.38 Ei#ERI|* Cumulative Performance* (%)

FRERAMBERERTEEERARZINEMOAAMRG - WEI KB E AR IEE - To provide long-term capital appreciation through investing directly or indirectly in
corporate shares listed on the Stock Exchange of Hong Kong.

= B¢ # R A BB 4% Unit price at inception HK$100.00 318 A ¥:3 RIES
- 3 months 3 years b years Since inception
* fX 37 B H Launch date 21/02/1995 6.71 30.58 368.38
BESH(HB, 1T%)* Asset Allocation (market/sector)* H A E 3RS Period Return’ (%)
BB AL Cash &others 9.1% & Energy 2% 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
%iw Basic ma‘;‘”ﬁ's 0.9% 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
T2 Industrials 4.6%
fndustials 4.6% -15.50 19.07 8.33 14.70 39.76
EHIE Real estate 10.2% ———— A F4E & Consumer staples 3.4% »
5K 8% Top 5 Holdings (%)
T Technology  16.9% \ ﬁ;ifi;:hh care 0% % Securities % H E Holdings (%)
Consumer discretionary 20.9% ™ %Eﬂi@ %Tencent Holdings 8.6
&4 Telecormmunications 2.8% = [ 22 B2 B2 & B Alibaba Group Holding Ltd 7.4
47t Financials 22.2% i -e70
= R BIR K & EAIA Group Ltd 5.8
RAER Utlites 1.6% = 3B Meituan-Class B 4.8
= [ 2 3% $8 17 China Construction Bank H SHS 3.9
ESRY  RAZRAHESODSIHEAR METTAANGEENFOSTERRASHNEE  BEAFALETHRARRYE AREAEMDE ERBHLEEREN -2 FENTE

T#%56.2% °
Fund outlook | @in®=FmsieE m - HEERELHNESEENMBSRATEHNOEDES  HEHRE (HARESHLNBEEMELTBAREEESHER URHERRABHTARE
BEXERTZHRR)  EHBRRERE -

HERME R BARAN —HARFRSNLTSTL RPIBEERTH - RAZZERSARATEZR BUTNBLXEBEERERPI AR LHIEM
ESBRSETHESXRANY  BTERERRAG -FUHEREMAZRANFESRR  BREBRIFBBRM K -

BAMEREREELSRENTAESERIBREAR - EREVZELCBRERYNRHRERDT  BHRAGEMISRBANR T - —FLEF2REE -
EPVRFEMBRAR (AR EEENRERGNFFESRE - MEARNEMATERBLERBREE  HRRET® -

RO BMERSEAENERESRE - EAMerck# & ORI AR EMA MG RENELHRAARETH - MARAEMAZEESHERFENESMERBRE TR -

Investors were having to cope with yet more event-driven risks, dampening risk appetite with continuous regulatory uncertainty despite mainland China’s recent macro policy turn in the fourth quarter. The FTSE
MPF Hong Kong Index further dropped by 5.2% in the fourth quarter of 2021.

Internet sector failed to rebound given a combination of moderating growth in the third quarter, whilst there were reports of new regulatory actions such as examining new apps at Tencent, new draft internet
advertising regulations for healthcare, cosmetics and ‘harmful’ online games and more rules on live streaming e-commerce platforms and streamers.

Macau gaming stocks slumped as new public consultation on Gaming Law spooked the market. Investors were worried potential restrictions on dividend decisions, increased government oversight on operation
and higher stake held by a local Macanese person.

The fund was driven by favourable stock selection but sector allocation effect was negative. Positive stock selection in Real Estate and Telecommunications were offset by unfavorable stock selection in
Financials and Industrials.

Our overweight position in Link REIT was resilient in the fourth quarter. The company Distribution per Unit (DPU) growth was expected to accelerate sharply in the first half of 2022, helped by recovery in the
organic portfolio and new acquisitions.

Our underweight to Biotechnology companies, especially Innovent Biologics and BeiGene, helped the fund performance. They dropped because of continuous volume-based procurement (VBP) and National
Reimbursement Drug List (NRDL) negotiations.

On the other hand, our overweight to WuXi Biologics detracted the fund performance. The stock dropped on reportedly successful breakthroughs in an oral coronavirus disease (COVID-19) treatment by Merck.
It also slumped on possible US Commerce Department Entity List inclusion.

i EERZ ARAEFREESNNTHELRIRKREEE(FEB)ARARIEM - BEUER  REXRARHANCHHEL ASRE (BB ERABIEMR -
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

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

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

= BB E ZE Unit price as at 28/12/2021 HK$676.27 ZJEXRBE* Cumulative Performance* (%)
= E ¢ A B A2 E 4% Unit price at inception HK$100.00 R AEES 14 3F

. 3 months YTD 1 year 3 years
= A% 32 B Hf Launch date 14/02/1996

55

5 years

RIZES
Since inception

9.39 | 2761 2761  90.30  109.28 576.27
)" Asset Allocation B [E %S Period Return® (%)
FERAIE Gash & others 08% ey 34 01/01/21-  01/01/20-  01/01/19-  01/01/18-  01/01/17-
R Real estate 2.9% S B meras 2.8% 3112/21  3112/20 311219 3112118 31/12/17
26.66 16.02 27.85 -6.85 19.59

T2 Industrials 12.2%
=~ H 0,
HFE# M Consumer staples 4.2% 5K H & # Top 5 Holdlngs (%)

#H¥ Technology  30.4%

&% Securities ¥ A & Holdings (%)
{2 EE4IE Health care 11.5% L] App|e 6.3
2 Financials 12.6% = i EMicrosoft 55
RRFE Utilites 2.3% " Alphabet Inc-CL A 4.0
&l Telecommunications  2.7% ZlLHER = Amazon.com Inc 31
Consumer discretionary 14.8% = Tesla Inc 2.1

