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Important notes

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

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

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

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

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

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

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

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

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

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

e 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.

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

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



BREEFIE  RBORUTBRFTH  TRFEEBRRRADER - FHER SEELFREFMTROER
B AE2REM [EZHEHTIY] KREEXFSDTRCEETREHASHEERE - Investors should
remember that investment return may fall as well as rise. Past performance is no guide to future
performance. For further details including the product features and risks involved, please refer
to the relevant 'Principal Brochure’. Currency movements may affect the value of investments in
some of the portfolios.
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US stocks rebounded in the second quarter and outperformed other major markets
amid an unprecedented stimulus from the central bank. However, the United States is

still seeing active cases continue to rise, as some states have eased restrictive measures to resume
business activities. On the other hand, the trade conflict between the US and China appeared to be
a major market driver in 2019, and this quarter, the tension between the two countries heightened
again.
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European stocks rose in the second quarter supported by the stimulus policies
to fight against the coronavirus disease (COVID-19). Eurozone countries have
re-opened their economies, and case growth remains broadly under control in
contrast with the US. The UK’s economic policy response to the crisis has been timely
and robust, although problems with developing adequate ‘test-and-trace’ infrastructure increases
the risks of a second wave of infections.
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Asia ex Japan equities saw strong rebound in the second quarter. The COVID-19

outbreak in Asia countries is largely contained compared to other regions in the
world but in some Asia countries such as India, the case growth remains on an
upward trend. Business activities have generally been resumed in Asia.
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Japan stocks rose in the second quarter but it lagged behind other major stock markets. Japan
along with other industrialised Asian economies have relaxed containment measures amid lower
infection rates and appear better prepared for exit given their testing and contact tracing capacity.
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Both onshore and offshore stock markets in China saw positive returns in
the second quarter as the COVID-19 outbreak is largely contained and China
is one of the fastest markets resuming business activities. China has seen a
notable recovery from supply-side disruptions with improvements in the industrial,
construction, real estate, tech and auto sectors, but the services sector is lagging.
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Hong Kong equities have seen rebound in the second quarter but it |
underperformed other major stock markets. Hong Kong has avoided extensive “’“"‘"
lockdown restrictions following successful management of its COVID-19 outbreak

and economic activity has largely resumed with many social distancing policies being lifted in the
second quarter. The government has announced substantial fiscal relief and stimulus measures to
alleviate economic damage particularly in trade and tourism sectors.
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\\\ Global bond yields were largely unchanged and remained at a very low level in the
- second quarter as global central banks continued to implement monetary policies to
simulate economy. Ten-year government bond yields moved down by 1 bps to 0.66% in the US, up
by 1 bps to -0.46% in Germany and up by 1 bps to 0.03% in Japan. Corporate bonds were supported
by compressed spreads amid strong stimulus and expectation of economic recovery. Local currency
bonds also returned positively with major Asian and emerging market (EM) currencies strengthened
against the US dollar.



HiZ#EE Market Overview

~

##% SUMMARY

RBBEOF  DEAKERBCHAZRLSEERTR  2HIBNEEEBUTRAREREZREEK
FoRERTHAE—ZE_ZFEESKBEARYE  BL¥FERETERG6.6%  SMRMAIEKT7.2% - F1E
TEEFNESEEEMLA - ZRIRFHELEBRQAARFNERNES » BEREBRRERRM - B
REWERN T AEMBRNEHEBER - EHRERNTERBBESELDR - RERBGERFEERRZ - BER
EBHENERT » EEEF2REPERR -

The generally positive performance came as data has begun to show signs of economic recovery as
countries resume more normal activity at varying speeds around the world. Despite all the turmoil
experienced so far in 2020, global equities are only down 6.6% in the first half of the year, with
Asian equities at -7.2%. Chinese markets are even slightly up year to date. Given the damage done
to economies and company earnings by the virus, these appear quite modest declines, testament
to the large and timely policy responses. Bond markets also generally saw positive returns over
the quarter. Global government bonds saw positive gains but there were better performances from
corporate bonds with spreads compressing.

