EEGerEE
Wayfoong Multi-funding System
REXRBIE Investment Performance Report

2023 » » ZE 9= ) 4th Quarter T & & Z All information as at » 31/12/2023

EESEH

EMGAAMSRERMEBARTE  MOREEERERY -
EUSAAMSAFEMAREASEHESASRR ERERATDRHNRERR - Bt 48
HRESSELASRR ERARATNEAARFLE -

MM BEREMRTE  SAFRNEENESERBREMANRARE  LRELES
AMEWERRAAUMTE - SEREALALBANREIEREBER -

MR BIERERRHE ABEECSEENEARSNECERBREETINERAR R
ETBEEE YRESRAAMSNKERMAAMHE - SEREAAAEKANREEER
AEBAR -
BEITREUERRSSRELEAARS BUEERRIZHT FEENERARERAMH
EUASRRERARATRHNRE  FURENSERASRRERERAANEARR
FRE -

THEFUEEZHRY  SEEREASRURERR BRAEHRENEHNES EE &
REERGAARSNEEES EENTARAREEE -

MM SRENEERERY  RRHESERZNREBREERRANBRZEEZONE
B ) MR IR -
REABHESHEBIHESASRRERARATEY - Bt ARELBANESHRE (Y
ARSESASER ERARAINEARARFLE -
REABHESHRBSRENRBELES - ABREBUREANEE H2HNRFEAES
HREASES -

MR AMSESNEREEE DSERRAARATRY - Bt ARFRABSESHRE (W
BFSEESE D SERRTERATNNERARFEE -
PRAMSESHRRERANRRENEE AHRRSERKRENRE HENTRAKS
ESHWREMLEE -

M201056H18E  PRAMSESAEEMFLERES -

ERRREALH RUAGRBAATASARNEERFNMERR EHRREAEE
HRE-EREMASETEANBEEEHANNREED MATAREN  HENUER 3%
¥ALHER  SERFHEARIARERES FOREES -
REZSHARIEERETN] TAEURBE SRR -

RESRER FETHRERARRENER - SRIARHEERERRD) ZBEREMEEL
BEMTAZWAGTRAA - BRAFE  EEERBERAIRNEAR  F2RMEEHEHFTID] -

QD zwsr



Important notes

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

e The WMFS together with all its Investment Portfolios are constituted in the form of an insurance policy issued
by HSBC Life (International) Limited. Your investments are therefore subject to the credit risks of HSBC Life
(International) Limited.

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

e Where your scheme is a defined benefit scheme, your liability to top-up any benefits payable to your employees
are calculated based on a formula pre-determined by you and actuarial valuations and are also subject to the
terms and conditions of WMFS. Each of the Investment Portfolios has its own investment objectives and
associated risks.

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

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

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

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

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

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

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

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

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

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

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

X2 Notes

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

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

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

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

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

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

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

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

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

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



REZEBIZ REVRAR FETEFARRRANER eI AE(RERRERERA)ZEEREM
RELESMITAZWAHNTERATH - FRFE  CRERESRRASRNEAR  S2RERAIEZEHEHT
¥1 - Investors should remember that investment involves risks. Past performance is no guide to future
performance. The value of financial instruments, in particular stocks and shares, and any income from
such financial instruments, may go down as well as up. For further details including the product
features and risks involved, please refer to the relevant 'Principal Brochure'.
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EHEBHEREFET  XERERFAKRE-—FREBELA - FA - FEL005E BE
BE-SZ_FHNATHTHESN HANXREAHBRNIRAERREE  BFEEMB
R -BHERZRCEERR - ERX > BEFRHEKRES  BERERTE -

US shares registered strong gains in the final quarter of the year, buoyed by
expectations that interest rate cuts may be approaching. The S&P 500 index ended
the year just short of its record high set in early 2022. Top performing sectors were
those most sensitive to interest rates, including Information Technology, Real Estate and

Consumer Discretionary. The Energy sector posted a negative return with crude oil prices weaker over
the quarter.

B i EUROPE

EHEPETEXKEFE-—PNENZIET BAERERNFRARE-—SFTRERY - MSCIBUME & B
BIEHLEATS% REAGENRRAEEFHEREANER mMEREERERKRAEE
TH AEMAETEZERRE - ERRBENLEBET  KBIRELEFH - EFIE
—— BATENART  BHERKELA - EANEREZRREE - TXERYHKRE

 pamaamaa A HMEEHBRRRAKELA  -Z—FHEH THEEFER  BBRRTEK-
= | ,'m‘ The final quarter of the year was a strong one for Eurozone shares, boosted by
- expectations that there may be no further interest rate rises. The MSCI EMU Index
advanced 7.8%. Top gaining sectors included Real Estate and Information
Technology, while Health Care and Energy were the two main laggards, registering
negative returns. Most sectors rose amid optimism over future rate cuts. The Real
Estate sector advanced strongly amid the prospect of a cheaper cost of debt. IT

stocks also performed well. Other economically sensitive sectors such as Industrials and
Materials registered strong gains. By contrast, the Energy sector fell amid weaker oil prices.

il ASIA

BELEBHITHEZRPABRRE  TERTERERERENERTEH AR - FE DM (BAER
INRERELNDELA - ATREFWEREET REMEREA  FHEREBRREL
HtemEHHNERBEEIIRBI BTN EBEANRREEERILE  NMLEAMHK

B#EZT DERERELA - BETERENZTREM LA EHSHPEER A

ASREHETSHFETTNEREZNL  ERPEREEZTK - e

Asia ex-Japan equities rose in the fourth quarter amid growing hopes over a more
aggressive policy easing by major central banks following a softening economic
momentum and disinflation progress. Taiwanese and Korean equities rallied as
global Technology shares jumped following a retreat in sovereign vyields. Indian
equities also advanced on optimism about India’s macro resilience and policy
continuity following some state election results, and regional supply chain
diversification. While Hong Kong equities recorded a milder gain in the quarter, Chinese

equities bucked the regional trend to drop on lingering worries over China’s economic outlook and
prolonged property market downturn.




I8 =% EQUITIES (4 con't)

HZ JAPAN

HEREBERESWRERERETHRT  BARERENELAGRET) - MR RBEH R - HPH
BERMEBREBRAT ME@MEEREZRABHAD FYEREXERARRKFSZRAEITENABLIR
SRR D EREXDEHBRE - U REFUAFARTEEEHBERRBIRERLREES -
HREXBANASEBR MEEHTRARAMETEEAAME-FRIIESRA  BARERHMERRET S
MEENRSERE -

Japanese equities rose in the fourth quarter (in USD terms) amid a strengthened yen and a broad decline
in bond vyields. Sectoral performance was mixed, with Technology and Materials stocks leading the gains,
whereas Financials and Health Care shares underperformed. Japan may see growth drivers in areas like the
Semiconductor industry and inbound tourism, while manufacturers still face challenges. Investors also
stayed alert on whether the Bank of Japan (BoJ) would normalize its ultra-loose policy. Japanese stocks’
valuation discount to their developed market peers continued to narrow as a solid earnings outlook and
potential reform by those listed companies to revive valuations further attracted fund inflows.

FE CHINA

FERENRENZTERRDS -HARNEEBERRAFTREEEGLOERHLEMN SRS
BUHEXTHES  IEERFBEEHBEXE REEZNAFER - ERNIERM
EBETHK BEZHEFRERTHRT BEMNMZRBERREAXREZ L - 7
BREMEDHEGEARSI D TARCRRBIZERBEHRRAR - EREHELE
SHBRRHABRREEMEERREERTEEL  EERBAMASATERZE -

Chinese equities extended their weakness in the fourth quarter. Investors stay
cautious as economic data still suggested a softening domestic demand and
consumer confidence amid a structural downturn in the property market, despite
ongoing rollouts of policy supports. Major sectors broadly fell in the quarter, except gains in
Information Technology shares, which tracked their global peers higher following a decline in sovereign
yields. Chinese stocks’ valuations remain relatively attractive and might have partially reflected the
macro and geopolitical risks. Improvement in earnings outlook remains possible should more proactive
fiscal policy and targeted measures help revive market confidence.

& HONG KONG

ERREZELEEFE=ZFTTUHRE RENETRBRIFRHAREHLEH - TE/RRE L
AoHPAABERBERBRAT  TEZERARSIINEERREENHTHEERE
ER-BEAMEHEDSSEAKS  BEXBEBASERAET  BHERBEK L

#oERBREMEDERERRYFHE - A AHMEEEEESRBRLMETS

B mERBFRSE  JENDEEETSEE TEREEETBERERFER

EHEZRRIFNMRZEER -

Hong Kong equities rebounded modestly in the fourth quarter following three straight
quarterly losses and rallies in global stocks. Major sectors advanced, with utilities
leading the gains on their sound valuations and investors’ defensive allocation demand. Real

Estate shares also rose on growing US rate cut expectations despite continuing weakness in the local
property market. Hong Kong equities’ valuations remain well below their long-term average. However, a
slower-than-previously-estimated cyclical recovery and high domestic interest rates could still weigh on
market sentiment, with lingering concerns over the HKSAR government’s limited fiscal room for more

policy support ahead.

E5 R E# 1S BONDS AND CURRENCIES

EEREMmERFRRE—ZTXAHELE MBEBEZBE2HESEYH  EFERA
\ AR-TZFEREE NMEXRRIEFEERBRRFHHIBRKBEN SN I BOT
| ..~ BERE - BMABESWERRBETR MEEMSLE  RRALBUTES - IME™D
\ # SHE HARHERARENIEEY - B4 BRANMSNMERRETE
.a\f‘\\k e
g i The final quarter of the year was a very positive one for fixed income markets,
marking their best quarterly performance in over two decades, according to the
Bloomberg Global Aggregate indices. The major driver of this performance was a perceived shift in
monetary policy direction, from a 'higher-for-longer’ stance to prospective rate cuts. Government bond
yields fell sharply, and credit markets rallied, outperforming government bonds. In the foreign exchange
market, the Swedish krona was the top performer among major currencies. Meanwhile, the Federal
Reserve's pivot towards rate cuts weighed on the US dollar.
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EeREHGREBTIUETNE BERENSER KEESRBRAERENBFES  UARE
TIHTEREE o

ERFTEH BORRECUZABENRERS -BMIARIESFHREE IREZELAZKEFE
HERTEFXFRIREDR -

TERFERASEEZAREABHBIAANRKRERNR  BEEMRIEFERRESRE  FEFEOHRE
PUREZEDRREBEUESHNRERFIEE -

Our preference is for defensive positioning in investment portfolios. Despite bullish pricing in equity

markets, a weaker economy and disinflation should be supportive for government bonds and
challenging for stocks.

Generally, we see good opportunities in selective areas of global fixed income. We think ‘bonds are
back’ and that a higher term premium means that that duration risk is being rewarded again.

A weaker outlook for earnings growth could compromise some firms, so we maintain a bias to quality
and selectivity in stocks and credits, with areas of investment grade credit offering equity-like returns
for bond-like risk.

g MSHERELRRREEGE(BER)BRARRH -
Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.
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£ 5 8N i E MARKET CONDITIONS SUMMARY
4 I
0 - B Y 2 > o-d
4 0 0 0
EBRZE US equities +11.43 +26.02
BN A% 22 European equities +10.96 +20.71
A& Z Japanese equities +7.61 +20.40
H b 55 M & X 2= Other Asian equities +7.03 +7.32
H IR BR &% Other world bonds +9.91 +5.83
% Jrf&% USD bonds +6.82 5,53
\_& B K Z Hong Kong equities -4.42 -11.81 _J
[ =" HY 16 258 5 ange aga e D
0 = B Y = - = o-d
Vi 0 0 0
H 4 Pound sterling +4.44 +5.98
B JT Euro +4.34 +3.50
\EI Japanese yen +5.85 -6.41
& R OR -
k- ERBRESKEACGERREMTNEEREME FF BN BAREETS) -
5 - ERTARNESERUAETT  BRREMIRRES) ZHERRERGAESERUAET  BRARETESR) -
Source:
Equities — FTSE MPF Indices for other Asian countries and territories, Hong Kong, Europe, Japan & US market.
Bonds - FTSE World Government Bond Index measured in US dollar for other world bonds. Bloomberg Barclays US Aggregate measured in US
dollar for USD bonds.
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H2RBEREES%H Fund Performance and Asset Allocation

REAE
Investment
objective

Central Provident Fund Al (CPF)

HNEBEEEALRERTIREBFNNREBFOBNREONR(FLIE AREESATRBUALNSNF L% FEE) - AREEEHRERE
HEF—EAFERNANBRRENAREMENERSBETHRENERERMRENESFXREFLOEREMBIIEDRWER)  UREFRE
RABREBHEANEREHE - RARFIREAMANEBAE REHBERRARIREAMANER B ERBRAYTBANEARARAREBANE
BEE /##) o To achieve an investment return of not less than a guarantee of the full amount of capital together with a guaranteed net return of 5%
per annum on a year-on-year basis (please note that there is no guarantee that the Investment Portfolio can achieve a net return higher than 5% per
annum). The guarantee of the Investment Portfolio will cover the actual amount invested in the Investment Portfolio (without any fee deduction)
together with both the guaranteed net returns based on 5% per annum Investment Portfolio any additional returns accumulated up to 31 December of
the preceding year (if applicable) and the actual amount invested in the Investment Portfolio in the current year. The transfer assets/balance invested
in the Investment Portfolio will be treated as the actual amount invested in the Investment Portfolio (the administration charge is not applicable to any
transfer assets/balance invested in the Investment Portfolio).