ELRE | BET-ATSHY  NEZETSTH  BREEN_F_—FEMZOHRI - MAAKELEZE - TERNERIN EABY  FRAZERESN - R BERFBHR T ANKRBE
TR2FEMRDES MR+ —ATH - XEHTE  EEXXFEMREERMEBHEYE LRRBRT  REENTHHEEHFRPHEBREE - SBHTEN A LA - Al - f s H R Omicron
Fund outlook | wigms ik £Emem: BORBRAERE - SRMSA T —ABK - A9 BEBSH WEREAMERE - BEREEAROIT G  BHASETANISABNHMM AN
BERDERTUE N - R EE Y OmiconBEHEEMEBMIEE LY XETBEFNEER—EALFA - FIRHOLERBERR - ZEEBRLHERARTY - M ERERFRER - EX8
REEGN - AT BIERBESRARSNENTAARZME TIBKE -

ABESNFTERR  RMASKFEBRL GVABETERTHER  WEAEBREEREERBBRARDEREM - BK - RMASETERERE - WEEFEHERFEREAR®RE
REB -RAFRAIE HE ERREEEEFREEAXRRTRAM EARRTXDERFREEAERRA -

Global equities rose in the fourth quarter of 2021 despite volatility and falling markets in November. After the sharp reversal we saw in September, markets resumed their upward path of strong positive
performance, almost reaching their highest point at year end. However, November delivered a negative month before December’s performance rounded off a very strong year for Global equity markets. In the
US, markets rose in October as positive earnings results and a resolution in the US government debt ceiling supported sentiment, with investors looking past the continuing supply chain disruptions and inflation
concerns. But it was followed by a negative November due to the emergence of the Omicron variant and hawkish comments from the US Federal Reserve (Fed) chairman, Jay Powell. The Fed announced plans
to reduce its monthly bond purchases earlier in the month and also signalled a willingness to raise interest rates sooner than market's expectations after expressing concerns about inflation. The last month of
the year was positive for US markets as investors hung on the optimism of the Omicron variant having a muted impact on the economic recovery despite rising cases. Data releases suggest that the US
economy remained resilient, supported by strong growth in US consumer expenditure and healthy demand in manufacturing sectors. However, uncertainty about the pandemic and the acceleration of interest
rate hikes communicated by the Fed drove volatility in the market.

Looking at quarterly performance of the fund, our overweight allocations to Semiconductors & Semiconductor Equipment and Automobiles & Components coupled with our underweight exposures to Consumer
Services and Software & Services contributed to performance. Conversely, our overweight allocations to Retailing and Energy along with our underweight exposures to Real Estate and Household & Personal
Products weighed on performance. From a factor perspective, our exposures to Quality, Low Risk and Value factors contributed to performance, while exposures to Size and Industry Momentum weighed on
performance.

i ESRZE SANEARFREENTHELRIKRAEE(FEB)ARARRM - BUBE RBERARPANLRAEL ASRRE (BR)ARARRM -
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.

HE2RBEREES%H Fund Performance and Asset Allocation

4% R EBEE ¢ 4% Guaranteed Fund emr aifl (4% GFU)

Low risk

HEE  1RBECHBREBNEREEVESNRERR  ARRESFEETINI%NEER - ARZSRENRRIAUBRENES - HARRRMNERTIHITA -
Objectives This fund aims to achieve as high an investment return as is compatible with the minimum 4% return on a year-on-year basis. The fund invests globally with emphasis in
bonds and to a lesser extent in equities and money market instruments.

f12000F 1 A1ERFM - WESETHEMNETAHFHHKEE S o This fund has been closed to new contributions or money with effect from 1 January 2000.
= BAIEMEZE Unit price as at 28/12/2021 US$23.55 [ $f % Declared Rate (%)
= EE A ERIE Unit price at inception US$10.00* 01/01/21- | 01/01/20- 01/01/19-

01/01/18- = 01/01/17- = 01/01/16-

= 5% 37 B R Launch date 01/01/1996 31/12/21 = 31/12/20 | 31/12/19 = 31/12/18 = 31/12/17 = 31/12/16
) 4.00 4.00 4.00 4.00 4.00 4.00
Asset Allocation 5A#S % % Top 5 Holdings (%)
EMHIETA # % Securities %A £ Holdings (%)

Money market instruments  100% »
s E¥mIBETA

Money market instruments 100

ESRE | TELREERGERSMIERARN\EARBTRELHORETTEES B2 _F_—_F_A_+ -0 IRZERPASARERT  ROTUBEBESNRB LM - ERESERA_T
ZoFREZREBEFEES  CBERRIER  ROTBREERBRLEII0MET - HELERFMEAMBBBHFBELRIERTES - RI7H R B K B4,370188 7T > E3 7708
Fund outlook | 5 . =6 &R A% iR EET =R B8 T+ &8 117 % 8 (HIBOR) i 4 £ % - — {6/ HBOR L #0.10% 20.16% + = (& AHIBOR £ 710.12%Z0.26% - fi1/<{A /I HIBORAI_E 7$0.09%0.32% -
REERAMEHE  BEBHMBWME - Z(HABES EF015%Z2015% * fi/<EHAESA L #H013%%£018% - R-Z-—FE=F  FELBERFELES%N  BEABENDNEHELY - 8 LA
7,6%%;{%1%% cHREBREMANE AEREKEHBFTRARKERD ) - AMNBEURTRALLEBEES R,  REARSERHBEEUTEES -HERDELRE  BRETAXE
FEHEF -