i MEBREELRFRATRE (BB ARARRME
Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.




h 5L E Market Overview

FHHELRAEE MARKET CONDITIONS SUMMARY
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020 FE =3 : S Year-to-date
d Quarte 020 0/06/2020
ZJof&E% USD bonds +0.56 +8.69
EABIRBREF Other world bonds +2.98 +1.04
ZEBIREZE US equities +21.56 -2.31
HZRR%EE Japanese equities +11.84 -6.81
EBRE Hong Kong equities +10.46 -9.47
H b TN EALZE Other Asian equities +22.63 -10.89
k BUMAEZE European equities +16.01 -12.35 -
0g, 3% Y B {5 8 5] ange aga e D
020 F 5 F 2% Year-to-date
d Quarte 020 0/06/2020
HI&l Japanese yen +0.06 +0.73
EXT Euro +2.36 +0.06
B8 Pound sterling -0.36 -6.73
BRI
R — SRERIEE CASETE - @RARES - £ - BARBNTS) : SRGaEREH GERNAtENERR RitR) -
&% — ERERBAEFER CAETH - BRARERELRTSREMESTES)
Egart?zs — FTSE World Indices measured in US dollar for Hong Kong, US, Japan and Europe, and FTSE All-World Indices for other Asian countries
and territories.

KBonds — FTSE World Government Bond Indices measured in US dollar for US bonds and other bonds. J

HERBEREEDH Fund Performance and Asset Allocation

5%RBEEE * 5% Guaranteed Fund JEae anfll (5% GF)

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

1200051 A1 BRI » ILESE B ERTAFEINEES © This fund has been closed to new contributions or money with effect from 1 January 2000.

= BREMEZE Unit price as at 29/06/2020 HK$271.74 EEEEIDEVETELRETENC)
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Money market instruments
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Percentage may not add up to 100 due to rounding.
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In the second quarter, the Gross Domestic Product (GDP) in Hong Kong fell by 8.9% year-on-year, far below consensus of -6.5%. Private consumption contracted by more than 10%
and investment contracted even more by 13.9% as construction projects were delayed because outdoor work was prohibited. The market forecast for this year growth remains
pessimistic. The consensus for a full year GDP contraction is around 4% for 2020
HKD funding continued to ease. 3 month Hong Kong Interbank Offered Rate (HIBOR) declined by 1.16% to 0.78% and 6 month HIBOR declined by 0.91% to 1.02%.
This flush liquidity has been brought by repeated injection through FX intervention by the Hong Kong Monetary Authority (HKMA) to defend currency peg. The aggregate balance rose
to HKD132 billion from HKD54 billion end of March.
On IPO front, JD.com was well subscribed. However, it has not resulted in tighter liquidity due to flush liquidity.
As HKD is still trading very close to the lower end of the band against USD, HKMA is likely to continue to intervene in currency market. It would result in further ample liquidity.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers and deposits as they
offered an attractive pick-up. The exposure to Treasury bills were reduced as it rallied a lot and is not as attractive as before. The fund weighted average maturity (WAM) have been
kept between 35-45 days.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend
WAM if compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers.
We are also monitoring the USD/HKD currency pair as well as currency movements can make local rates volatile.

i EERE SARAIHAREESTHEYLRRAERE (F8) ARAFIEMH o SAEEROREHELAFRRE (BR) BRARRM
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.




EEREAREEDH Fund Performance and Asset Allocation

hRRAELESL » Central Provident Fund Eme Al (CPF)
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Objectives | i EmizanaEsMmmBEE &) - To achieve an investment return of not less than a guarantee of the full amount of capital together with a guaranteed net return of 5% per annum on a
year-on-year basis (please note that there is no guarantee that the fund can achieve a net return higher than 5% per annum). The guarantee of the fund will cover the actual amount invested
in the fund (without any fee deduction) together with both the guaranteed net returns based on 5% per annum and any additional returns accumulated up to 31 December of the preceding
year (if applicable) and the actual amount invested in the fund in the current year. The transfer assets/balance invested in the fund will be treated as the actual amount invested in the fund (the
administration charge is not applicable to any transfer assets/balance invested in the fund).