FREBLRANBRUMERANES  EREBRFAGHTSTE - EFASAAOREARHT - REAMATRANTRNHEEMS - The Investment
Portfolio invests globally with emphasis in bonds and to a lesser extent in equities and money market instruments. The Investment Portfolio can,
subject to the applicable investment restrictions, invest in different types of assets.

EEE®
L Kk

20106 A1 E « IR EHAE DT HEMNH L E E © This Investment Portfolio has been closed to new contributions or money with effect from 1 June 2010.

= BB E ZE Unit price as at 28/12/2023 HK$193.93 [E $§ = Declared Rate (%)
= e H A BB Unit price at inception HK$100.00 01/01/23- = 01/01/22- = 01/01/21- | 01/01/20- = 01/01/19- 01/01/18-

HHTIETA

= fX 37 HEA Launch date

1% J HAth Cash & others

3112/23 = 31/12/22 | 31/12/21
5.00 5.00 5.00

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

31/12/20
5.00

31/12/19
5.00

31/12/18
5.00

01/06/2010

%7tfE% USD bonds  8.1%

6.2%

%% Securities

%A E Holdings (%)

Money market instruments  0.7%

7 7LtE% HKD bonds 85.0%

= Nationwide Bldg Society 2.83% 20/04/2026

= European Investment Bank 0.00% 06/11/2026

= Swedbank AB 2.279% 04/10/2024

= Kowloon-Canton Railway 4.13% 15/05/2024

= State Grid Overseas Investment Ltd 2.85% 17/04/2029

9.9
8.1
7.3
6.1
6.1

Epy XEBRRRBATTE -

Hit - BEEREBR(CER)BELEMEHFNGTS% c EELERRFALE FHEINETIZ - BHEEMAFL450

EsRE

Fund outlook

BETL -FA BEBERTAXFLEE TS, - —EAAZTBRTAZFRETHRIBEEHNES27%  M=ZEARNEAZTBRITEERE DI T BI12(E
K208 K B E515%K5.19% c AN ERESRBEREZEAH EFNAT3% T K E442% M AEANEES RERZXBH EFN473% T %K E4.23% -
EeRBERBINAREFRREHNETEEF:EERDES - EXRFTATERTAEZFLUSGEERIIF XA EXEAES EM M BEE - R
EEGSRADRESHINHEEZ @A/ MAAFER FAE - ERXERRAETERBRSFRARBRE  RMUTESBAINBEERFENME
R/B@EA/SNERFER/FHE NHEHREE - TR ESONETHEHHRE AR08 - LF K508 -

RE-_F-_NFEFE—F AHEHNETER[EY UXFTHUFTRPE MEHMNERERE IR TARBRBELHNEES - RMASEERRA R
MESAEA/ ANEAAREER ANECRAZEIHKRAHRRES)EHREER - BHESNMETH PR G HEFNI0Z0AM&HE LR -

During the quarter, the US Federal Reserve (Fed) left interest rate unchanged. As such, the Hong Kong Monetary Authority (HKMA) held the base rate
steady at 5.75%. There was no foreign exchange intervention by the HKMA this month and the Aggregate Balance remained stable at around HKD45
billion. The Hong Kong Interbank Offered Rate (HIBOR) curve broadly lower over the quarter. HIBOR 1-month was 13 bps lower at 5.27%, whereas
HIBOR 3-month and 6-month moved lower by 12 bps to 5.156% and 20 bps to 5.19% respectively. 3-month Exchange Fund Bills (EFB) yield moved
lower to 4.42% vs 4.73% last quarter, while 6-month EFB yield moved lower to 4.23% vs 4.73% last quarter.

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve
remained broadly supported over the quarter, we have taken the advantage of the inverted curve by extending into 1-month/2-month deposit/
Certificate of Deposit space whenever rates react to tightened funding. We also rolled some maturities into the 4-month/5-month/6-month space in
order to lock in term premium given the expectation of peaking of US policy rate later in the year. The fund ended the quarter with a weighted
average maturity (WAM) of 50 days versus 50 days last quarter.

Going into the first quarter of 2024, we expect rates at the shorter-end should stay volatile and driven by seasonal demand, meanwhile term rates
should be relatively stable and broadly track the US Dollar rates path. We would look to selectively invest into 5-month/6-month if we are
appropriately paid, at the same time partly invest into shorter-end to take advantage of the inverted yield curve. We expect our WAM to stay closer to
the higher end of the 40-50 days target range.

Note:

H EERP SAREABFREAESTHELRFRAETEEB)BERAARH - BUEEREERRESASRR (BB BERAFRMY -
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:ES L BELRITABR A A Guarantor: The Hongkong and Shanghai Banking Corporation Limited




H2RBEREES%H Fund Performance and Asset Allocation

&5t HKD

e Capital Guaranteed Fund |

REAE
Investment
objective

EEFRHZEASRBOAE  ERITHELATRR(BB)ERAATEHNBEAEMAMHRELR - A2 REREHZE L —EAFER12A318H
RERFAREMENERSRERAMBENORNAR(MER)  UREFREANAREEENER SR - HRENBEANERBRA(MER RFERE
BRAEEHEAMELR S5 o To achieve an investment return as may be declared by HSBC Life (International) Limited at its sole discretion subject to
a guarantee of the full amount of capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the Investment
Portfolio together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual amount invested in
the Investment Portfolio in the current year. Contributions net of any administration charge (if applicable) will be treated as the actual amount invested
in the Investment Portfolio.

AREEHARER —BALZTENERREES  LRAIERERES HARREMNEE TR IA SFFHERHELATRBR(BER)ARAANRTF2
A3TE®%BAEYEAI{THIBE R NERAM - The Investment Portfolio invests in a diversified international portfolio, emphasising investment in bonds and,
to a lesser extent, in equities and money market instruments. The return of each year is declared by HSBC Life (International) Limited as soon as
practicable after 31 December each year.

= BB E ZE Unit price as at 28/12/2023 HK$122.55 [B R 2 Declared Rate (%)

" BRI E A EREH Unit price at inception HK$100.00* | 01/01/23- = 01/01/22- = 01/01/21- | 01/01/20- = 01/01/19-  01/01/18-

= f 37 B #9 Launch date 01/01/1989 3112/23 | 31/12/22 = 31/12/21 = 31/12/20 = 31/12/19 = 31/12/18
1.90 0.90 0.75 2.00 2.00 1.50

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

dEEMBE

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

B & K HAM Cash & others 3.2%

North American equities  1.9%

BAKRE

%% Securities

%A E Holdings (%)

#B7LfE% HKD bonds 90.7%

F7tfE% USD bonds 0.9% —‘

Japanese equities 0.1%
PEREBRRE
Chinese & Hong Kong equities
2.5%
TABRE (hERN EE
L_ BZARKRSM) Asia Pacific equities
(ex mainland China/HK/Japan)
0.2%
L BOMBsE
European equities 0.4%
| Epme
Other equities  0.1%

= Wharf REIC Finance BVI 2.455% 02/10/2026

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

= Mirvac Group Finance Ltd 4.585% 18/03/2033

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

= General Property Trust 2.15% 23/08/2030

4.2

41
4.0
3.8
3.6

BEsRE

TR EXEBFERE[FFETE -

Bt EELREER(SER) M EEF L FN6.76% -

BELERRAAALETEIETIS - #HREEEIFHLI0

BETL -FR BEBERTAXFSEETH] - —EAATBRTAZFRETHRIBEERNES27%  M=Z@EARNEAZTBRITAERE DB TBI2E
K 20fE E B 2515%K5.19% c —EA AN EEZSRBEREZEXH EFNAT3% T K E442% M AEANEEZS REBERZXBH EFNA73% T K E4.23% -
EeREBEFBINAREEFRAREHNETEEFEERDES - EXRFTATERTAZFLUBKEERIIF  EEXFXEAE S BAMTBEE - R
EEGSRADRESAINHEEZ @A/ MAAFER FRE - ERXERRFEZEABRSFEAEBREE  RAMUMEBAINBEERTFENME
R/B@EA/SNERAFERHFHE NHEHREE - TR ESHNETHE SR A608 - LF 8508 -

RE-_F-_NFEE—F AHEHNEER[EY URFHUFTRPE MEHMNERERE IR TARBRBELIHNEES - RMUSEERRAE
MESAEA/ NEAAREER ANLEAZTHKRARRES ) ERREER - BHESNMETHI PR G HEFNI0Z0A M &HE LR -

During the quarter, the US Federal Reserve (Fed) left interest rate unchanged. As such, the Hong Kong Monetary Authority (HKMA) held the base rate
steady at 5.75%. There was no foreign exchange intervention by the HKMA this month and the Aggregate Balance remained stable at around HKD45
billion. The Hong Kong Interbank Offered Rate (HIBOR) curve broadly lower over the quarter. HIBOR 1-month was 13 bps lower at 5.27%, whereas
HIBOR 3-month and 6-month moved lower by 12 bps to 5.156% and 20 bps to 5.19% respectively. 3-month Exchange Fund Bills (EFB) yield moved
lower to 4.42% vs 4.73% last quarter, while 6-month EFB yield moved lower to 4.23% vs 4.73% last quarter.

Fund outlook

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve
remained broadly supported over the quarter, we have taken the advantage of the inverted curve by extending into 1-month/2-month deposit/
Certificate of Deposit space whenever rates react to tightened funding. We also rolled some maturities into the 4-month/5-month/6-month space in
order to lock in term premium given the expectation of peaking of US policy rate later in the year. The fund ended the quarter with a weighted
average maturity (WAM) of 50 days versus 50 days last quarter.

Going into the first quarter of 2024, we expect rates at the shorter-end should stay volatile and driven by seasonal demand, meanwhile term rates
should be relatively stable and broadly track the US Dollar rates path. We would look to selectively invest into 5-month/6-month if we are
appropriately paid, at the same time partly invest into shorter-end to take advantage of the inverted yield curve. We expect our WAM to stay closer to
the higher end of the 40-50 days target range.

i EERE SARAIBHFREAESTHELRBFRETEEB)ERAIARH - EUERREERHELASRR (BB BERAFRMY -

Note: Eﬁpe?’ngﬁig?\gﬁ' E%E\)itfei\c/ie holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life

REANEL ASRE (BEER) B R 27 Guarantor: HSBC Life (International) Limited




HE2RBEREESH Fund Performance and Asset Allocation % J0 H KD

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

Low risk

REHE ZZERBROFRMNEHEE - AREAARRENELRRERES - B (BUBEREL) UBENGETES HELREEZS(FBHBERLD
Investment | TFTEE - EURBERESRENENTRREEERTETE NHES ES ALEE FREABFALER  ELBRBEBESFIEEY
B T LAY A4 15 fE i 2 N dn4E 9 A SR - B R #8160 X 52120 X ° To achieve a rate of return higher than the bank savings rate. The Investment
Portfolio invests solely in units of the HSBC Global Money Funds — Hong Kong Dollar (which units are denominated in Hong Kong dollar) which is a
unit trust managed by HSBC Investment Funds (Hong Kong) Limited. The Underlying Fund invests in short-term deposits and high quality money
market instruments such as treasury bills, bills of exchange, commercial paper, certificates of deposit or inter-bank deposits. The weighted average
maturity and weighted average life of the investments of the Underlying Fund will not exceed 60 days and 120 days respectively.
AR RENAREMEAATFRLETFRARTREMBEZFRAR  MAREEANTIEEEMER BHEE o Please note that investing in this Investment Portfolio is not
the same as placing money on deposit with a bank or deposit taking company and the Investment Portfolio is not subject to the supervision of the Hong Kong Monetary Authority.