HeRBIHABFAREZRERE-AEE - Lo L EHREBRENZEARNEARBENGER  DRZSEAADRI| - ERRERRS| - HEBBESOFREHMEM - ZSNNETHE
A ARR — EL 4 5 12 30 40Z250 R 5 [
BHETARARREAXENE LY BESESSRERIELRDESKAME - ERBRALMEGHE  RMESRERNBETHIAHR - ZMEDMBETHEHHRE S EH0ZE
S0ORMARKE  DEABRRFHOREETRE - RMANEERET/ BTERES DREKEDRGENEHL2RRD -

Hong Kong Monetary Authority (HKMA) has announced that they would continue to increase the issuance size of Hong Kong Treasury Bill (HKTB) by HKD5 billion in another 8 upcoming tenders until 22
February 2022, citing the ongoing demand for HKTB by banks amidst the abundance of liquidity. This will be the third increase in HKTB issuance announced by the HKMA in 2021. After these operations, the
aggregate balance would fall to HKD337 billion. As HKMA has continued to drain liquidity by increasing HKTB issuance as announced, the aggregate balance declined to HKD377 billion from HKD437 billion.
Hong Kong Interbank Offered Rate (HIBOR) curve moved higher on the back of the HKMA's announcement as well as higher US rates movement. HIBOR 1-month was 0.10% higher to 0.16%, HIBOR 3-month
was 0.12% higher to 0.26% and HIBOR 6-month was 0.09% higher to 0.32%. HKTB sold off on the HKMA's announcement. 3-month HKTBs yield increased by 0.15% to 0.15% and 6-month HKTBs yield
increased by 0.13% to 0.18%. Hong Kong economy grew by 5.4% year-on-year in the third quarter of 2021, at a slower pace than analysts expected and down from 7.6% in the previous quarter. The rollout of
spending vouchers to residents was not enough to keep growth momentum going as the city's borders stay closed. We expect the aggregate balance to gradually decline as HKMA continues to increase HKTB
issuance. HKD rates is expected to gradually move higher as the liquidity tightens.

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

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in
vyield terms. We expect WAM to stay closer to the 40-50 days target range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as currency movements can
make local rates volatile.

i EEeRZ2 SAKARBHFREENTHELERHKREER (BB BERIARHE -BUEBREAREIHEL ASRR (BB BRIRRME -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

5%RBEE * 5% Guaranteed Fund eaee ol (5% GFU)

Low risk

HiZ | 5%REESHREANERBENESNRELR  AHRESFRESTIONO%MER - AESRERRRAMERERES  HRERRNEBWSITA -
Objectives This fund aims to achieve as high an |nvestment return as is compatible W|th the minimum 5% return on a year-on-year basis. The fund invests globally with emphasis in
bonds and to a lesser extent in equities and money market instruments.

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

= BAEMREZ Unit price as at 28/12/2021 US$29.07 [E % %= Declared Rate (%)

" e KA ER B Unit price at inception US$10.00* 01/01/21- = 01/01/20- = 01/01/19- = 01/01/18- = 01/01/17- = 01/01/16-
= 537 B H Launch date 01/01/1993 31/12/21 | 31/12/20 | 31/12/19 = 31/12/18 = 31/12/17 = 31/12/16

BED%W (B, 1T%)* Asset Allocation (market/sector)? 5.00 5.00 5.00 5.00 5.00 5.00
5X# B % Top 5 Holdings (%)
% % Securities # B £ Holdings (%)
s EBEmSETA

Money market instruments

|
ke

EREHETA
Money market instruments  100%

100

ESRE | TELREERGER)SMEERR/N\EARRTUBEHORETTEES EX_F__F_A_+ -0 ERZEAPASARERT  RITUBEBES 4
SFECREREAES  RBERAEE  RTMRALBEMNSEII0EET  MESERFMAAHEBEREBFSEERDES - 27718 RBL 5 ead 37068 A D 23770085
Fund outlook | i . =4 &mer 2 iel EEFIRE A BH T+ %5817 F % 8 (HBOR) £ & © — (LA HBOR £ 710.10%20.16% + = (& AHIBOR | 70.12%%0.26% - ifi ~ 8 A HIBORF L 70.08%%0.32%
REERAMBHE  FEBHLBWME - ZEAESH EF015%Z2016% » /<8 A% 8 L #013%Z2018% - # FEZF  FERERFIERL,  BRBEERSNAHES R LA
7.6%ﬁ;fﬁ51%§ cHREBRBEMARE AEREKEHEFTRUARKERD ) - AMNBHRTRAQLEBEERS RARLERHREUELES - MERDESUE - BHBELTHEH
LT -

HeEBIHAEFRREZERRE-AEE - R LEEREERENZEARNEARENGTER  DRZSEAA LRI - ARUERRE| - HEBBFOFREMEM - ZSNNETHE
HIHAMR — & # 55 EOM40E600 458 -
BHETARARRERXEN LY BECSSRERTELRDESKAMNE - FRBRAHMGHE  ZMESHERMBETHIRHR - MEHMBTHEHHRE 4 5IEH402
B0R &) BIZ4EE - Eiﬁﬁﬁ%ﬁﬂﬁxfﬁ%?lﬁ?@ BOFEEREL BTEBES DESBEDAGES B F2REE -
Hong Kong Monetary Authority (HKMA) has announced that they would continue to increase the issuance size of Hong Kong Treasury Bill (HKTB) by HKD5 billion in another 8 upcoming tenders until 22
February 2022, citing the ongoing demand for HKTB by banks amidst the abundance of liquidity. This will be the third increase in HKTB issuance announced by the HKMA in 2021. After these operations, the
aggregate balance would fall to HKD337 billion. As HKMA has continued to drain liquidity by increasing HKTB issuance as announced, the aggregate balance declined to HKD377 billion from HKD437 billion.
Hong Kong Interbank Offered Rate (HIBOR) curve moved higher on the back of the HKMA's announcement as well as higher US rates movement. HIBOR 1-month was 0.10% higher to 0.16%, HIBOR 3-month
was 0.12% higher to 0.26% and HIBOR 6-month was 0.09% higher to 0.32%. HKTB sold off on the HKMA's announcement. 3-month HKTBs yield increased by 0.15% to 0.15% and 6-month HKTBs yield
increased by 0.13% to 0.18%. Hong Kong economy grew by 5.4% year-on-year in the third quarter of 2021, at a slower pace than analysts expected and down from 7.6% in the previous quarter. The rollout of
spending vouchers to residents was not enough to keep growth momentum going as the city's borders stay closed. We expect the aggregate balance to gradually decline as HKMA continues to increase HKTB
issuance. HKD rates is expected to gradually move higher as the liquidity tightens.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3-month and 6-month papers and deposits as they offered an
attractive pick-up. The exposure to HKTBs have been increased on the back of attractive yield. The fund weighted average maturity (WAM) have been kept closer to our target 40-50 days range.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in
vyield terms. We expect WAM to stay closer to the 40-50 days target range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as currency movements can
make local rates volatile.