AESRERBHRIAERERES  HARRENEENH T - EFEBRANRERGT - AESARERTRMNEEES © The fund invests globally with emphasis in bonds and to a lesser

extent in equities and money market instruments. The fund can, subject to the applicable investment restrictions, invest in different types of assets.

20106 A1 8 - WESETHEMIFENHES  This fund has been closed to new contributions or money with effect from 1 June 2010.

= BREIREZE Unit price as at 29/06/2020 HK$163.56 [EE:E v EETEL ETENE)
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" BSIRME A FLER Unit price atinception  HKS$100.00 | 50600 3119119 31/12/18 3141217 31/12/16  31/12/15

= i 37 B #i Launch date 01/06/2010 2.47'" 5.00 5.00 5.00 5.00 5.00
B4 B Cash &others 13.4% FTLfE% USD bonds 7.6% 5XK##FHEHF Top 5 Holdings (%)
&% Securities 8 E Holdings (%)
ﬁ‘ﬁzﬁiit instruments 20.3.% = Nationwide Bldg Society 2.83% 20/04/2026 (MTM) 9.1
= Swedbank AB 2.279% 04/10/2024 4.9
L% HKD bonds  58.7% ) )
= Oversea-Chinese Banking 1.59% 25/09/2020 4.9
= European Investment Bank 0.00% 06/11/2026 4.7
EROURL ARG S 100 < = National Bank of Canada 2.475% 05/12/2022 43
ercentage may not add up to 100 due to rounding.
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In the second quarter, the Gross Domestic Product (GDP) in Hong Kong fell by 8.9% year-on-year, far below consensus of -6.5%. Private consumption contracted by more than 10% and investment contracted even more

by 13.9% as construction projects were delayed because outdoor work was prohibited. The market forecast for this year growth remains pessimistic. The consensus for a full year GDP contraction is around 4% for 2020.

HKD funding continued to ease. 3 month Hong Kong Interbank Offered Rate (HIBOR) declined by 1.16% to 0.78% and 6 month HIBOR declined by 0.91% to 1.02%.

This flush liquidity has been brought by repeated injection through FX intervention by the Hong Kong Monetary Authority (HKMA) to defend currency peg. The aggregate balance rose to HKD132 billion from HKD54 billion

end of March.

On IPO front, JD.com was well subscribed. However, it has not resulted in tighter liquidity due to flush liquidity.

As HKD is still trading very close to the lower end of the band against USD, HKMA is likely to continue to intervene in currency market. It would result in further ample liquidity.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers and deposits as they offered an attractive pick-up. The

exposure to Treasury bills were reduced as it rallied a lot and is not as attractive as before. The fund weighted average maturity (WAM) have been kept between 35-45 days

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in yield terms,

given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as well as currency

movements can make local rates volatile.

e RPRE ARARFRAENTHELRMEAERE (B)8) ARAFRRH - B ERREHEHESASTRE (BK) BRARREM -
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.

REFEA « BS LBELIRTTER AT Guarantor: The Hongkong and Shanghai Banking Corporation Limited

FREBEBF|E L » Capital Guaranteed Fund 2% gl (CGF)
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. WONER) « LR EFRAREES MBS - AL S B RE R (B ) B AR AN KES O E S5 o (0 BRA A8 MR E YA ESA SRR (EE) GRARRE -
Ob]ec'uves To achieve an investment return as may be declared by HSBC Life (International) Limited at its sole discretion subject to a guarantee of the full amount of capital on a year-on-year basis. The
capital guarantee will cover the actual amount invested in the fund together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual
amount invested in the fund in the current year. Contributions net of any administration charge (if applicable) will be treated as the actual amount invested in the fund. Any investment earnings
in excess of the declared return will be retained by HSBC Life (International) Limited.
AESRER—EZTCMBERIGEES  YRERENES  AREBRENEETETA - @FORREYATRR(DR)ARAFNEF 12 31 BREDEUTHER TERRM < The fund
invests in a diversified international portfolio, emphasising investment in bonds and, to a lesser extent, in equities and money market instruments. The return of each year is declared by HSBC
Life (International) Limited as soon as practicable after 31 December each year.