= BAIEMEZ Unit price as at 28/12/2023 HK$123.12 EHE KRB Cumulative Performance’ (%)

objective

= B & B R B A& Unit price at inception HK$100.00 R AEES 14 3% 54 RIZES
- B A 3 months YTD 1 year 3 years 5 years Since inception
A2 H A Launch date 07/01/2000 1.01 3.4 3.4 4.01 5.48 23.12
)" Asset Allocation HXE RS Period Return® (%)

Be Rl 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
Cash & others 0.3% s 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
HFES Rk EHRAES
Government bonds/bills  5.6% Short-term corporate bond  7.7% 3.40 0.84 -0.24 0.36 1.05
BRE st oo ‘ 5X#5 5% Top 5 Holdings (%)

% Securities B £ Holdings (%)
[GEEE = First Abu Dhabi Bank/HK TD 6.30% 02/01/2024 6.6
Commercial paper  19.4% ﬁfﬁﬁmm 7 19% = OCBC Bank Hong Kong TD 6.13% 02/01/2024 6.0

) = HSBC Hong Kong TD 6.34% 02/01/2024 5.7
= Hong Kong T-Bills 0.00% 10/01/2024 5.6
= Agence Centrl Des Orgnms CP 0.00% 31/01/2024 5.6

HERE FN ZHEBEREFANXTZ -FAilt FECREER(RER)BELEFNELIFNGT%  BEELERNAALE THEIENS @ SHAEERRF 450
Fund outlook | B#ET - ER  EFRTAEFSLE T - —EAFTERITAEFRETHRIBEEEE5.27%  M=FEARNEASEBRITAERS DB T BRI12ME E 24
N20EE R £516%K56.19% c AN EEERBER G XM EFNATI% T KR E442% MAEANEESFERERD X G EFWA73% T K E4.23% °
EeKERFETRARAGRREREEELEERDES - EXNFTAEBRTAEFRAMGEERILE EEAMNXERESEMMARER - 1M
LRMGHHEELH)INAEEE—EAA/MEAAGER/FRE - ERFEARRAELEHABRSFREBBRE  RMNTEHI M PEERFENME
A/RMEA/ANEATR/ GFHRE - AHTHRHE - TR EEWNEFHB IR B508 - EZF A A508 -

RE-Z-_NFE—F FAHERHNEERFBEY UIFTHUBTHPE MEHMNEREEE TR IARBBEELIHNEES - RMEERERA 2
MERAEA/NEAREESR AREEREXHRAMEER)RHBRAER BHESNMEFHIBHREEFRI0Z080EE LR -
During the quarter, the US Federal Reserve (Fed) left interest rate unchanged. As such, the Hong Kong Monetary Authority (HKMA) held the base rate
steady at 5.756%. There was no foreign exchange intervention by the HKMA this month and the Aggregate Balance remained stable at around HKD45
billion. The Hong Kong Interbank Offered Rate (HIBOR) curve broadly lower over the quarter. HIBOR 1-month was 13 bps lower at 5.27%, whereas
HIBOR 3-month and 6-month moved lower by 12 bps to 5.15% and 20 bps to 5.19% respectively. 3-month Exchange Fund Bills (EFB) yield moved
lower to 4.42% vs 4.73% last quarter, while 6-month EFB yield moved lower to 4.23% vs 4.73% last quarter.

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve
remained broadly supported over the quarter, we have taken the advantage of the inverted curve by extending into 1-month/2-month deposit/
Certificate of Deposit space whenever rates react to tightened funding. We also rolled some maturities into the 4-month/5-month/6-month space in
order to lock in term premium given the expectation of peaking of US policy rate later in the year. The fund ended the quarter with a weighted
average maturity (WAM) of 50 days versus 50 days last quarter.

Going into the first quarter of 2024, we expect rates at the shorter-end should stay volatile and driven by seasonal demand, meanwhile term rates

should be relatively stable and broadly track the US Dollar rates path. We would look to selectively invest into 5-month/6-month if we are

appropriately paid, at the same time partly invest into shorter-end to take advantage of the inverted yield curve. We expect our WAM to stay closer to

the higher end of the 40-50 days target range.

i HEeRZ SARABFNEENTHELRRIREERE (BB)FRIAREH - BAUER ZEXARHANRREEL ASRR(BEB)BRIARHE -

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




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

ItXEHEE » North American Bond Fund ezazaee apll (NABF)

Low to medium risk
REBR

7 B 1% A B Rt SRS A A 38 A I B U (A0 < (555 A e L AR A E S AR A X LA BN Z LR EMEE - UEUSEEI o To invest for total return

Inves_tm?nt primarily in a diversified portfolio of investment grade rated fixed income (e.g. bonds) and other similar securities from around the world, denominated in US dollars.
objective
= BB EE Unit price as at 28/12/2023 HK$224.98 Ei#ERI|* Cumulative Performance* (%)
= B¢ # R A B AL B4 Unit price at inception HK$100.00 318 A RyIES
- B 3 months Since inception
3 HEf Launch date 14/02/1996 756 124.98
BESH(HE, 17%)* Asset Allocation (market/sector)* H A E 3S Period Return’ (%)
01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
EFMH0 FAL) cﬁaﬁ%%iﬁers 11.9% 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
/5D bonds (10 years and over) 43.6% ERH0E25) 5.18 -14.60 -1.08 5.99 8.26
USD bonds (0 to 2 years) 3.8%
et 5k 4% Top 5 Holdings (%)
% Securities %A E Holdings (%)
= US Treasury N/B 3.625% 31/05/2028 4.6
ELEH(BE10F) = US Treasury N/B 4.125% 31/07/2028 4.0
EAHH(Q2E5F) . - USDbonds (510 10 years) 427% | = Fannie Mae TBA 2.00% 01/2024 3.6
USD bonds (2105 years) -21% = US Treasury N/B 3.75% 31/05/2030 34
= Fannie Mae TBA 2.50% 01/2024 3.3

BEeRYE —Z_-FENF AREELOAZEACHSM  FUTSIIREEFERBLAONBFEMNKARE - ZARTELHEHAREEENE  MANT
Fund outlook | FEUZBERELEB LRER SRARPMANE - BHRRALER  TERATEFHBEE -
FEHEAFREERENETYR  MFEH AFH  +FHRSTFHXERESREERFERSBI THIIEES - 76/AE 2 - 698 £ 20 R67{HE 25 24.25%
3.85% * 3.88%%4.03% °
A ARNRBEAEARCXESFRRBALERESRBRABBES  FEBEAREFNEFER  EeRESRCEXEFRREES  BESBREOXEE
SHRETHEOEEEH LNNRE-—FHEYE - EeRHENL EBBREFEREBRER  RAREHESFKRBERELNNRERINES - TN BEEF
ETH - REROGFEHRENFESRR -
HEe#HRBRBEES  LEAREMNRAAZTEPRDURRBRETTIYERANES - ZeRBMGMEE HREBA/BEENTEDILE -
The fourth quarter of 2023 with a risk asset rally which saw markets finish close to historical highs in a year that started off with volatility, weak sentiment, and
negative returns. Following the banking crisis in March which saw risk assets sell off, markets seesawed somewhat as they focused on inflation concerns and debt
ceiling anxiety. This gave way to more optimistic sentiment in the second half of the year as inflation concerns began to subside.
US Treasuries yields moved lower in the fourth quarter, with the 2-year, 5-year, 10-year and 30-year yields moving -79 bps, -76 bps, -69 bps and -67 bps to finish the
year at 4.25%, 3.85%, 3.88% and 4.03% respectively.
The overweight to Mortgage-Backed Securities and corporate bonds added to performance as they outperformed both Treasuries and agencies over the period. This
was partially offset by the overweight to financial corporates vs non financials as financials underperformed with in the corporate sector. The small exposure to BB
rated bonds detracted from performance as this segment underperformed the Investment Grade bonds in the benchmark. The overweight to duration added to
performance as rates fell over the quarter.
We remain up in quality especially in sectors we believe could be more vulnerable to short term volatility and the longer-term economic downturn. The portfolio
remains overweight to duration, positioned for a steepened along the yield curve.

i EERZ ABAEFREENTHELRIKREEE(FR)ARARIEM - BEAUER REXALRHNLHHEL ASRE (BB BRAFREMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

53 {EHE L » World Bond Fund JEmmee el (WBF)

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

= BAIEMEZE Unit price as at 28/12/2023 HK$210.64 EHE KRB Cumulative Performance* (%)

= E A BB Unit price at inception HK$100.00 3{@ B REES 14 3 33 RAIES
- 3 months YTD 1 year 3 years 5 years Since inception
" PXSZE A Launch date LadZhs 666 = 392 392 1352 -2.49 110.64

# Asset Allocation (market/sector)” HIAE RS Period Return® (%)

MFEAE% CAD bonds 2.0% 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
31/12/23 31/12/22 31/12/21 31/12/20 31/12/19

o Ot 155 // 555305 GBP bonds 50% 378 -13.88 -3.63 6.39 5.90
5X# B % Top 5 Holdings (%)

& K H M Cash & others 0.9%

BUT{E% Euro bonds 24.3% s 3% USD bonds 46.8% % Securities # A E Holdings (%)
= US Treasury N/B 2.625% 31/07/2029 3.0
= US Treasury N/B 3.875% 31/12/2027 3.0
= Bundesrepub. Deutschland 2.60% 15/08/2033 2.6
HEEE JPY bonds 5.2% = US Treasury N/B 3.50% 15/02/2033 2.6
= US Treasury N/B 3.875% 15/08/2033 2.5

F - ERBHERSERREMNBE T EmEMBIRNIIS  RESFKEET Y - BiE DA LIER] MR KA TEET ARG BIRIEA -
BEERERBBEAR  MAM -2 MERAHAERS - E T _NERENEHAET  THEENERANEERREHERSUNRA  EELE
FEBRFDN - BEBENRIIMEEEZNRR LTS 0ERARBTR - 2—FH BIERAEERUEANSBARTE BNERN -2 _NFRREK
K oBTREBREZHRABNER  BNRTATET_Z_=FL_Z_NEFRTREEERLBRTEE - TR - SEXBEBEBIREESEZ T 8 R RRER
B - KEEE S W R AR B REFIREBKIE S0 E PRI o

HEENFAHBELR - FEBEEXRESRANTIZEHRR  LHREHFUEXEE TG ZERFANXHEESRBNBFAESFRREE - i %
MITEABRRREIZREZZE HERENTHESORER - A SNEEEETAFESRE  LEIBARRITES BRSO REHLEESOTH
EEFEE - B ESMAESHREINKE -

Over the fourth quarter of 2023, global bond yields declined given the Federal Reserve's (Fed) dovish tilt on the back of the disinflation trends. The Fed revised up near-
term growth, revised down inflation in the coming years and continued to predict a limited rise in unemployment. It also pivoted towards deeper-than-expected rate cuts
in 2024. The market reassessed the ‘higher-for-longer’ narrative amid increased expectations of rate cuts in 2024. Economic activities in the US have been resilient, but
excess consumer savings were depleting, and labour markets showed signs of weakness. On the other hand, Eurozone and UK policymakers have been more guarded in
their outlooks, but they are both expected to ease policy in 2024. Eurozone activity was in worse shape than the US, with the European Central Bank (ECB) revising down
its expectations for Eurozone growth and inflation for 2023 and 2024. Over the quarter, the US treasury yield curve shifted downwards and bull-flattened given the Fed's
dovish tilt on the back of the disinflation trends.

The fund registered a positive return over the quarter. Duration exposure contributed the most to the performance, particularly from the fund’s positions in US Treasuries
and European government bonds as yields moved broadly lower. Foreign exchange impact also lifted the returns, predominantly from the EUR and the JPY. Meanwhile,
credit exposure in Asia contributed positively, particularly from Communication and Bank bonds, partly offset by the negative influence from Real Estate bonds. Elsewhere,
yield carry continued to add value.

it HEeRZ SAKERBFNEENTHELRRIREERE (BB)FRAARHE - BAUER ZEXARHANRREEL ASRR (BB BRIARHE -
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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HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

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

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

= BAEMEZE Unit price as at 28/12/2023 HK$205.95 ZE KRB Cumulative Performance* (%)

objective

" RS TR ERE Unit price at inception HK$100.00 318 A RAIES
- 3 months b years Since inception
= A% 32 B A Launch date 07/07/2003 6.03 8.95 105.95
BESH(H %)+ Asset Allocation rket/sector)* HI A E 3RS Period Return’ (%)
5 oo & othere. 10.29% iNt%;/J]\HE&% toe 66% 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
A e B 3112123 31/12/22 31/12/21 31/12/20 31/12/19
Japanese equities 4.0% 479 -12.78 -1.67 9.63 10.08
HAhfE% Other bonds 10.1% B R EBIRE o .
s merboncs 0% PRI 5% 5 % 3 3 Top 5 Holdings (%)
» 11.3%
H#{E% GBP bonds 3'1%‘\ # % Securities # A E Holdings (%)
Elff% JPY bonds 3.2% ——A TABE (hEN, B
U P bonds 22 EABSN) Asia Pacific equities | ® '8 & $Tracker Fund of Hong Kong 10.0
BRTEH% Eurobonds 14.8% o pnainlend Chinaliibapan) | w 3 Treasury N/B 2.625% 31/07/2029 1.8
- = US Treasury N/B 3.875% 31/12/2027 18
STif% USD bonds  28.6% European equities 5.3% = Bundesrepub. Deutschland 2.60% 15/08/2033 1.6
= US Treasury N/B 3.50% 15/02/2033 1.6