H EeRZE SARERFREAENTHELRBRAEEEB)ARAAEMH - BUBEEROABEIHESASRER (BB BERAFRM -
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.

RAEFESL o Capital Guaranteed Fund eane el (CGFU)

Low risk

HEE HE8FRHEZ2BALRIOAE  ERTHELASRBR (AR ARARTE2HMEREMAMORELR - AeREFBEZHE I —EAFER2AJNBHRERE
Objectives ESNERGHERMBBOAMEOHRER) UREFRENARSHTREGE - $RREMKEAEEERWERRTERRENFEENTREE -
{A] B 380 BT A 0 ) (B 3R] 40 4% & e A BI B 2 A B R B (B B IR 2R B ° To achieve an investment return as may be declared by HSBC Life (International) Limited at
its sole discretion subject to a guarantee of the full amount of capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the fund
together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual amount invested in the fund in the current year.
Contributions net of any administration charge (if applicable) will be treated as the actual amount invested in the fund. Any investment earnings in excess of the declared
return will be retained by HSBC Life (International) Limited.
FESRER—EASZTENBERREMES YAERENES  HARKREMNERTISETA - SFNERHELASRE (BB BRRRARESF12ANBREY]
FATTHVIE R AR © The fund invests in a diversifi ed international portfolio, emphasising investment in bonds and, to a lesser extent, in equities and money market
instruments. The return of each year is declared by HSBC Life (International) Limited as soon as practicable after 31 December each year.

= BN {EKEE Unit price as at 28/12/2021 US$11.96 [B] #f & Declared Rate (%)

" e R ER B Unit price at inception US$10.00% 01/01/21- = 01/01/20- = 01/01/19- = 01/01/18- = 01/01/17- = 01/01/16-
= 537 B H Launch date 01/01/1989 31/12/21 | 31/12/20 | 31/12/19 = 31/12/18 = 31/12/17 = 31/12/16

BEESH(HE 17%)* Asset Allocation (market/sector)* 0.75 2.00 2.00 1.50 1.55 1.50

[—— EHIEZ Hong Kong equities  4.9% 5K E % Top 5 Holdings (%)

A

RERHEM Cash &others 8.6%

% % Securities ## B £ Holdings (%)
EETISEIA Z£7LfE% USD bonds  3.4% )
Money market instruments  7.6% = Wharf REIC Finance BVI 2.455% 02/10/2026 3.8
= Societe Nationale SNCF S 2.74% 20/01/2025 3.7
= Australia & New Zealand Banking Group 2.18% 16/12/2024 34
BTLE% HKD bonds 75.6% | ® General Property Trust 2.15% 23/08/2030 3.3
= National Grid Electricity Transmission 2.245% 24/01/2028 2.9

HEeRE | TELREERGER)SMABEAR/\BERBTRELIOBETETERS EE_F__F_A_+_F BRZEARPESAREN T ROUBBESOTLEE - ERELERA_T
ToEE-RMRBEES  CBAGRER  RUTBRAEBRENLE3I0EET  MESERFARATERMBFEEARERDEAS - RITBRALKRA4I0EIB TR LD EI770 %
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Hong Kong Monetary Authority (HKMA) has announced that they would continue to increase the issuance size of Hong Kong Treasury Bill (HKTB) by HKD5 billion in another 8 upcoming tenders until 22
February 2022, citing the ongoing demand for HKTB by banks amidst the abundance of liquidity. This will be the third increase in HKTB issuance announced by the HKMA in 2021. After these operations, the
aggregate balance would fall to HKD337 billion. As HKMA has continued to drain liquidity by increasing HKTB issuance as announced, the aggregate balance declined to HKD377 billion from HKDA437 billion.
Hong Kong Interbank Offered Rate (HIBOR) curve moved higher on the back of the HKMA's announcement as well as higher US rates movement. HIBOR 1-month was 0.10% higher to 0.16%, HIBOR 3-month
was 0.12% higher to 0.26% and HIBOR 6-month was 0.09% higher to 0.32%. HKTB sold off on the HKMA's announcement. 3-month HKTBs vyield increased by 0.15% to 0.15% and 6-month HKTBs yield
increased by 0.13% to 0.18%. Hong Kong economy grew by 5.4% year-on-year in the third quarter of 2021, at a slower pace than analysts expected and down from 7.6% in the previous quarter. The rollout of
spending vouchers to residents was not enough to keep growth momentum going as the city’s borders stay closed. We expect the aggregate balance to gradually decline as HKMA continues to increase HKTB
issuance. HKD rates is expected to gradually move higher as the liquidity tightens.