= BAIEREZE Unit price as at 29/06/2020 HK$120.96 El#E# Declared Rate (%)

. B, . 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15-
" BRIEEBHELER Unit price atinception  HK$100.00* | “gp06/0 311219 31/1218 31/1217 31/12/16 31/12/15

= P2 3 Launch date 01/01/1989 | 0.25'" 2.00 1.50 1.55 1.50 1.50

% AR Hong K ities 5.6% 3
3% R HEAb Cash & others 4.0% ong Kong equities 5 X5 ®% Top 5 Holdings (%)
EHmIBTA FLEF USDbonds 3.4% | %2 Securities #%8E Holdings (%)
Money market instruments  7.3%
= Wharf REIC Finance BVI 2.455% 02/10/2026 3.7
= Societe Nationale SNCF S 2.74% 20/01/2025 3.5
T HKD bonds  79.7% = Aust & NZ Banking Group 2.18% 16/12/2024 3.3
u Oversea-Chinese Banking 1.59% 25/09/2020 3.1
HERMBRA  LLEERMATRETEH 100 .
Percentage may not add upgto 100 due to rounding. = Province of Quebec 1.95% 05/05/2021 2.9
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In the second quarter, the Gross Domestic Product (GDP) in Hong Kong fell by 8.9% year-on-year, far below consensus of -6.5%. Private consumption contracted by more than 10% and investment contracted even more
by 13.9% as construction projects were delayed because outdoor work was prohibited. The market forecast for this year growth remains pessimistic. The consensus for a full year GDP contraction is around 4% for 2020.
HKD funding continued to ease. 3 month Hong Kong Interbank Offered Rate (HIBOR) declined by 1.16% to 0.78% and 6 month HIBOR declined by 0.91% to 1.02%.

Th:js ﬂfuf/\h Ilq#wdwty has been brought by repeated injection through FX intervention by the Hong Kong Monetary Authority (HKMA) to defend currency peg. The aggregate balance rose to HKD132 billion from HKD54 billion
end of March.

On IPO front, JD.com was well subscribed. However, it has not resulted in tighter liquidity due to flush liquidity.

As HKD s still trading very close to the lower end of the band against USD, HKMA is likely to continue to intervene in currency market. It would result in further ample liquidity.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers and deposits as they offered an attractive pick-up. The
exposure to Treasury bills were reduced as it rallied a lot and is not as attractive as before. The fund weighted average maturity (WAM) have been kept between 35-45 days.

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in yield terms,
given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as well as currency
movements can make local rates volatile.

i EPRE SAREEFNREENTHEYRMIREAER (BH) ARARRME  BAERLRBEHESAFRR (B ARABRE -
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.
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HE¥%HhiZEE S » Money Market Fund Jane il (MMF)

B | 2ZERROGHAENEE - ARS IRAVESRIKEHES (HEEAET) WEBBMEEES  AESHEALS (BE)FRAFAMEE  ESRNEWES K
Obiectives émﬁﬁrm&@% BABTA  WERS ER  BERE A RERRO RN  ES R R E SRS o % I LA MBS0 %8 B E T A R
d 7 RIREB#E 60 K & 120 & ° To achieve a rate of return higher than the bank savings rate. The fund invests solely in units of the HSBC Global Money Funds (GMF)
denominated in Hong Kong dollar and is a unit trust managed by HSBC Investment Funds (Hong Kong) Limited. The GMF invests in short-term_deposits and
high quality money market instruments such as treasury bills, bills of exchange, commercial paper, certificates of deposit or inter-bank deposits. The weighted

average maturity and weighted average life of the investments of the GMF will not exceed 60 days and 120 days respectively.