BEsRE

77?5?1& FRAMY - ABHEERBERGTAER - mI5HEA - SERITHER T ZMF i EEEER - ﬁiﬁﬁéﬁxT&E%t%vémd’%ﬁ%iﬁ?ﬁ?ﬁfﬁ@ﬂﬁdﬁ%ﬁ%@ﬁ%ﬁ
Fund outlook

FEBARRREERE TFREERFERRSETE—STY® - TR M BERR T NERRH BN -

SEMPBEATSEE  EREREG T RBRERELA - BRUETE  dRNER T -MFARRE  BAESKELSANBOKE EEESERET  DMEAFFESRE -
EEI%EA FPoPERFALRARESAER MEER/MEBRIEST T BEEEETERE - HRIBFEMER CERTSNEYUEUEELSRTNESR  REZEETH
E%ﬂﬂﬁlﬁﬁLﬁXWlmFﬁﬁ% EERBEARRME BN TEMR TN EEERE R EAEN)

AR DB IRTCR B - NMEREEB RS TS RBEIBEE - X EERDHTE

i %%%TB&&%U%Lg%a%ﬁ%@ﬁ%X JE BB RS MELEEA AR - BRBEMEMBMER  WEFR-_ZoMERE - RIE MEE—F
PR R B RS TEE 5 MBS B RR - BUTE AT R B3 MR AR B A AT - BN R 1 — FRRBROEETA - RAME - B IR

o B
HOIEERD 2% BREESKATEMIELR  itoh - MRBECRAGRBIFEEEZNER  SBCRREFE LA - RABRZENBRY EEREN - 2770 (0 FI 47 BOE 7 gL Fl -0 8
- PEGERESIBENFHET SR HRECELOEEMTE  BNATRE - PHAEREE YREEZUBBB R BEEEE - BHAAESF WA RBRBESERSL -

The last quarter of 2023 ended in a positive note, with majority of the asset classes delivered impressive returns. The market anticipated that central banks would ease their monetary policy in 2024, sparking a
rally across equities and bonds. During the quarter, growth stocks outperformed value stocks. Benchmark 10-year government bond yield fell further with the expectations of early central banks cuts and more
dovish anticipated path for interest rate. The market priced in six cuts for the Federal Reserve (Fed) in 2024.

Global equities closed higher driven by the gains seen in Technology stocks as investor enthusiasm over Artificial Intelligence continued to accelerate. On the fixed income front, government bonds recovered
some of their prior losses driven by the expectations for potential rate cuts in 2024. Asian bonds contributed positively to the performance amidst tightening credit spreads.

Disinflation in the West should continue into 2024, despite some areas of ‘stickier” inflation, while growth is slowing. Developed markets still face a possible but tricky path to smooth disinflation, as economic
headwinds are intensifying, facing a ‘problem of interest’. Eastern economies face a more benign growth and inflation picture, with pockets of strength across Latin America and Asia, despite China’s slower
economic recovery. Growth in the US has remained surprisingly strong, as economic activity and labour markets have proven resilient. However, we anticipate a slowdown in 2024 as consumer savings dwindle
and higher interest rates impact the real economy. The Fed has abandoned its bias to hike and pivoted towards rate cuts in 2024. We expect rate cuts from the second quarter of 2024. Growth in Europe has
already started to slow, and we expect recession to take hold this year. Sluggish Eurozone economic data and softer-than-expected inflation prints limit the risk of further European Central Bank policy tightening.
Over the longer term, we believe there is a new economic regime taking shape in Western markets, with 2% set to become an inflation floor, rather than a ceiling. In addition, fiscal policy may play a more
important role, leading to higher inflation and interest rates. In the East, inflation is less of a concern, and areas of supportive policy can help maintain growth. China's economy continues to face a challenging
property market and weaker consumer confidence, but further monetary easing is possible, with more fiscal support required to sustain a recovery. In Japan we expect a gradual normalisation of the yield
curve.

i ESRE SANAREFRAENTHELRIFEAETEEB)ARIRRM - BEUBE RBRRARPANLRAEL ASRR (BR) ARAR RN -

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

B FEiZIERES  International Stable Growth Fund |, t=22°.q Al (ISGF)

Medium risk

REBE SBRENSLEHREBEUERPENEREE ABEIEHFIEPEENKT REERIESRRR  MELEHEE - NMREESHHRERT
Investment | FUEE - TEREBFBHITHE - URIESN - BUNFE KRB REBR ° To achieve medium capital growth with low-medium volatiity by investing in a diversified
portfolio which normally comprises global bonds and equities with equal emphasis. The Investment Portfolio is well diversified geographically and invests primarily in the
Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

= BB EE Unit price as at 28/12/2023 HK$250.57 Ei#E XK+ Cumulative Performance® (%)

objective

= E o R A BB A2 E 4% Unit price at inception HK$100.00 MR | AEES 14 3F 54 RAIES
- 3 months YTD 1 year 3 years 5 years Since inception
= B3 HEf Launch date 07/07/2003

6.21 5.74 5.74 -8.34 14.31 150.57

BED#H (TS 1T7%)* Asset Allocation (market/sector)? HI A E 3RS Period Return® (%)

. ] wimEs 0 01/01/23-  01/01/22-  01/01/21-  01/01/20-  01/01/19-
PR S Cash & others 5.3% North American equities 11.0% | 34/19/93 31/12/22 31/12/21 31/12/20 31/12/19
S4{6fE% Other bonds 9.8% AR 5.58 -13.75 -0.65 11.48 12.69

Japanese equities 6.5%

B R EBAR E H
glh:i?& Ei)ng Kong equities 5* ?% ﬁ "§ % TOp 5 HOldlngS (0/0)

bﬁﬂ

HE[# JPY bonds  2.4%
BT % Euro bonds 11, 1%*\ ;si;/;% [P &% Securities # A8 Holdings (%)
BAWRSN) Asia Pacific equites | ™ 22 B £k g Tracker Fund of Hong Kong 17.0
{ex mainland China/HiCUapen) | s Treasury N/B 2.625% 31/07/2029 1.3
S7T1#% USD bonds  21.3% @tmiﬁﬁ%‘e = US Treasury N/B 3.875% 31/12/2027 1.3
, European equities 9.0% = Bundesrepub. Deutschland 2.60% 15/08/2033 1.2
= USs Treasury N/B 3.50% 15/02/2033 1.2
EeRE ﬁé? —FRBAMG - KB BEERIHETRRE - THEA - SERTHR -2 MFEREAEEBOR - S}ﬂé‘&x}iﬂs%t% FN - EEBRRBALHEHER BETHERRT

ﬂﬂtfﬁ BMEBREEGHRE  +EBEEBFEFREEE ST - m%ﬁw‘ﬁﬁﬁ&é%ﬂfg PO AR B INIR ©
Fund outlook | oz s mbia A T8 a: - ERIRIEE T REKIEE £F o B E A EE T - ME AR A BT AR RN BARE  TERAZKET  SNEXFGLEES -
BNERR-T-_NEFFAHRBRDRNER MEEBHLRBRIEST T BEENETHRE - SRIEFHEDER BREMSDAHATERERARTMES  RELGETH
BEEMBITMERFlzfE] - BEREGEEREE  BRTEMREMNE—FIEE CRGEERMEERERARRERE  ARNEEEIRETIMHRRRRE - X BEDETE
KR - Al BEERERETREMNEZLOHEREESRAYE  AMBEM S MFEESERNE - BREBSOCHREMSMERN  YEFR_F-_MFRE - HMBEH T -_NFE=F
STIMRLE. - UM AL R DB - EIS F B HRARRER MR AR BIERT - AR AN - Bl R S RRBRENERTA - REME - RMBAHES BB
I ERRD » 2%H) B IREE AT BT IRMIE LR © ULo) - Ez&ﬁﬁjaﬁﬁfiiégﬁwﬁﬁ CEBURIRRAE LA c RYBRZ IR Y BRAEN - B07 E A F 4 BOR AT AL F 455 18 78
B fEGEASAZIRENFLETSREARECOSBAPE ANATRE - SHAERRE  UFEESMRBRRIBEEER - RHALESF REXHRBESESL -
The last quarter of 2023 ended in a positive note, with majority of the asset classes delivered impressive returns. The market anticipated that central banks would ease their monetary policy in 2024, sparking a
rally across equities and bonds. During the quarter, growth stocks outperformed value stocks. Benchmark 10-year government bond yield fell further with the expectations of early central banks cuts and more
dovish anticipated path for interest rate. The market priced in six cuts for the Federal Reserve (Fed) in 2024.
Global equities closed higher driven by the gains seen in Technology stocks as investor enthusiasm over Artificial Intelligence continued to accelerate. On the fixed income front, government bonds recovered
some of their prior losses driven by the expectations for potential rate cuts in 2024. Asian bonds contributed positively to the performance amidst tightening credit spreads.
Disinflation in the West should continue into 2024, despite some areas of ‘stickier” inflation, while growth is slowing. Developed markets still face a possible but tricky path to smooth disinflation, as economic
headwinds are intensifying, facing a ‘problem of interest’. Eastern economies face a more benign growth and inflation picture, with pockets of strength across Latin America and Asia, despite China’s slower
economic recovery. Growth in the US has remained surprisingly strong, as economic activity and labour markets have proven resilient. However, we anticipate a slowdown in 2024 as consumer savings dwindle
and higher interest rates impact the real economy. The Fed has abandoned its bias to hike and pivoted towards rate cuts in 2024. We expect rate cuts from the second quarter of 2024. Growth in Europe has
already started to slow, and we expect recession to take hold this year. Sluggish Eurozone economic data and softer-than-expected inflation prints limit the risk of further European Central Bank policy tightening.
Over the longer term, we believe there is a new economic regime taking shape in Western markets, with 2% set to become an inflation floor, rather than a ceiling. In addition, fiscal policy may play a more
important role, leading to higher inflation and interest rates. In the East, inflation is less of a concern, and areas of supportive policy can help maintain growth. China's economy continues to face a challenging
property market and weaker consumer confidence, but further monetary easing is possible, with more fiscal support required to sustain a recovery. In Japan we expect a gradual normalisation of the yield
curve.

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




H2RBEREES%H Fund Performance and Asset Allocation

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

BREAE NERPERMNBREAXRASNBRERER -RABERAR FESRART2H  YRAERENER HRRABEFNERTISES - AREBSSHRAER

TRME  EEAFBEFNTHE  UERIEEMN  BUNAMEARSEZEREBER - To deliver medium to long-term investment performance that exceeds inflation. Risks
.. are reduced by investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The Investment Portfolio is well diversified
objective geographically and invests primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

Investment

= BAEMEZE Unit price as at 28/12/2023 HK$363.32 ZE KRB Cumulative Performance* (%)
" TR ERE Unit price at inception HK$100.00 318 A 54 RAIES

o 3 months b years Since inception
= i 32 B 8 Launch date 21/02/1995 6.11 19.43 263.32

1T#) * Asset Allocation (market/sector)* BRI E 2ES Period Return® (%)
HA6f#% Other bonds 3.8% R 01/01/23- = 01/01/22- = 01/01/21- | 01/01/20-  01/01/19-
H45(E% GBP bonds 1.2% 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
& JPY bonds 1.2% o RS N 5 5.90 -14.77 0.50 13.34 15.32
BOLEE% Euro bonds 5.7% \ North American equities  16.4% " .
I 5K#5H &% Top 5 Holdings (%)

LS USD bonds 10.9% %Japa”m equities 8.0% &3 Securities # 5 & Holdings (%)
BRMIRER = A= & ©Tracker Fund of Hong Kong 28.0
European equities  13.5%
TARE (PEMM, ?h%?ﬂ&% K . %pﬁp"liﬂ ft 18
2 9 |n°ese ong Kong equities " BLMicroso X
e e s E s06% = US Treasury N/B 2.625% 31/07/2029 07
(exmainland China/HiiJapan) 6.5% = US Treasury N/B 3.875% 31/12/2027 07