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

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in
yield terms. We expect WAM to stay closer to the 40-50 days target range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as currency movements can
make local rates volatile.

i EERZE ABAEFREENTHELRIKREER(FR)ERAFRMH - BUERREREHEL AZRR (BB BRARRE -
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 (BB R QT Guarantor: HSBC Life (International) Limited




H2RBEREES%H Fund Performance and Asset Allocation

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

B | EZ¥SRROFRFENLR AESABRENESREERES(AREREL) UBEUETES AELREEZS EBHARARMERE - ERRNE

BESRKRENEMEAREEERTSTA NEES ER BERE FREARTAEER - ELRBEBESHMBEZER T ANNR THERH R
INHE F 15 B B S 9 B R B 160K K120k © To achieve a rate of return higher than the bank savings rate. The fund invests solely in units of the HSBC Global Money
Funds (GMF) denominated in US dollar and is a unit trust managed by HSBC Investment Funds (Hong Kong) Limited. The GMF invests in short-term deposits and high
quality money market instruments such as treasury bills, bills of exchange, commercial paper, certificates of deposit or inter-bank deposits. The weighted average maturity
and weighted average life of the investments of the GMF will not exceed 60 days and 120 days respectively.

AR RENAESUAFRIEE@TFRARITAEMBEZTERAR  MAESTIZEESMERBATEE - Please note that investing in this fund is not the same as placing money

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

Objectives

= BABIREE Unit price as at 28/12/2021 US$12.09 Z1EXHK' Cumulative Performance* (%)
= ES R ERIES Unit price at inception US$10.00 A | AEES 14 RAIES
- 3 months YTD 1 year 3 years 5 years Since inception
* B SZ B # Launch date 07/01/2000 -0.08 -0.25 -0.25 1.51 2.89 20.90
)’ Asset Allocation EI A E %S Period Return® (%)
Eﬂoﬁje‘iﬁgfﬁndsm a5% gﬁﬁﬂﬁﬂﬁ% bond 6% 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
' orierm corporatebond T2 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
Eﬁﬁmes of deposit 34.5% -0.25 0.25 1.51 1.19 0.17
Eiﬁz\posits 28.2% 5* ;%ﬁ%ﬁ% TOp 5 Holdings (0/0)
% Securities % B £ Holdings (%)
. = QOversea-Chinese Banking Corp (Hong Kong) TD 0.10% 03/01/2022 10.0
ﬁ%ﬁfcia‘ paper 32.7% = Toronto-Dominion Bank (London) TD 0.08% 03/01/2022 10.0
= Temasek Financial Il PTE CP 0.00% 28/02/2022 6.6
B4 KM Cash & others -1.5% = Sumitomo Mitsui Trust HK TD 0.20% 04/01/2022 4.5
= Treasury Bill 0.00% 01/02/2022 4.5

HeRE §/§%mﬂgi§FJ(ﬁ”*F))‘*ﬁﬂ%&%%/\ﬂ&?’q“%iﬁi‘”iﬁm BELERBES BE-F-_F-A-S4-R EREERDESHAEEAT  RITHEBEHMN BB -ERREERA-T_—FH
/Aim¥§/%§# RBBRRER ROBRBERIEROEIVEET HELERKBARANEREARTEBFIRERDES  ROTBRLLEBRBIBETRL EI70RET - ELERMA
Fund outlook | #ii IRERBBEHT « BB RITE %S (HIBOR) #4RE R o — {8 AHIBOR L 70.10%2016% + = (B fiHIBOR | #10.12%%0.26% * i 7~ AHIBORE £ 7009%£0.32% - N & ER A i ik « B8
E%Eiﬁm% 18l A B % £ #0.16%20.16% - /< {E A% Al E71013%2018% - R=E=—FH=F - HELFRFEREL%  EREFENDTAMEL - 8 EAT6%HMKE - ARBEBBEH AR
B AEREEHRFTRURBERD - AMNBEHRTERLABEES RS REAZSERRARRBEES -READASUE BHETAEEES LA -
iﬁg%ﬁ@ﬁ%ﬁﬁggﬁﬁﬁﬁfﬁ?ﬁﬁ cESEERFRBBREN=ZAARNEARBNER DEXSALA SRS - EXRERRE HEBEHFNIEEHMEM - ReOMEFHIRBR—F
1 TA0E50A FE -
EHELHEARREHEEMN TS GEEGSERERFEORDE SRRME - FREEAEREM  ROSEIERNEFHI R - RITRHMNE TGRS %55 EM40E500 08
BHRE DABRRFUNRBETRE - AAMEERET /BTEBES NEASKEPRGERLFR2RRY -
Hong Kong Monetary Authority (HKMA) has announced that they would continue to increase the issuance size of Hong Kong Treasury Bill (HKTB) by HKD5 billion in another 8 upcoming tenders until 22 February 2022,
citing the ongoing demand for HKTB by banks amidst the abundance of liquidity. This will be the third increase in HKTB issuance announced by the HKMA in 2021. After these operations, the aggregate balance would fall
to HKD337 billion. As HKMA has continued to drain liquidity by increasing HKTB issuance as announced, the aggregate balance declined to HKD377 billion from HKD437 billion. Hong Kong Interbank Offered Rate (HIBOR)
curve moved higher on the back of the HKMA's announcement as well as higher US rates movement. HIBOR 1-month was 0.10% higher to 0.16%, HIBOR 3-month was 0.12% higher to 0.26% and HIBOR 6-month was
0.09% higher to 0.32%. HKTB sold off on the HKMA's announcement. 3-month HKTBs yield increased by 0.15% to 0.15% and 6-month HKTBs yield increased by 0.13% to 0.18%. Hong Kong economy grew by 5.4%
year-on-year in the third quarter of 2021, at a slower pace than analysts expected and down from 7.6% in the previous quarter. The rollout of spending vouchers to residents was not enough to keep growth momentum
going as the city's borders stay closed. We expect the aggregate balance to gradually decline as HKMA continues to increase HKTB issuance. HKD rates is expected to gradually move higher as the liquidity tightens.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3-month and 6-month papers and deposits as they offered an attractive pick-up.
The exposure to HKTBs have been increased on the back of attractive yield. The fund weighted average maturity (WAM) have been kept closer to our target 40-50 days range.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in yield terms.
We expect WAM to stay closer to the 40-50 days target range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as currency movements can make local rates
volatile.

i EERZ ARAEFNEESNTHELRIKREEE(FEB)ARARIRM - BEUER  REXRALRHNCHHEL 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.