AR  RERAESUAZRALESTFRNRITIEMBEZTFRAR - MARSTIZEESRERBEE < Please note that investing in this fund is not the

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

= BA{EEEZE Unit price as at 29/06/2020 CLCIRERYM R#&EB’ Cumulative Performance’ (%)
NN o . . 3fEA RAIZES
= R H BB Unit price at inception  HK$100.00 | o o o g
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Certificates of deposit 21.5%
TR

Term deposits 56.6% % Securities 8 E Holdings (%)
— = First Abu Dhabi Bank PJSC TD 0.15% 02/07/2020 9.3
Commercial paper 6.1% = Credit Agricole Corporate & Investment Bank SA TD 0.10% 02/07/2020 7.7
= Hong Kong T-Bills 0.00% 02/09/2020 4.6
ERIRTA - HEENTAERER 100 = Societe Generale SA TD 0.12% 02/07/2020 4.4
Percentage may not add up to 100 due to rounding. = MUFG Bank Ltd TD 0.29% 03/07/2020 4.3
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In the second quarter, the Gross Domestic Product (GDP) in Hong Kong fell by 8.9% year-on-year, far below consensus of -6.5%. Private consumption contracted by more than 10% and investment contracted even more
by 13.9% as construction projects were delayed because outdoor work was prohibited. The market forecast for this year growth remains pessimistic. The consensus for a full year GDP contraction is around 4% for 2020.
HKD funding continued to ease. 3 month Hong Kong Interbank Offered Rate (HIBOR) declined by 1.16% to 0.78% and 6 month HIBOR declined by 0.91% to 1.02%.

This flush liquidity has been brought by repeated injection through FX intervention by the Hong Kong Monetary Authority (HKMA) to defend currency peg. The aggregate balance rose to HKD132 billion from HKD54 billion
end of March.

On IPO front, JD.com was well subscribed. However, it has not resulted in tighter liquidity due to flush liquidity.

As HKD is still trading very close to the lower end of the band against USD, HKMA is likely to continue to intervene in currency market. It would result in further ample liquidity.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers and deposits as they offered an attractive pick-up. The
exposure to Treasury bills were reduced as it rallied a lot and is not as attractive as before. The fund weighted average maturity (WAM) have been kept between 35-45 days.

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in yield terms,
given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as well as currency
movements can make local rates volatile

HEHNFABETHA  AEBAR LB ATIBERS| - £& TSR —ERHR0

i EPRE SAREEFREENTHEYRRRAER (BH) ARAFRME - BUER - REKBRRPALREED AFRE (BF) BRAFRME -
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.

IEB/BHEESL ¢ North American Bond Fund Lowro e zak . Al (NABF)

B | #ABREANETRINTHBEEES  AREFRHEFSREMERLE - AESTIRENHRLNBERE QR RAMBERTET  WASMEEESEENBMNES -
Objectives To provide investors with interest income and capital gain by investing in top quality US dollar and Canadian dollar bonds. The fund may also invest in
Eurobonds denominated in these two currencies issued by major international entities as well as by other governments.

= BRI BISEZE Unit price as at 29/06/2020 CISYIRI I RMER ' Cumulative Performance’ (%)

N L : . 3f8A rEES §:3 KE:3 5% RAES
= 2% B ER B Unit price atinception  HK$100.00 | g0 YTD e | Syt | S Shes e
= 37 B EA Launch date 14/02/1996 6.73 3.29 5.40 11.43 16.38 146.25

HIMESR° Period Return® (%)
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ELfEH (10 FalAL)
USD bonds (10 years and over) 15.3%