HEeRE | R-Zo=FRE-FRAMT  KBHEERNSETRER - THER - SERTHR-_Z-_MFRRERBR  BERRREF LG - TN ZRBKRBBLEER - B
Fund outlook | * MBERRTRSHE - M EBANFRARERA - +FMEEBFES WETE— S TU - VBB ERR=F =087 R «
BAEBRBNRBEATSSE  EREREFT REBRFELA - EEREIE ARER-_T_OFAURRE  BAEHFRELNNTIKE - EEEEERET  BME
HMFRSRE -
AFERN-_ZF-_NFERHELRBROGNER  MEEL0BRBRIEST T BEBEERTEHRE - HRIBMNEDBE EERMSNEHEAIERERARTOES
REZEENFMAZ MBI MER SR - BEPELEERKE BN INRENE—EEBEX  RIKEBNEEERMBRRERE - NG ETIRETHIS
RABR  FELEERDHTERLRY - AW BEHBERETHEAE LU ERBLETRYE  RMBAFA_Z_MFEBESERNE - BEBCHEMBER - &
FREZ-EFRE - RARA T -_NFE-_FHMAMBRL - BMEEEREENAE ARSFREREERR - BRTREFEBIRRS - MBREEMMERES - Bk
THE-HSREBEROERTA - REMS - RFARAAS TSEHEATOEEER  2%0BRBESRATRMIFLR - i/ FRERAEREETEZOER  SBOBRE
FELA RABRZHOBRYEVAEMN  SHTAOMNFRRAVREAGFEELE - PREESAZIRBRNBHLETSRERECOESAYE  BNETRE—S
HMEEEHREK UYREELHPRBERAFEEER BRAAES RS THmREEFERL -
The last quarter of 2023 ended in a positive note, with majority of the asset classes delivered impressive returns. The market anticipated that central banks would ease their monetary policy
in 2024, sparking a rally across equities and bonds. During the quarter, growth stocks outperformed value stocks. Benchmark 10-year government bond yield fell further with the expectations
of early central banks cuts and more dovish anticipated path for interest rate. The market priced in six cuts for the Federal Reserve (Fed) in 2024.
Global equities closed higher driven by the gains seen in Technology stocks as investor enthusiasm over Artificial Intelligence continued to accelerate. On the fixed income front, government
bonds recovered some of their prior losses driven by the expectations for potential rate cuts in 2024. Asian bonds contributed positively to the performance amidst tightening credit spreads.
Disinflation in the West should continue into 2024, despite some areas of ‘stickier’ inflation, while growth is slowing. Developed markets still face a possible but tricky path to smooth
disinflation, as economic headwinds are intensifying, facing a ‘problem of interest’. Eastern economies face a more benign growth and inflation picture, with pockets of strength across Latin
America and Asia, despite China’s slower economic recovery. Growth in the US has remained surprisingly strong, as economic activity and labour markets have proven resilient. However, we
anticipate a slowdown in 2024 as consumer savings dwindle and higher interest rates impact the real economy. The Fed has abandoned its bias to hike and pivoted towards rate cuts in 2024.
We expect rate cuts from the second quarter of 2024. Growth in Europe has already started to slow, and we expect recession to take hold this year. Sluggish Eurozone economic data and
softer-than-expected inflation prints limit the risk of further European Central Bank policy tightening. Over the longer term, we believe there is a new economic regime taking shape in Western
markets, with 2% set to become an inflation floor, rather than a ceiling. In addition, fiscal policy may play a more important role, leading to higher inflation and interest rates. In the East,
inflation is less of a concern, and areas of supportive policy can help maintain growth. China’s economy continues to face a challenging property market and weaker consumer confidence,
but further monetary easing is possible, with more fiscal support required to sustain a recovery. In Japan we expect a gradual normalisation of the yield curve.

i EERZ SARNAEFREENTRHELRIREEE(BER)ARARIEM - BEUER  RREXALRANHHEL 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.

DAXKERZEESE « Asia Pacific Equity Fund e EZTRR ol B (APEF)

RERE ZBETRERTARLHOAA  UERRGEAEE AREASRENRBEETS  FESHNTRE RMEBEL - jeoh - BHBESENEERS &

BREBENERERPE MM EANEMERBEIEA TS  To achieve long-term capital appreciation by focusing on companies listed in the Asia-Pacific region. The
Y Investment Portfolio invests in ASEAN countries together with the Hong Kong SAR, Australia and Japan. It may also invest in mainland China or other less capitalised
objective | markets in the region when opportunities arise.

= BB BHREE Unit price as at 28/12/2023 HK$197.20 Z#HRHEA* Cumulative Performance* (%)

Investment

= E oM A B ALE K Unit price at inception HK$100.00 318 A 54 RIES
* 7% 37 B £ Launch date 14/021199%6 3 :‘;‘1‘“5 3 years 52 e Sinc‘; ‘7”;;9“0“
BEESH(HE 17%)* Asset Allocation (market/sector)* . . .

HAR Bl 23RS Period Return® (%)
fz : 8-;‘:;/ FE India 11.9% 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
B2 ndoneis 1990 ] N 311223 3112/22  31/12/21 31112120 31112119
5E43 Philippines 0.5% B S Cash 8 others 22% 9.70 -17.59 -0.08 12.15 21.11
% Thailand 1.3% A Japan 325% 5X$54#% Top 5 Holdings (%)
HOR% Singapore 1.6% ) &% Securities # A E Holdings (%)
FERTE Malaysia 1.0% = A % 5 82 E & Taiwan Semiconductor Co Ltd 4.
/@73 New Zealand 0.5% = = 2% fSamsung Electronics Co Ltd 3.0
B Australia 9.9% AR B = % ZRIZ % Tencent Holdings 2.1

Npyond China & Hong Kong = & M5 & Toyota Motor Corp 17
= A F % ¥ BHP Group Limited 1.5

ESRYE  ABHAERIBEAHRMABINTHE FHRIBFELE  BFREETHR  TABABRINBRTERELFLA -
Fund outlook | FEAMEESERGEMRBHELY  KAFAXREENTS - HBRENAMELRS  RAMRERTMTS - A AR REEHFEQEERTRSEEE - 0L
BEE  CERKABEELOND  PEAMKATANEMERREEZNTIE -
BTEH  FRBAADBBERERE  MELCEERRFEHERRARZE ©
Asia Pacific ex Japan equity markets rose in the fourth quarter, driven by Federal Reserve (Fed) comments of a ‘sooner than expected rate cut’ leading to a rally in global equities and a
decline in bond vyields.
Taiwan was the best performing market this quarter, thanks to exceeding gross domestic product (GDP) and economic growth. Korea also outperformed the Asian market significantly driven
by the country re-imposing its ban on short selling. Mainland China, however, was the worst performing market in Asia for the quarter due to varied investor concerns over the country's
economic recovery and fluctuating consumer, business, and investor confidence.
By sector, Telecommunications and Basic Materials were the best performing sectors whilst Consumer Discretionary and Real Estate were the worst performing sectors for the quarter.
B EERE SARNAREFRAENTHELRIFBATEEB)ARIRRM - EUER RRRARPALRAELEASRR (BK) ARAR RN -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are

provided by HSBC Life (International) Limited.




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

REBE ZBEIZRERBEBEMABOIBAR SEERATEAM NRAMBTREEERAXIMEMHROMES  BEETRIHE & NERRHE
Investrment | 22 1B © BEI0%MAMES IR & & 0 0I5 K03 5 L A HA KA/ o 4 A 5 R L Yt 2 A BT 4E 5 o (o B A o B S
o HE - MESBBAXGZENMS - TEESBRINTEHE RPIFRITBIR & A& ) To achieve long-term capital growth by investing primarily in a portfolio
objective | of carefully selected shares issued by companies deriving a preponderant part of their income and/or assets from mainland China* and listed on the Stock Exchange of
Hong Kong, including but not limited to H shares and red-chips. Up to 30% of the non-cash assets of the Underlying Fund may include securities issued by companies
deriving a preponderant part of their income and/or assets from mainland China* that are listed on other stock exchanges. (*Mainland China means all customs territories
of the People’s Republic of China, for the purpose of interpretation of this document only, excluding Hong Kong SAR, Macau SAR and Taiwan.)

= BAEREZ Unit price as at 28/12/2023 HK$98.19 ZHERHEA* Cumulative Performance* (%)

= B¢ B A9 B A& 4% Unit price at inception HK$100.00 318 B RYZES
* f% 37 B # Launch date 017102010 | 3 “;05:)“5 Since;"g:mim
Asset Allocation (market/sector)* — -

HAR Bl 23RS Period Return® (%)

‘;ﬁ;iml”&;/ 7% :Z;ng . 01/01/23-  01/01/22-  01/01/21-  01/01/20-  01/01/19-
calestate 2 ] PR Materials. 5.8% 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19

AFEE Utiities 0.3% i nausals 639 -17.89 -25.44 -17.35 31.98 19.58
B | f ) 5K 5% Top 5 Holdings (%)
Commumcatlo;\ ZACHEE SR
services  23.6% Consumer discretionary  18.7% %% Securities BEE Holdings (%)
R = & 1% ik Tencent Holdings 9.2
Information  8.7% gﬁﬁ&WA% = fi] £ 2 2 Alibaba Group Holding Ltd 9.1
echneloay § § ' = i B 52 & #R 17 China Construction Bank H SHS 5.8
£ Financials 13.6% HEAEIE Health care 5.9% = Hong Kong T-Bills 0.00% 10/04/2024 5.0

= #9 5 NetEase, Inc. 4.9

BEEeRYE CERDEERINRBREEENFRIEIICARE  HRPERETS TR -
Fund outlook | +—S@mEBggEARLE TE£AEBARHLE BTERERASAKE MEFTRENBATE LELCERRSETBELLEOER - BEERBH
H—BUTORE BEXEFHEZREN T -ANHEERDARKS -
HEAE PEBAMAEZRTH —HARKBEIHTIEES - ERMBERECRARTPHALCENEEN  FEFMETESEEAR IR EEEHA
EOYE PARAEETFEESEN T -ART  SLERIBEEEENTHR  BRANAEREBIRIEIER] -
HERENFETERESE BEREN - HRESTCHBRERSE  BREFER R T ERBEREFIAMEH -
Chinese equity market dropped on weak economic activity momentum and disappointing companies’ fourth quarter guidance.

November activity data came in somewhat mixed, with upside surprise in industrial production, disappointing retail sales, and moderate fixed investment trend. The
overall growth picture continues to highlight demand-supply imbalance. Major Property developers’ December sales remained weak despite policy easing in tier 1
cities.

On the policy front, the Chinese government authorized the new issuance of RMBT1 trillion sovereign debt. This fiscal revision was aimed at ensuring China’s economic
stability amid the prolonged property downturn and increasing debt pressure for local governments. The tone of the Central Economic Work Conference held in
December remained pro-growth, featuring terms like ‘consolidating stability through progress’ and 'prioritizing development before addressing problems’.

Sector allocation effect was positive while stock selection effect was negative in the fourth quarter. Positive stock selection in Technology and Consumer Discretionary

were offset by unfavourable stock selection in Health Care and Industrials.

i HEeRZ SAREABFREENTHELRRIREERE (BE)FRRARMHE - BAUER ZEXRARHANRREEL AFRR (BB BRIARHE -

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.

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

In }fs;ﬁmﬁeﬁ FIBIEENTE R REUNAERRETRIORBERNEE - WEBIRREEARIEE - To achieve long-term capital growth by investing in a portfolio of carefully selected
Vi Y shares traded in the United Kingdom and continental European countries.
objective
= BAEMEZE Unit price as at 28/12/2023 HK$190.13 R B Cumulative Performance* (%)
= B I A BB 4% Unit price at inception HK$100.00 318 A 54 RAES
- 3 months 5 years Since inception
= B3 HEA Launch date 07/07/2003 12.85 31.67 90.13

%) * Asset Allocation ( HEA A [E 3RS Period Return® (%)

FIET Spain  3.8% 01/01/23- 01/01/22- 01/01/21-
EM@W Ireland  08% 31/12/23 31/12/22 31/12/21

3% Denmark 4.6% 18.43 17.75 14.69
5A3#545 8% Top 5 Holdings (%)

01/01/20-
31/12/20

-1.30

01/01/19-
31/12/19

18.94

% ] HAth Cash & others  10.7%

BAH ltaly 3.5%

JU—— ; o
ZE United Kingdom  21.0% BT Austria 0.4%

B Sweden 4.9% &% Securities 58 E Holdings (%)
78 Netherlands  8.6% " Novo NOI’di-Sk AlS-B 27
0 Germany 125% It Switzerland  13.4% : ﬁigﬂlt ;‘Zl_degg NV gg
SAH France  16.0% = Shell Plc 20
= AstraZeneca Plc 1.9

HELRYE HARBRSHEBEBRREREEEHE  THRYUREN-_Z_=FENFHEI - TV RIRREXRBIE  BEZEREEDREATSEH RIS ER -
Fund outlook | BERBERERAMEH - RERTER LA BRERBSANCEIHN - RELHEATEIAF -
Global equities surged in the fourth quarter of 2023 as expectations of future rate cuts boosted investors’ optimism. Eurozone shares struggled at the start of the
quarter but managed to rebound towards quarter-end as signs of cooling inflation raised expectations of future rate cuts. While UK equities rose in general, larger
companies were restrained by a strong Sterling which impacted their overseas earnings.
i EERPE SANEBFLEESTHELRBREERE(FBB)BRARRM - BUBR RBRALPANLRAEL ASRE (BR)BRRARM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are

provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

Hang Seng Index Tracker Fund

REHE SBEBERARENREES (HEES) UMREHEMEEEYRRAZRENR RELSRBLERANESRBEFRAREMASHENRERT - ##A
Investment BREBERHBESCHREBESZEEEENERT AU TNREREEE RIAME S/ RIRI T A FEEEEESENKXI[AER - To provide investment results
.. that closely correspond to the performance of the Hang Seng Index by investing directly and solely in the Tracker Fund of Hong Kong (the ‘Underlying Fund’), an SFC-
objective authorised fund, with a similar investment objective. Whilst the investment objective of the Investment Portfolio and the Underlying Fund is to track the Hang Seng Index,
there can be no assurance that the performance of the Investment Portfolio and the Underlying Fund will at any time be identical to the performance of the Hang Seng