BRI R E £ ¢ International Growth Fund suane s gl (IGFU)

Medium risk

HEE NERPERBOBRERBENBIREZABZE - RAKEK AESKREEME2H  UASRERRE HARBELSMEEMHES - KA HHIRERTR
WE FERAEBFE  UERIEEM  BONFMEXEHEZEEBR ° To deliver medium to long-term investment performance that exceeds inflation. Risks are reduced

Objectives by investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The fund is well diversified geographically and invests
primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.
= BB EZE Unit price as at 28/12/2021 US$40.53 FH#WKHE* Cumulative Performance* (%)
= E&HH R ERIES Unit price at inception US$10.00 MR | AEES 14 3 54 RAIZES
- KB 3 months YTD 1 year 3 years 5 years Since inception
3L B Launch date 140021996 | 360 | 1122 1122 4934  58.07 305.30
)" Asset Allocation B [E %S Period Return® (%)

PR GBP bonds 0.6% RS Overvonds 5% 01/01/21-  01/01/20-  01/0119-  01/01/18-  01/01/17-
FIREZ JPY bonds 0% Cash & others 1.3% 31/12/21 31/12/20  31/12/19 31/12/18 31/12/17
Ei7T{% Euro bonds 3.6% iNtfa\H/;ﬁ%‘i . s 40.5% 10.40 12.61 19.30 -7.84 15.28

o] merican equitie: Rey(}
I 5X#H % Top 5 Holdings (%)

JofE% USD bonds  19.3%

- % Securities B £ Holdings (%)
RO se equit
European equities 15.7% Japanese equities 7.0% = Apple 25

= {§ X Microsoft 2.3

TARE (FERH, __ N = Alphabet Inc-CL A 1.6
§j§./523:.|%$7l\) Asia_ \'X““ ?h?s?fﬂi?g Kong equities * Amazon.com Inc 1.3
Pacific equities (ex mainland 239% = Tesla Inc 08

China/HK/Japan) 2.8%

HeRE BEEBEERANAFREE REBFEDERET K N EMHLEBRENEGRTIHHE - N+ —AK - OmicronF & H R RT3 TRk - 1 K3 3 3R Omicron/’ F MM S MHE B E RN EER
F mHRT-ABA - THRABRETSE R REARFEEANSESHEROMEREERBER EREN HEBRBBAELLBETREAREYE - BE D5 H Omicon5 5 BIEME E M
Fund outlook | i B 7 - Tl HEAZ TS -BEEETER0ERREOEREEMEER o

ESHBERR - EPRFAMEHE T RABOEE - REBE LA FERFERBEENTIHZ— o 1S FRBUNRFR KRS LA MARBRRATH - HomiconBHREAEBREALELE -
REBAEFRREE  SMEST TR  BEMNSeEREF LA REREMNEHLBTAE -

48 7% 18 B2 15 37 2 T84 755 B (COVID- 19)&1*1&15 TR - Al ERERBF BB CEREACERNNOEERERERBRESCMEARE - 5L EHRETSZBERENRS - ﬁ?ﬁ*ﬁ&
—EREMgGRYE®RE - ZMNR BEAREERDRR - RMUOEABEHABERBRIFEREREEEERTERR  BRENMR_Z_F &N - BRRATERPHNGHZEZ - )
HARBREARHFE E‘ITEL%EELTTEW”

Although the overall background remains one of ongoing growth, signs of slowing activity along with inflationary pressures in some areas have unsettled markets. In late November the emergence of Omicron weighed
market performances down although in December markets rebounded as Omicron was found less serious than previous variants. The underperformance in Asia against global perhaps because the stricter attitude towards
controlling the virus in many Asia countries, particularly China, means that a new outbreak will have greater economic effects there. Government bonds generally ended higher amidst heightened market concerns on
Omicron spread. Asian credits continued to be weighed by the credit concerns over a main Chinese property developer.

The fund returned positively, with contribution from equities more than offset the detraction seen in fixed income. Global equities ended higher, within which US equities being one of the top performers. European equities
also closed the quarter with gains, while Japanese equities detreated due to potential greater economic impact from Omicron outbreak. Global government bonds posted negative performance. Asian bonds ended lower
but Asian local currency bonds rose as key Asian currencies appreciated against the Hong Kong Dollar.

With the post-coronavirus disease (COVID-19) recovery reaching its apex, gross domestic product and profit growth is naturally slowing as economies enter the expansion phase of the economic cycle and policy
normalisation takes effect. This is traditionally a more challenging backdrop for investment markets and following a period of strong market returns, and we need to be realistic about the potential for future gains. Our
baseline scenario is for price pressures to ease over 2022 as supply chain disruptions alleviate and pandemic related distortions wear off, with inflation likely to remain contained over the medium-term. However, there are
upside risks to inflation if supply-side shortages persist in a meaningful way.

i EERZ SARNAEFREENTHELRIREEE(FER)ARAFIRM - BUER REXALRHNEHHEL ASRE (BHE)BRAFREMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.
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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 10 April 2021.
The risk ratings are provided by HSBC Group Management Services Limited.

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

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

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

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

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

REREFMARZ ZBRAF Incorporated in Bermuda with limited liability
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Important notes

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

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

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

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

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

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

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

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

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

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

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

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

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

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

involved in the preparation of such research reports.