EnEHO0E2F)
U;Bﬁomg (OfoZyearsb 26.1% 8.26 -0.76 3.36 1.23 -0.67
ZES (5210 F) 5 X HEE/F Top 5 Holdings (%)
USD bonds {510 10 years) 19.6% &% Securities 8 E Holdings (%)
= FNCL 3.00% 07/2020 6.0
EREE( S5 E) = FNCL 3.50% 07/2020 4.5
USD bonds (2 to 5 years) 37.8% = US Treasury N/B 0.25% 15/06/2023 3.8
= US Treasury N/B 0.25% 15/04/2023 3.3
HRMMBRA -+ LEEERMATRETEFH 100
Perc;mntagﬁe may not adduupﬁto 100 d:ggo rounding. = G2SF 3.00% 07/2020 3.2
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Global investment grade (IG) bonds saw spreads tighten 123 bps to finish at 159 bps in the second quarter as the market recovered from the risk asset sell-off in March. Treasuries
were more range bound over the period with the yield in the US 10 year falling just 1 bps to 0.66% by quarter end. In this market context the fund outperformed its reference
benchmark gross of fees.
Sector positioning contributed to outpen‘ormance with an overweight to corporates which significantly outperformed Treasuries over the quarter. The overweight to lower rated
bonds also added as they outperformed in the risk on environment. The portfolio remains underwelghl Treasuries and overweight corporates and Mortgage Backed Securities.
Duration is 5.92 years, marginally below the benchmark on an option adjusted basis. The portfolio is below the benchmark on a rating basis at A+/A versus AA+/AA. The fund also
has a small exposure to BB bonds.
The IG market remains firmly supported by the positive technical of the Federal Reserve’s backstop which should continue to help the market digest large amounts of new issuance.
We are balancing investing in companies that are more defensive but with lower yields with those that may be currently impacted by coronavirus disease (COVID-19) but have
strong balance sheets or access to liquidity and are offering higher yields and potential total returns.

g EERE bANEEARAESTRELRNEEE (F8) ARATHEH - B(ER  RMRRRANERAESAFRE (HR) GRARREH
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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HRESHESL « World Bond Fund e anAl (WBF)

B | AERANERSHNELEEBES  AREFRHEMBEUENEREE AESETRHEETERZFEBNES - BFEE - HEKBIMNES - To provide investors
Objectives with interest income and capital gain by investing in high quality debt instruments worldwide. Its primary holdings are bonds in major trading currencies which
include US dollar, Japanese Yen and European currencies.

= BABHEZE Unit price as at 29/06/2020 FIEYIVYIl ZW|EB ' Cumulative Performance’ (%)
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In the second quarter of 2020, risk sentiments largely improved on the back of lifting of containment measures and impact from aggressive fiscal and monetary
policies. Risk assets defied the hardly beaten economic data to rebound sharply over the review period. Meanwhile, US-China tensions escalated as President Trump
raised new tariff threat to China, adding concerns over the fulfilment of ‘Phase One’ trade deal and the trajectory of the fragile trade recovery. US treasury curve
steepened, with the short-end supported by ample liquidity while the long-end was pushed higher by rising issuance to fund the record fiscal stimulus in the US.
Meanwhile, the Federal Reserve decided to maintain the pace of asset purchases and start buying individual corporate bonds, and projected that interest rates would
remain near zero through 2022, but the central bank was not prepared to take them into negative territory. Asian credit generated positive returns over the review
period, with high yield bonds leading investment grade bonds by a large margin amid sharp spread compression.

The fund completed the quarter with positive returns. Among factors, duration exposure continued to add value as bond yields grinded lower on the back of
aggressive monetary easing globally to lower interest rates and inject liquidity. Meanwhile, exposure to Asian credit also contributed to performance, led by
meaningful spread compression from cyclicals, banking and property sectors. At the same time, currency impact also fared well given the USD pared earlier gains
over the quarter amid upbeat risk appetite.

BEoRY

Fund outlook

2 ESRE SARAEFREESMHELRRREETE(BE)AMAARE - BAUER  ZERALBALREELAFTRRER(EBR)BRARRE -
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.

BIEFEBEEL ¢ International Stable Fund Low o' . AR (ISF)

B EERERSTIEHNREMEAAEBIRENEALE  RSERIBEFEEKT - RESERREFIER  WAEBHHRSNLE - AESHHRENRTRLE - =
Objectives | EAEBHRE - AR - BN AR D #EER © 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 fund is well diversified geographically and invests primarily in the Hong Kong SAR

and developed countries in North America, Europe and the Asia-Pacific region.

= BAEREE Unit price as at 29/06/2020 ERCHALN I Z#&H * Cumulative Performance’ (%)
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The stock markets were strong in the second quarter with all the major regional equities recording positive return. The generally positive performance came as data has
begun to show signs of economic recovery as countries resume more normal activity at varying speeds around the world. Despite all the turmoil experienced so far in
2020, global equities are only down modestly in the first half of the year. Given the damage done to economies and company earnings by the virus, these appear quite
modest declines, testament to the large and timely policy responses. Bond markets also saw positive returns over the quarter. Global yields were roughly unchanged but
corporate spreads narrowed.