Index.
= B BB EZE Unit price as at 28/12/2023 HK$65.67 Ei& X Cumulative Performance* (%)
= B4 # R ERIE Unit price at inception HK$100.00 A | AEES 14 34 Y3 BAES
= A ER 2/902 3 months YTD 1 year 3years | b5years | Since inception
PRLET Launch dete 0/12/2020" |~ 443 | 4147 1147 @ -34.22 TEANA  -34.33

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

BFEE & Consumer staples  3.0% & REAM Cash & others 0.5% 01/01/23- 01/01/22- 01/01/21- 07/12/20- 01/01/19-
BA Telocommunications  39% W R Enorgy 4.6% 311223 3112722 3112/21 | 3112/20 311219

e S SAGHK Congomerates 16% |11 28 12.64 -17.55 248  TEM NA
= ealth care  3.3% .
T Industrials  1.0% *;‘tﬁéﬁﬁ T 5 Holdi o
;%;Ep?ngiis & R¥# Materials  0.8% 5 THE op oldings ( 0)
construction  5.8% %t Financials  33.4% 3% % Securities #74 & Holdings (%)
Contamen ™ = & L HSBC Holdings Plc 86
discretionary  11.2% = [l 8 2 Alibaba Group Holdlng Ltd 8.3

EMRHE = [ &% B Tencent Holdings 75
Information = R F AR B2 & B AIA Group Ltd 7.2
technology 27.7%

= 1 3 32 5% #R 77 China Construction Bank 4.6
BEERYE  CETDERDNIRBROFEFNFRMESICARE  HRPARETERETHETH -

Fund outlook | ZBEAITHEBIHEEE =T = =F iR HE T - S0 RER SR AR013% T HE010% - [FES T8 %2 SEER - WM BIR3IA AR HALIOS -

BEAE  PERFLAERTH —HARBIBELNIRES - ERMBHEEE ERATEEENREN FREEMETESEERXRMTRFEBENRENTE - PRE

BIFEEAT-ART TLERIHEELROTH - BHDGEREBI R[EIEEK] -

S HENSEARBDEFMETSNTE  SREMLEERTRIEFEEN  BEREBRETENGERILEEREBENLY - MABRKNEE—ERE LEDE

WERE  BHREBERS - A LFEAN ETRRRAZRHTESHRERRER - M FMITRABRAREEHET HRAE—FB - HPERROEOTHHERER - HE

ERRASRASHFAR - RARAEEEBNBREFITERAAAR  STEERYPARPAEELRATHAUNLSL - EWHRMABAE  BEFITRETSTERE

e BEBYIRERMEDS

BEMSNERNTRDRENDY  EEERFERERERE BIEEERERMBEBCANRERREARBRBRES - BMR A EFFBREREOCEXEEFTHT

HERSIH R R WRBNOKE -

Chinese and Hong Kong equity market dropped on weak economic activity momentum and disappointing companies’ fourth quarter guidance.

The Hong Kong SAR Chief Executive’s 2023 policy address announced stamp duty on stock trading to be trimmed from 0.13% to 0.10%, with stamp duty cuts on property transactions and

measures to attract qualified new residents.

On the policy front, the Chinese government authorized the new issuance of RMB 1 trillion sovereign debt. This fiscal revision was aimed at ensuring China's economic stability amid the

prolonged property downturn and increasing debt pressure for local governments. The tone of the Central Economic Work Conference held in December remained pro-growth, featuring terms

like ‘consolidating stability through progress’ and ‘prioritizing development before addressing problems’.

The biggest challenge for China economy in 2024 remains to be the impact from property market which still contributes to about 25% gross domestic product (GDP) if taking into

consideration of upstream and downstream industries related to properties. Intensified policy efforts would also help property investments at the margin, but not a major turnaround yet. The

upside risk of the forecast comes from more policy stimulus and downside comes from further deterioration of the property market conditions. A lot of support comes from new economy

sectors as reflected by resilient China export market share. We think the shifting makeup of the economy may happen faster than expected and lead to renewed confidence of China's long-

term growth sustainability. Hong Kong SAR market is set to benefit if the Federal Reserve starts to cut rates. Lower interest rates can also help to stabilize the housing market.

While markets could stay volatile in the near term, the low valuation of Hong Kong and Chinese stocks suggests growth concerns and geopolitical outlook are largely priced. We believe there

are opportunities in stocks with sound valuation benefiting from favorable policy and some corporate reforms potentially.

s i%@%ﬂﬂi YRBKEEE(FB)BRAFREH - AN EBAREAENTRABEREAERERAA - BAUER ZEXRALPADBHEL ASRRE (BB BRAR
o

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

EBREES » Hong Kong Equity Fund wan ol (HKEF)

Inv}fs;ﬁmiﬁ FREEIEERENEEBBAERIIA EMHARIRG - LWERK I E A EE - To provide long-term capital appreciation through investing directly or indirectly in
L. corporate shares listed on the Stock Exchange of Hong Kong.
objective
= BB E E Unit price as at 28/12/2023 HK$357.34 21 XRHE* Cumulative Performance’ (%)
= B I A BB A2 E 4% Unit price at inception HK$100.00 318 B 54 RYIES
e 3 months 3 years 5 years Since inception
37 A Hj Launch date 21/02/1995 137 16.48 257.34
BESH(HB, 1T%)* Asset Allocation (market/sector)? B M E 2R° Period Return® (%)
4 & H it Cash & others 0.6% ’7 828 Energy 0.5% 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
EZM%H Basic materials  0.2% 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
EHIE Real estate 1.1% \ I%Tduz"ia's 0.3% -11.44 -14.58 -15.50 19.07 8.33
A FIE % & Consumer staples  0.2% 5*;%%%# TOp 5 Holdings (OAJ)
FBH& Technology 37.9% @L?%E Health care 0.5% % % Securities A £ Holdings (%)
%ﬁiﬁfﬁscreuonaw 3.0% = 2= £ ©Tracker Fund of Hong Kong 50.0
= 18 & B} £ #5 #Hang Seng TECH Index 35.0
47 Financials 54.1% &l Telecommunications  1.0% u ;E %g HQ HSBC HoIdings Plc 15
AFFE Utlities 0.6% = Ji& #42 f% Tencent Holdings 14
= ] £ 2 B Alibaba Group Holding Ltd 1.3

E4RE  KEFPERDNIRBROEXEENFRIESICALRE  HEAPEREERET S TH -
Fund outlook | Z /BB EITHEBIHEEE —F = =4 GRS T - B0 50 BX SR FH013% [ HE00% - FE TR BENER: - Wik b IR3I A AR ALIS -
BoRAE  PEBFIERTHI —HARBIBEINEEES EAMBHEEEERFRTECENEEY  FEFLETERMELRLTBABBEHAEOTE - dRE
BIESINTIART  TLERIBEERENT W > BADCERBIRIEIEE] -
Chinese and Hong Kong equity market dropped on weak economic activity momentum and disappointing companies’ fourth quarter guidance.
The Hong Kong SAR Chief Executive’s 2023 policy address announced stamp duty on stock trading to be trimmed from 0.13% to 0.10%, with stamp duty cuts on property transactions and
measures to attract qualified new residents.
On the policy front, the Chinese government authorized the new issuance of RMB1 trillion sovereign debt. This fiscal revision was aimed at ensuring China's economic stability amid the
prolonged property downturn and increasing debt pressure for local governments. The tone of the Central Economic Work Conference held in December remained pro-growth, featuring terms
like ‘consolidating stability through progress’ and ‘prioritizing development before addressing problems’.

i EERYE SANABFREAESTHELRBIREERE(FB)FRARRM - BUBE RBERARPALRAEL ATRER(BR)BRERARM -
Note:  Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

XK EESL ¢ North American Equity Fund vea EEEAR ol (NAEF)

| BRew FRIBRENEER EMOARRG  EXBEMER MRS - LWERKEEAREE - To achieve long-term capital growth by investing primarily in corporate
nvestment " - f
L shares listed in the US and, to a lesser extent, in Canada.
objective
= BAIEMEE Unit price as at 28/12/2023 HK$675.61 ZERHE* Cumulative Performance* (%)
" S H TR ERE Unit price at inception HK$100.00 318 A KE:3 L¥:3 RyIES
By 3 months 3 years b years Since inception
7 H A Launch date 14/02/1996 11.10 2748 20.11 575.61

n (market/sector)* HAR Bl 23RS Period Return® (%)

BEAM(HIE %)+ Asset Alloca
01/01/23- 01/01/22- 01/01/21-
31/12/22 31/12/21

& K Hit Cash & others  3.9%
-19.03 26.66

#20R Energy 4.2% 31/12/23
R Real estate 2.3% HARPIHL Basic materials 1.9%
23.54
—— T % Industrials 11.5% » N
5K#5H &% Top 5 Holdings (%)
FH¥ Technology 31.4% Aﬂﬁﬁ‘}%g% Consumer staples 4.6%

01/01/20-
31/12/20

16.02

01/01/19-
31/12/19

27.85

€ % Securities %A E Holdings (%)
7 {2742 Health care 11.2% = Apple 6.4
/l TR
£ Financials 10.8% / " %gﬁ ’\ﬂlcr(l)SOféL A gg
N S SfLH#Em = abet Inc- .
RBHEX Utities 2.6% go?sumercujiscretionary 13.6% n Anpﬁazon.com Inc 31
& Telecommunications  2.1% = NVIDIA Corp 27

HeRBE 154 MERSMEBRRREAERE  XARTAT_=FRE—FAELI - TR AMBE  @REZTHBRERRRE  BRBRIRAEHREEERM Mk -
TER_F_—F-ERYERFERARE  MARKNANZT T - B A EEEREBEBRBHEBBXBNSH  SHHHUMENERIR - RBLEIA  BEE=F

Fund outlook |y, iz mm Fism a0 % 2R R DABE - RMMEE=F— = FHBERERAOTEN - &5 DR HBMREOTAI GRS - OUREELREREBDAR
FoRMEFREERMALA BIAKSELR SIMBEMEN - BEME  BITHNHEAEM -

US equity markets posted strong gains in the final quarter of 2023 as expectations of interest rates cuts in 2024 boosted investor sentiment. The Information Technology, Financials and Consumer
Discretionary sectors were the top gainers during the quarter, while Energy posted negative returns owing to the weakness in crude oil prices. The annual inflation rate, which has been a closely
monitored metric in 2023, came down gradually over the period. This, coupled with softer growth numbers and dovish comments from the Federal Reserve (Fed), reinforced market expectations for
rate cuts. On the macroeconomic front, although the third quarter of gross domestic product (GDP) was revised downwards to 4.9%, the key take away was that growth remained resilient, thus
allaying chances of a recession in 2023. Consumer confidence and consumption data has remained healthy, although tailwinds from excess savings during the pandemic phase are expected to fade.
The labour market showed some signs of easing, as unemployment increased slightly while wages continued to grow. Overall, the labour market continues to remain tight.

i EeRPE SANARBFREENTHELRBREERE(FB)ERARRM - BUBE RBERARPANLRAEL ATRE (BR)BRAARM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

HE2REREESTH Fund Performance and Asset Allocation

RAEFESE o Capital Guaranteed Fund eare il (CGFU)

Low risk

RERE AES8FRHU2EASRBEORAE  ERAHELASRE(BRERAFNTENERATAAMOEELR - A RJIXEHE L —EFERM2ANAERERAE

REHANERSHEERMABHAMERWER)  UEREFRENIREEENERSHE - #AENRIAERZEAWER) RHERREREAREMAEHN
L TR & 7 ° To achieve an investment return as may be declared by HSBC Life (International) Limited at its sole discretion subject to a guarantee of the full amount of
objective capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the Investment Portfolio together with any declared returns accumulated up
to 31 December of the preceding year (if applicable) and the actual amount invested in the Investment Portfolio in the current year. Contributions net of any administration
charge (if applicable) will be treated as the actual amount invested in the Investment Portfolio.

FREBERER—ESTMNBRREAS  YAERENES  HAZRRNEBTEITA - SFNLREELZASRER(BEBR)ERARNESFI12A318%
B A TER TERAH © The Investment Portfolio invests in a diversifi ed international portfolio, emphasising investment in bonds and, to a lesser extent, in equities
and money market instruments. The return of each year is declared by HSBC Life (International) Limited as soon as practicable after 31 December each year.