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

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

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

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

any such financial instruments.

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

BREEFIE REBDRAKMNAF  GETERIERRARANIER - BB EEERBRLASROERE  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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WREBREREHS MRBHGHEREHE - EJ%E’FEEUEﬁ%‘B@!PMERHﬁE SCHAAHNERABRUENEEREERE Bit —EARERRENREERENZECHAHNER
Eh&gﬁl‘ﬁﬂ!ﬁﬁﬁq—?{{ Please note that risk rating has not been provided for the Wayfoong Provident Fund and International Provident Fund. This is because the actual return to an
individual investor is dependent on the actual investment return of the underlying assets of the Fund, and whether the guarantee conditions as prescribed in the insurance policy, is fulfilled,
which is based on the individual investor's own circumstance. As such, the actual risk to which an individual investor is exposed can be very different for different individuals. Therefore, it is
not possible to provide a risk rating that reflects the actual risk of this Fund to an individual investor.
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£ XRIWKZEESDTH Fund Performance and Asset Allocation

ELQES Wayfoo g Provident Fund (WPF) 7t HKD

BiE ELRBESHBREEMEBRERR BIRENER - AESRERSTEHREAS —REFRYBREREECHERETLA ML ERE - R
Objectives Eﬁqﬂiﬁiﬂ’]{% B AR AR PR & - /Eaf%ﬂﬁkﬁ?x ﬁﬂ%%ﬂfﬁmiﬂ@?ﬁ%&i@% > This fund aims to achieve an investment return in excess of inflation over the medium
to long term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC guarantees that the

average return, over the period in which the member invests in the fund, is 5% per annum subject to the guarantee conditions as stated in the insurance policy.
FR1995F8A8HE WA S ERBFEG 2 EURBBENRATMES 2R AT SENTEL - WATES I HE2010F6A1H BT B EMIH LA £ - This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

" AL {EARE E Unit price as at 28/12/2021 HK$122.67 S %B* Cumulative Performance’ (%)
" E S M BRFAY B A2 fE 4% Unit price at inception HK$100.00* 3@ A KESS 14 3 54 RUES

" A3 B E Launch date 01/02/1987 3 months YTD 1 year 3 years 5 years
BES (%, 1T%) Asset Allocation (market/sector) [RUAL] 0.92 0.92 23.39 | 3096
HAE %R Period Return® (%)

Since inception

22.67

HAthfE% Other bonds 7.2% H & MM Cash & others 3.7%

BEEH GBP bonds 1.3% - 01/01/21-  01/01/20-  01/01/19-  01/01/18-  01/01/17-
B JPY bonds 1.7% ~ North American equites 10.9% | 31/12/21 31/12/20 31112119 31/12/18 3112117
o Euro bonds 7% if FATE Japanese oauites 87% | -0.15 10.28 11.53 7.31 14.52

R — 5K # &% Top 5 Holdings (%)

Chinese & Hong Kong equities

17.1% % Securities # B £ Holdings (%)

TABRE (RERREES = B =R oo .
BABRSN) Asia Pacific equities B 5L 12 B Tencent Holdings 1.7

%7T1E% USD bonds  25.5%

o e odutes | = US Treasury N/B 0.1256% 31/10/2022 14
B A . .
AR e 113% 5.1% = [ B (5 2 % E Alibaba Group Holding Ltd 14
uropean equities  11.3% =
HRIRAN - L BSMAETER100 o = R FBAR B = B AIA Group Ltd 1.0
Percentage may not add upto100dueto rounding. ™ %IMeituan Class B 09
HeRE %%KE%‘iﬁfﬁ%%ﬁ%i‘EE T’Eﬂ@é@ﬁﬁﬁl%ﬂ% IEESSEBRE NGB HSHE - N+ —AK - Omicronfs B HRM 25 T8 - HEFEE & BOmiconF BB S TNBENRNEBES - TIBHNF—
B EWE‘J ROPEMES AR EHREH R BRI AE LR SREALELE - FE 5 EHOmconm S 8 XN E EME - BATES LA - §EJH=.§#}£@

Fund outlook TES - BARTA(EAEEEIREA T - EOmiconf SR E TS AR EAMAYE - MR 2T ST BHNE(E - BHEGES

‘% r§ ﬂfé
j E@E&E%‘ﬁéﬁlﬂﬁﬁﬁf@ AR AR EE RSB R BEBRES(EMaRIE - ML EHEATERIBERENRE - MHSE—BERREARY
@ﬁﬁf&mﬁﬁiwﬁEw@/ﬁ*%&EmWﬁn ﬁzFB‘]%KF*"H%%‘E‘FE%@Fﬁﬂ%ﬁ%&ﬂ?&&?‘*ﬁﬁii@ﬁﬁ BRENEN-F=_FEM  BRRATENPHANERZE - A - SREUEREREHHE  BIFERER

Although the overall background remains one of ongoing growth, signs of slowing activity along with inflationary pressures in some areas have unsettled markets. In late November the emergence of Omicron weighed market performances down
although in December markets rebounded as Omicron was found less serious than previous variants. The underperformance in Asia against global perhaps because the stricter attitude towards controliing the virus in many Asia countries, particularly
China, means that a new outbreak will have greater economic effects there. Government bonds generally ended higher amidst heightened market concerns on Omicron spread. Asian credits continued to be weighed by the credit concems over a
main Chinese property developer.

The fund ended the quarter with negative return. Within equities, performance was mixed. North American equities followed by European equities gained, while Hong Kong, Japanese and Asia Pacific ex Japan/Hong Kong equities detreated due to
potential greater economic impact from Omicron outbreak. Global government bonds posted negative performance in Hong Kong dollar terms due to US dollar appreciation against major currencies. Asian bonds ended lower but Asian local currency
bonds rose as key Asian currencies appreciated against the Hong Kong Dollar.