= B EMKE ZE Unit price as at 28/12/2023 US$12.05 El 3R = Declared Rate (%)

Investment

" EEHBRMFELMBR Unit price at inception Us$10.00* 01/01/23- ' 01/01/22- 01/01/21- 01/01/20- = 01/01/19- = 01/01/18-
= 5k 32 H & Launch date 01/01/1989 3112/23  31/12/22 = 31/12/21 = 31/12/20 = 31/12/19 = 31/12/18
1.90 0.90 0.75 2.00 2.00 1.50
SLEMBRE 5K#H % Top 5 Holdings (%)
BeRHEM 2% rth Ameri iti 9%
53 Cash & others  3.2% l;:;;&; erican equities  1.9% %§# Securities ﬁﬁg Holdings (%)
Jopenese saues 01 = Wharf REIC Finance BVI 2.4556% 02/10/2026 42
/ Chinese & Hong Kong equities
L% HKD bonds 90.7% / 25% = Societe Nationale SNCF S 2.74% 20/01/2025 4.1
TARE (FENL/ 5/
T o aciic ues | = Mirvac Group Finance Ltd 4.585% 18/03/2033 4.0
02%
R = Australia & New Zealand Banking Group 2.18% 16/12/2024 3.8
7% USD bonds 0.9% —‘ " European equities 0.4%
[ AR = General Property Trust 2.15% 23/08/2030 36
Other equities 0.1%

ESRBRE | FR ZEBREBERNETE At BELHMEER(LER) BEENTMHNET% - BESERNAALETEIEDS - SRGERITHIB0EET - TR BERITALRF

Fund outlook BEETEK - —EATBRITFAEFSTRISEZBE527% - M =88 RAMEAFBRTRZERED BT BI21E R B R20{E LB 2515%K%519% © =B ASMNEE SRR amRhm L5
A73% TR EA42% - TR EANERSRIENE KA EF0473% T % 24.23% ©

ESEBRBEANABREAREHEEELAEERDEDS - ERFTABTBROAERSMREBIININ  BERAXEAE S ZAMAER - RMNCELGABEERDIIHEES

—M@A/MEARFER/FRE - EREARRALFERER S FRERBMRTE  RATEBHINPEERFENMEA/ RAA/ ANEAATER/ FRE  UEEHREE - TN - E280

TR B EE 8508 - 28| A50R ©

RE-Z-_NFE—F BHEHARERIFLE TEFHUERTRYE  MCBFFREEE TR TARBEETHEED - AMEEEERAEWERAER NEAREESR

FRERRHEFHREAHBEEDDENRAER - BHESOIETHE I HR G4 5R40E50R N HE LR -

During the quarter, the US Federal Reserve (Fed) left interest rate unchanged. As such, the Hong Kong Monetary Authority (HKMA) held the base rate steady at 5.75%. There was no foreign exchange

intervention by the HKMA this month and the Aggregate Balance remained stable at around HKD45 billion. The Hong Kong Interbank Offered Rate (HIBOR) curve broadly lower over the quarter.

HIBOR 1-month was 13 bps lower at 5.27%, whereas HIBOR 3-month and 6-month moved lower by 12 bps to 5.15% and 20 bps to 5.19% respectively. 3-month Exchange Fund Bills (EFB) yield

moved lower to 4.42% vs 4.73% last quarter, while 6-month EFB yield moved lower to 4.23% vs 4.73% last quarter.

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve remained broadly supported over the quarter, we have

taken the advantage of the inverted curve by extending into 1-month/2-month deposit/Certificate of Deposit space whenever rates react to tightened funding. We also rolled some maturities into the

4-month/5-month/6-month space in order to lock in term premium given the expectation of peaking of US policy rate later in the year. The fund ended the quarter with a weighted average maturity

(WAM) of 50 days versus 50 days last quarter.

Going into the first quarter of 2024, we expect rates at the shorter-end should stay volatile and driven by seasonal demand, meanwhile term rates should be relatively stable and broadly track the US

Dollar rates path. We would look to selectively invest into 5-month/6-month if we are appropriately paid, at the same time partly invest into shorter-end to take advantage of the inverted yield curve.

We expect our WAM to stay closer to the higher end of the 40-50 days target range.

H: EERYE SANAIFREAESTHELRBRETEEB)ARAARH -SEUERREREHELASRER (BB ERAFRME -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.

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




H2RBEREES%H Fund Performance and Asset Allocation

EBHIZEESE » Money Market Fund eane affl (MIMFU)

Low risk
BREBRR éﬁ%ﬁéiﬁ TERFEHBR - AREEARRENELRRERES — Zn(Bu¥ERER) IEE uf;;%%ﬁ HELKRERLS (BB)BRAAMER -
Investment

CRBEBESRENEHTRRBERETISTA ZZDIE%? ER BERE FREIRTAETR - ELRIEBESABEZLRTANMET
L ﬂ)ﬁ/ﬁ@&m*&?i’]ﬁxﬁlgﬁﬂ" 2 B R B#I60K K 120K ° To achieve a rate of return higher than the bank savings rate. The Investment Portfolio invests solely in units of
objective the HSBC Global Money Funds — US Dollar (which units are denominated in US dollar) which is a unit trust managed by HSBC Investment Funds (Hong Kong) Limited.
The Underlying Fund invests in short-term deposits and high quality money market instruments such as treasury bills, bills of exchange, commercial paper, certificates of
deposit or inter-bank deposits. The weighted average maturity and weighted average life of the investments of the Underlying Fund will not exceed 60 days and 120 days
respectively.

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

= BAIEMEZE Unit price as at 28/12/2023 US$12.83 EHE KRB Cumulative Performance* (%)

= A BB Unit price at inception US$10.00 31@ B REES 14 34 33 RAES
- B A 3 months YTD 1 year 3 years 5 years Since inception
A2 H A Launch date 07/01/2000 126 = 465 465 @ 586 773 28.30
Asset Allocation HAA E#R® Period Return® (%)
B4 KA Cash & others 0.9% EHATIES 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
Short-term corporate bond  2.3% 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
Eﬂo@iﬁgﬁjﬁnds/bms 6.7% - 4.65 1.41 -0.25 0.25 1.51
Term deposits 36.8% 5X3¥5 45 #% Top 5 Holdings (%)
i coposit 32.5% I8 % Securities # A E Holdings (%)
e = Toronto Dominion Bank (London) TD 5.32% 02/01/2024 9.0
Commercial paper 20.9% = HSBC Hong Kong TD 5.31% 02/01/2024 9.0
= ING Bank NV TD 5.31% 02/01/2024 9.0
= Temasek Financial Il PTE CP 0.00% 08/02/2024 7.6
= Treasury Bill 0.00% 25/01/2024 6.7

EeRE T %IH’*Gﬁﬁfaﬁﬁﬂiﬂ:ﬁ - Hil  BECRERR(EER )%—:%é*‘@*&ﬁﬁ%%% ° §/§QM%EAZL‘F} AT EINET IS - BHREE A /FOM0EET - TR BRRITAEFSLEBT
% —{EA RITE X F LT BISEER E5.27% + = {F A R/MEA BB RITRERFE D5 T BI2MEE R R20MEE R =E515%K%519%  ZFANMNEES RIEWE KM EFMA73% T 5K =4.42%
Fund outlook | 77~/ 5 5bi 2 & T4 1 = 5 Al - F 194.73% F 2 54 23% -
ESRERANARRERRENEEESEERDAS - ERFAFTERTAXFSMSRTEIESN  EERAEREL S ZAMARN  RALELRAHBEELSNPEEZE—FE//
E@Qﬁfﬁ/ﬂﬂ'g%ﬁ ﬁﬂ%I&ﬁ%‘lifﬁ%ﬁﬁ%ﬁ‘\iféﬁ%ﬁiﬁ BRI H D E'J%ﬁﬁéfﬁﬁlwﬁﬁ/ﬁﬁﬂ//\ BRER/GEHE  AHEHREE - TR R HHE
50 1| 750

—WEE—F - BHESRMNEERSEY  UFFHUERPE  fiEBHF $E‘IP§$H§‘FF§ Itiﬂﬁﬂﬁimﬂii% HMBEERRSBERBEREA NEAREER  REE
%WE%@@@J%EEE% SRR A E R o TRIE S AN T 9 B B HAMR 16 4 55 NA0E60A M [ |-
During the quarter, the US Federal Reserve (Fed) left interest rate unchanged. As such, the Hong Kong Monetary Authority (HKMA) held the base rate steady at 5.75%. There was no foreign exchange
intervention by the HKMA this month and the Aggregate Balance remained stable at around HKD45 billion. The Hong Kong Interbank Offered Rate (HIBOR) curve broadly lower over the quarter. HIBOR 1-month
was 13 bps lower at 5.27%, whereas HIBOR 3-month and 6-month moved lower by 12 bps to 5.15% and 20 bps to 5.19% respectively. 3-month Exchange Fund Bills (EFB) yield moved lower to 4.42% vs
4.73% last quarter, while 6-month EFB yield moved lower to 4.23% vs 4.73% last quarter.
The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve remained broadly supported over the quarter, we have taken the
advantage of the inverted curve by extending into 1-month/2-month deposit/Certificate of Deposit space whenever rates react to tightened funding. We also rolled some maturities into the 4-month/5-month/6-
month space in order to lock in term premium given the expectation of peaking of US policy rate later in the year. The fund ended the quarter with a weighted average maturity (WAM) of 50 days versus 50
days last quarter.
Going into the first quarter of 2024, we expect rates at the shorter-end should stay volatile and driven by seasonal demand, meanwhile term rates should be relatively stable and broadly track the US Dollar rates
path. We would look to selectively invest into 5-month/6-month if we are appropriately paid, at the same time partly invest into shorter-end to take advantage of the inverted yield curve. We expect our WAM
to stay closer to the higher end of the 40-50 days target range.

i EERZ SABAEFREENTRHELRIKREER(FR)ARAAIRM - BAER  RRXARPNLDHHEL ATRE (BEBR)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.

FE i R E £ ¢ International Growth Fund rEart o Al (IGFU)

Medium risk
IRERE UERTERHNREXRFSNBEREERBE - ARERR  AREEAREBMEH  VYAISRENRE HARBHFNERMIBES - AREEEDHIR
Investment

ERTRME  FEAFBFITHRE  UARIEEMN  BONNEARMNEZERERERK © To deliver medium to long-term investment performance that exceeds inflation.
.. Risks are reduced by investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The Investment Portfolio is well
objective diversified geographically and invests primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

= BAEMREZE Unit price as at 28/12/2023 US$39.37 ZB KRB Cumulative Performance* (%)

" ST ERIE Unit price at inception US$10.00 318 A L¥:3 RyIES
- B EE 102/1996 3 months 3 years 5 years Since inception
3/ HEH Launch date 14/02/199 10.03 45.06 293.70
BESH(HE %)+ Asset Allocation rket/sector)* HI A E 3RS Period Return’ (%)
S oo bonds 1% Zlemsontenis 5% 01/01/23- 010122 01/01/21-  01/01/20-  01/01/19-
PR JPY bonds 1.8% Cash & others 0.3% 31/12/23 31/12/22 31/12/21 31/12/20 3112119
BT{&% Euro bonds 8.6% 14.58 -15.19 10.40 12.61 19.30
M BE =¥-E i
£TT(E% USD bonds  16.6% NortI: American equities 41.3% 5k ;‘r E E§ % T0p 5 Holdlngs (0/0)
fI— %% Securities # A E Holdings (%)
BUMRRER ., Japanese equities 5.0% = Apple 28
European equities 13.5% I - %{ ik Microsoft 26
BARE (HEM Chinese & Hong Kong equities | = %1 & %= & Tracker Fund of Hong Kong 2.0
&5 BARIN) Asia (L 0% = US Treasury N/B 2.75% 15/08/2032 1.8
T = Alphabet Inc-CL A 16

EeRE = —FRBPELY  ABHAELHNBETRER - m5EE - SERTHR_D_NEREAEREE  BRRERBEF LS - TN BERBEDALEER - BEDSERRT

) ﬂﬂiﬁﬁﬂiﬁﬁ%ﬁﬁﬁkﬁ TEHELERMGEF LB RE—STY® - T5 65{&%%/?7? P04 R B SR
Fund outlook | &4 mmoue g A TRE:  ERERIET T OREER EF - BRRaEHE - il bl BERLE BT EAFREEAMMOBOKE - AEESEWET  TMEFFIGESERR -
BHBERR= E_Ei?ﬁﬁ%miﬁﬁﬂﬁﬁlyﬂ’]\ S mEERIMEBRIEST T E4 giﬁ‘ETﬁﬁEﬁlﬂﬁ %ﬁ““ﬂﬂi#ﬂﬁﬁﬁ - BERMBNENAALERARENES - R 7
lﬂ%ﬁﬂﬁlﬁﬁ?ﬁrﬂdﬁéﬁgl@gg“ql BB li}iT%M&ﬁE/JHE iEE f ABRBETHISRRMWE - X

e ) o R
S BR LA RLE. © BUMAE 2 & O3 R R

° E&( B i eyt ToMEFEE=

B RBEMEREL /JH?‘MTL% &HQ?E&%E’]J’W@TK iR . LRk g0
%ﬁﬁ']@ﬁ%%)% %8038 B BB & 15 7 T IR 95 L IR ° L) Eﬁlﬂlﬁ(%"laﬁ%@?ié%ﬂ’]f’ﬁﬁ HHRRRFIREF - SRR B A B 2 AP IR AL L 45 4078

AR AR AR RE BB EOHERYE BN AT SRAEERE - Im%ﬁ%ﬁ?fﬁﬁﬂ%%if‘@%@% BHAAEASRERHQEESERL -
The last quarter of 2023 ended in a positive note, with majority of the asset classes delivered impressive returns. The market anticipated that central banks would ease their monetary policy in 2024, sparking a
rally across equities and bonds. During the quarter, growth stocks outperformed value stocks. Benchmark 10-year government bond vyield fell further with the expectations of early central banks cuts and more
dovish anticipated path for interest rate. The market priced in six cuts for the Federal Reserve (Fed) in 2024.
Global equities closed higher driven by the gains seen in Technology stocks as investor enthusiasm over Artificial Intelligence continued to accelerate. On the fixed income front, government bonds recovered
some of their prior losses driven by the expectations for potential rate cuts in 2024. Asian bonds contributed positively to the performance amidst tightening credit spreads.
Disinflation in the West should continue into 2024, despite some areas of ‘stickier’ inflation, while growth is slowing. Developed markets still face a possible but tricky path to smooth disinflation, as economic
headwinds are intensifying, facing a ‘problem of interest’. Eastern economies face a more benign growth and inflation picture, with pockets of strength across Latin America and Asia, despite China’s slower
economic recovery. Growth in the US has remained surprisingly strong, as economic activity and labour markets have proven resilient. However, we anticipate a slowdown in 2024 as consumer savings dwindle
and higher interest rates impact the real economy. The Fed has abandoned its bias to hike and pivoted towards rate cuts in 2024. We expect rate cuts from the second quarter of 2024. Growth in Europe has
already started to slow, and we expect recession to take hold this year. Sluggish Eurozone economic data and softer-than-expected inflation prints limit the risk of further European Central Bank policy tightening.
Over the longer term, we believe there is a new economic regime taking shape in Western markets, with 2% set to become an inflation floor, rather than a ceiling. In addition, fiscal policy may play a more
important role, leading to higher inflation and interest rates. In the East, inflation is less of a concern, and areas of supportive policy can help maintain growth. China’s economy continues to face a challenging
property market and weaker consumer confidence, but further monetary easing is possible, with more fiscal support required to sustain a recovery. In Japan we expect a gradual normalisation of the yield
curve.

i EERZ SARNAEFREENTHELRIKREERE(BER)ARAFIRM - BUER  REXALRHNCHHEL ASRE (BB BRAFRMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.
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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 31 March 2023.
The risk ratings are provided by HSBC Group Management Services Limited.

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

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

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

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

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

REREFMARZ ZBRAF Incorporated in Bermuda with limited liability

MS04 (WMFS) v04/0224 (0224)
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Important notes

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

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

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

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

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

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

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

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

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

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

* |nvestment involves risks. Past performance is not indicative of future performance. The value of financial instruments, in particular stocks and shares,
and any income from such financial instruments, may go down as well as up. For further details including the product features and risks involved,
please refer to the relevant insurance policy of the WPF and IPF.
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This document has been distributed by HSBC Life (International) Limited ('the Company’) in the conduct of its regulated business in Hong Kong SAR. It is not intended for anyone other than the recipient and

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

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

involved in the preparation of such research reports.

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

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

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

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

any such financial instruments.

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

BREEFLIE REBDBRAKNAF  GETERIERRARANIER - BEHRAE  EEERBRRASROEE  FL2HELLAESRERABENERARE - EHEXZHILEYE
ETIREMHAHIREEE - Investors should remember that investment return may fall as well as rise. Past performance is no guide to future performance. For further details including the
product features and risks involved, please refer to the relevant insurance policy of the WPF and IPF. Currency movements may affect the value of investments in some of the portfolios.
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Eh&gﬁl‘ﬁﬂ!ﬁﬁﬁq—?{{ ° Please note that risk rating has not been provided for the Wayfoong Provident Fund and International Provident Fund. This is because the actual return to an
individual investor is dependent on the actual investment return of the underlying assets of the Fund, and whether the guarantee conditions as prescribed in the insurance policy, is fulfilled,
which is based on the individual investor's own circumstance. As such, the actual risk to which an individual investor is exposed can be very different for different individuals. Therefore, it is
not possible to provide a risk rating that reflects the actual risk of this Fund to an individual investor.

REREES%H Fund Performance a
EL N1 £ » Wayfoong Provident Fund (WPF) Jt HKD

B | EZARMESMRABMRBRETRGERSNBERADE - AESRERSZTICOBREMRAS  —REERFBERETHEREATA  MLERE - 2R

Obijectives ﬁ*iﬁiﬂ'\]ﬁ%ﬂ%ﬁm%‘l CELRFRERENES IR T EIERAE 5%  This fund aims to achieve an investment return in excess of inflation over the medium

d to long term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC guarantees that the
average return, over the period in which the member invests in the fund, is 5% per annum subject to the guarantee conditions as stated in the insurance policy.

FR1995F8A8HE WA S ERBFEG 2 EURBBENRATMES 2R AT SENTEL - WATES I HE2010F6A1H BT B EMIH LA £ - This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

" BRI {EIREE Unit price as at 28/12/2023 HK$111.02 S %B* Cumulative Performance’ (%)
" E S M BRFAY B A2 fE 4% Unit price at inception HK$100.00* 3@ A KESS 14 3 54 RUES

" A3 B E Launch date 01/02/1987 3 months YTD 1 year 3 years 5 years
BEES% (5, 17%) Asset Allocation (market/sector) RS 4.93 4.93 -8.66 11.67
HIAE RS Period Returnd (%)
01/01/23- ‘ 01/01/22- ‘ 01/01/21-

Since inception
11.02

HAthff% Other bonds 6.1% B & MM Cash & others 4.4%

HBEEH GBP bonds 1.8%

01/01/20- ‘ 01/01/19-

dESMEE 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
North American equities 10.3%
I by bonds 1% - ) 4.75 1372 -0.15 10.28 11.53
_ A7 RS2 Japanese equities 7.1% ” )
Fi T8 Euro bonds 11.9% S 5K#5 8 &% Top 5 Holdings (%)
Soinsee &tong Kong equities | 4 2 gecurities #3758 Holdings (%)
S5E{E% USD bonds 24.5% g§§§)<2‘§fﬁf/§%/ = B 'E E £ Tracker Fund of Hong Kong 171
‘ (o maimiand Chinafbioapary. | ™ Amundi Euro Govt Bond 7-10Y ETF Acc 3.0
E‘MWQ?% e B3% == 45% = iShares $ Corp Bond ETF USD Dist 15
uropean equities. S5 ERTBTA - LLEGFMAIRERZHR 100 o = US Treasury N/B 2.625% 31/07/2029 1.1
Percentage may not add up to 100 due to rounding. n US Treasury N/B 3 8750/0 31/12/2027 11
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HeRFEANLA FZIREMBREBYHFEY - ARRELATRBEATRLE - AXBRFE LA - TR RPN KESTAREDS LA - EPEFEMETES BTGB RBREGER LR
AHEET  FERETH® - k=08 aRER S mFagR e BREARELNOEIBE - S2REENTMES LA - EX2TMNEBEBLAESHT - DML EEEHF
FERERH -

The last quarter of 2023 ended in a positive note, with majority of the asset classes delivered impressive retums. The market anticipated that central banks would ease their monetary policy in 2024, sparking a rally across
equities and bonds. During the quarter, growth stocks outperformed value stocks. Benchmark 10-year government bond yield fell further with the expectations of early central banks cuts and more dovish anticipated path for
interest rate. The market priced in six cuts for the Federal Reserve in 2024.

Fund outlook

The fund reported positive performance during the quarter, primarily driven by the strong performance of equity markets. North American equities posted gains as investor interest in Artificial Intelligence grew. Most of the
Asian Pacific equity markets finished the quarter with gains, except for China, where Chinese equities closed lower because of ongoing challenges in the Property sector and uncertainty over China's policy regime. In fixed
income markets, government bonds recovered some of their prior losses driven by the expectations for potential rate cuts in 2024. Tightening spreads contributed to positive retums of Asian bonds. Asian local currency bonds
gave a positive contribution on performance driven by the appreciation of major Asian currencies against the Hong Kong Dollar.

B HeRYE BARAEFREAENTHELRRREAEE (FE)ARARREM - BUEE ZERRERANERHELAZRE (BB ERIFRHE -

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.

|2 A& £ e International Provident Fund (IPF) %t USD

BiE| BBRLEDHY AR BRI R R AR YO 4R o ZK%%&E%;MKE’H AHE —REFRBERREEMNRRETA MLERSE - TR
Obiectives B TE IR B R IR G - ELRE fﬁiﬁ?ﬁﬁ?%ﬁ%ﬁﬁ'}?ﬂ@iﬁﬁ&ﬁ&% (LAZ 704 &) © 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.

F1995F8A8HE WA S EREBEEG M EURBBEUATMES 2R AT SENNES - WA S I HE2010F6A1H T B E M3 E £ - This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

= B EKEZE Unit price as at 28/12/2023 Us$14.10 Z#/ A’ Cumulative Performance’ (%)
" S HE B ARY B A2 fE 4% Unit price at inception US$10.00* 3@ A AEES 14 34 54 RYZS
= X 37 B 88 Launch date 01/01/1987 3 months YTD 1 year 3 years 5 years | Since inception
BESH (hS, 1T7%) Asset Allocation (market/sector) AL 9.56 9.56 112 24.23 41.00
M(ﬁ?{%ﬂifel instruments  4.5% %Z%w%%)ﬁ%ers 07% ’H’H I*'l E ﬁ : Period Return§ (0/0)
FUAhfi# Other bonds 6-3% 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
PR GBP bonds 1.8% \ 3112/23  3112/22  31/12/21 3112/20 3111219
FE % JPY bonds 1.9% 4,—\ North American equities  26.0% 9.32 -14.26 4.75 10.06 14.31
BXTLfE% Euro bonds 11.6% p .
" B AR ZE Japanese equities 6.0% S5KEFEEESF Top 5 Holdings (%)
—— .. = .
Z£70{E% USD bonds  24.5% ?h:]i?& FHIyE)ng Kong equities %g#’_‘securltles ﬁ ﬁg Holdlngs (0/0)
/_r 6.0% = B8 E & Tracker Fund of Hong Kong 3.7
TAME (FEN, S = Amundi Euro Govt Bond 7-10Y ETF Acc 2.6
MR V* Eﬂi%?\\) Asia Pacific equities - Apple 18
European equities 6.3% (ex mainland China/HK/Japan) # . R
4.6% = 1% B Microsoft 1.7
ﬁﬁﬁfiﬁ;fﬁﬁ?f;foﬁfgﬁlg?;mund,mg_ = iShares $ Corp Bond ETF USD Dist 15
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The last quarter of 2023 ended in a positive note, with majority of the asset classes delivered impressive retums. The market anticipated that central banks would ease their monetary policy in 2024, sparking a rally across
equities and bonds. During the quarter, growth stocks outperformed value stocks. Benchmark 10-year government bond vyield fell further with the expectations of early central banks cuts and more dovish anticipated path for
interest rate. The market priced in six cuts for the Federal Reserve in 2024.

Fund outlook

The fund reported positive performance during the quarter, primarily driven by the strong performance of equity markets. North American equities posted gains as investor interest in Artificial Intelligence grew. Most of the
Asian Pacific equity markets finished the quarter with gains, except for China, where Chinese equities closed lower because of ongoing challenges in the Property sector and uncertainty over China’s policy regime. In fixed
income markets, government bonds recovered some of their prior losses driven by the expectations for potential rate cuts in 2024. Tightening spreads contributed to positive retums of Asian bonds. Asian local currency bonds
gave a positive conlr'\bulion on performance driven by the appreciation of major Asian currencies against the Hong Kong Dollar.

B HERYE BARKAEFREENTHELRRRATE (FE)ARAREM - BUEE RERREANERHELAZRE (BB ERAFRE -

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 | * ™M20005F1 AR - ZEDAEMEEEFHEE  The fund was unitised on 1 January 2000.
Remarks | ¥ REEBRUFRGZE —EHERK FAEREH o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
§ HiRNERLAEFHEE—EEEARBAEREE o Period retumns are calculated based on the unit price of the last business day of each year.
ZEKRBEMGNE RN IBEESERLENEE FEYEEFEH o Cumulative performance and period return are calculated in the fund currency on the basis of NAV-to-NAV (net asset value).

ELASRE(BERK)ERAF HSBC Life (International) Limited
E;%jl”é REEESTE 2 R0 181 18/F, Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong
T A ¢ (852) 2288 6622 Telephone: (852) 2288 6622

EE>E%A%1%B§(%)%BE’AE7W%§ Issued by HSBC Life (International) Limited
REREFMAZ ZBRAE Incorporated in Bermuda with limited liability
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