With the post-coronavirus disease (COVID-19) recovery reaching its apex, gross domestic product and profit growth is naturally slowing as economies enter the expansion phase of the economic cycle and policy normalisation takes effect. This is
traditionally a more challenging backdrop for investment markets and following a period of strong market retums, and we need to be realistic about the potential for future gains. Our baseline scenario is for price pressures to ease over 2022 as supply
chain disruptions alleviate and pandemic related distortions wear off, with inflation likely to remain contained over the medium-term. However, there are upside risks to inflation if supply-side shortages persist in a meaningful way.

B BERE SARARARAENMHERRRRAFTE(FEE) ARIFEH - BB  RMEARANERHELGASRR(FER)ERAFTEM

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.

B2 Ai& 4 e International Provident Fund (IPF) %5t USD

B HRAESHREANEBREPRFEFSNBRENDOE - AESRER 57E1I:E’J?xﬁ%EA o RBERBRBREREEMNRRETA  MLEEE - XK
Obijectives | T T HEMREE A IR LR 2 IS A R S MR A B8 5 B 5% (LA 7045 ) « This fund aims to achieve an investment return in excess of inflation
d over the medium to long term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC
guarantees that the average return, over the period in which the member invests in the fund, is 5% per annum in US dollar terms subject to the guarantee conditions as
stated in the insurance policy.

FR1995F8A8HE WA S EREBFEG M EURBBERAMES 2R ABRASENTEL - WA S HE2010F6 A1HRT B E NI LA £ - This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

" B {EMEEZ Unit price as at 28/12/2021 US$15.03 S %B* Cumulative Performance’ (%)
" E S BRFAY B A& 4% Unit price at inception US$10.00* RIZES

= A% 37 B 8§ Launch date 01/01/1987
BEES% (5, 17%) Asset Allocation (market/sector)
50‘%1?\/%%5& instruments  2.0% 'H‘H I*'l IEI iﬁ : Period Return§ (o/o)
SULTEZ Other bonds 7.3% 01/01/21-  01/01/20- = 01/01/19- = 01/01/18- = 01/01/17-
PR GBP bonds 1.5% i 31/12/21 3112/20 311219 3112118 31/12/17
5% JPY bonds 1.7% y North American equities 27.4% 4.75 10.06 14.31 -5.95 11.82
BT Euro bonds  7.4% P B}

H A% Japanese equities 7.8% 5*;‘1€i§% Top 5 Holdlngs (%)

Since inception

50.30

e REM
Cash & others 0.6%

PEREBRE iti 4 - o
L% USD bonds  25.2% Chinese & Hong Kong equities %# Securities ;" ﬁ! Holdlngs ( /°)
54% = Apple 17
gﬁ”ﬁ)x . @i“i’_f/?’@{_ = {1 # Microsoft 15
BN = A_ PRo1) Asia Pacific equities
o R, A ) A el | = US Treasury N/B 0.125% 31/10/2022 14
5.2% = Alphabet Inc-CL A 11
EROHRAA - EERMATRETER100 = Amazon.com Inc 0.9

Percentage may not add up to 100 due to rounding.
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Although the overall background remains one of ongoing growth, signs of slowing activity along with inflationary pressures in some areas have unsettled markets. In late November the emergence of Omicron weighed market performances down
afthough in December markets rebounded as Omicron was found less serious than previous variants. The underperformance in Asia against global perhaps because the stricter attitude towards controlling the virus in many Asia countries, particularly
China, means that a new outbreak will have greater economic effects there. Government bonds generally ended higher amidst heightened market concerns on Omicron spread. Asian credits continued to be weighed by the credit concems over a
main Chinese property developer.

The fund ended the quarter hlgher with both equities and fixed income contributing positively. Within equities, performance was mixed. North American equities followed by European equities gained, while Hong Kong, Japanese and Asia Pacific ex
Japan/Hong Kong equities detreated due to potential greater economic impact from Omicron outbreak. Global government bonds posted negative performance in Hong Kong dollar terms due to US dollar appreciation against major currencies. Asian
bonds ended lower but Asian local currency bonds rose as key Asian currencies appreciated against the Hong Kong Dollar.

‘With the post-coronavirus disease (COVID-19) recovery reaching its apex, gross domestic product and profit growth is naturally slowing as economies enter the expansion phase of the economic cycle and policy normalisation takes effect. This is
traditionally a more challenging backdrop for investment markets and following a period of strong market retums, and we need to be realistic about the potential for future gains. Our baseline scenario is for price pressures to ease over 2022 as supply
chain disruptions alleviate and pandemic related distortions wear off, with inflation likely to remain contained over the medium-term. However, there are upside risks to inflation if supply-side shortages persist in a meaningful way.

3 AERL BARAEARAESNTHELRBIRACE(FE)ARARREM - BUEE  RUXRRHNDHHELAZRR (BB ERAFTRHE -

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.

BEE | * 20005 1AV - ZE D AEA(EEEFEFTH © The fund was unitised on 1 January 2000.
Remarks | ¥ ZEEBRUFREE—EHERMN BAERTH o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
HNBIHRUE FHE —EEEAMERERKEH - Period retums are calculated based on the unit price of the last business day of each year.
ZEERBNGARIRHRIEESEELENE E FEYEEFETE - Cumulative performance and period return are calculated in the fund currency on the basis of NAV-to-NAV (net asset value).

EEASRR (BB ARAF HSBC Life (International) Limited

BEANERFREBIFELPOIE18E 18/F, Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong
E (852) 2288 6622 Telephone: (852) 2288 6622

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

REREFMAZ ZBRAE Incorporated in Bermuda with limited liability

) v04/0122 (0122)

WMFS_WPF_IPF

MS04 (