The strong rebound in stock markets was the main driver for the positive fund performance in the second quarter, with all the regional equities delivering appealing
return. US equities led the performance on the back of aggressive stimulus policies, although the number of coronavirus disease (COVID-19) cases is still increasing in
the US and there is no sign that the situation will be contained in near future. The performance in fixed income was also encouraging. With the expectation of economic
recovery, credit spreads came down over the quarter, giving a positive return for the Asian bonds in the portfolio.

Despite uncertainties we believe it will be beneficial to investors to take selective risks in the months ahead. With cash rates and bond yields so low investors need to
seek out returns, and portfolios are likely to gradually shift from cash and government bonds to corporate bonds and equities. Coupled with ongoing central bank buying
of financial assets this will support the prices of those assets.

i EERE SARAIARAENTRELRNREEE (FE)BRATRM - FAMEE  RREARAARDRHEL AFRB(BR)BRAFRHE -
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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BIEFEBIBRES® ¢ International Stable Growth Fund 7222 'qa. Al (ISGF)

B BABRERSTENREMESAERTENEALE RSERBEASETHEENKT - REDERREFLERE - MELERE - AESHBRERTRLE - T2
Objectives BEBRER - URIEEN - BONFIZAREEZEEBR ° To achieve medium capital growth with low-medium volatility by investing in a diversified portfolio which
normally comprises global bonds and equities with equal emphasis. The fund is well diversified geographically and invests primarily in the Hong Kong SAR and

developed countries in North America, Europe and the Asia-Pacific region.

= BB EZE Unit price as at 29/06/2020 BICYIVYMll ZWEB ' Cumulative Performance’ (%)
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The stock markets were strong in the second quarter with all the major regional equities recording positive return. The generally positive performance came as data has begun to show

signs of economic recovery as countries resume more normal activity at varying speeds around the world. Despite all the turmoil experienced so far in 2020, global equities are only

down modestly in the first half of the year. Given the damage done to economies and company earnings by the virus, these appear quite modest declines, testament to the large and

timely policy responses. Bond markets also saw positive returns over the quarter. Global yields were roughly unchanged but corporate spreads narrowed.

The strong rebound in stock markets was the main driver for the positive fund performance in the second quarter, with all the regional equities delivering appealing return. US equities
led the performance on the back of aggressive stimulus policies, although the number of coronavirus disease (COVID-19) cases is still increasing in the US and there is no sign that the
situation will be contained in near future. The performance in fixed income was also encouraging. With the expectation of economic recovery, credit spreads came down over the
quarter, giving a positive return for the Asian bonds in the portfolio.

Despite uncertainties we believe it will be beneficial to investors to take selective risks in the months ahead. With cash rates and bond yields so low investors need to seek out returns,
and portfolios are likely to gradually shift from cash and government bonds to corporate bonds and equities. Coupled with ongoing central bank buying of financial assets this will
support the prices of those assets.

i E2RE SANABFREENTHELRIREER(BE)ARARRM - BUER  ZEXREPACREAELASTRR(EER)BRA AR
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.

IR ESL ¢ International Growth Fund v E2522 i B (IGF)

B UEBPERENRAERBSNEREASRIER - ARERE  AESRERH 2R WAERENESE  ERAEFNERTHES - AESHHRENRTRLE - +
Objectives | EAEBHRE - RN - BUNTZEARA D #EER © To deliver medium to long-term investment performance that exceeds inflation. Risks are reduced by
investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The fund is well diversified geographically and

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

= BA{BIFEZ Unit price as at 29/06/2020 HK$335.84 RIRRH ative Performance” (%
ey o - . 3f8A rEZES E:3 KE:3 5% BAZES
i Ve
o HEHEH R EARLE Unit price at inception  HK$100.00 3 months YD Iyear  3years 5years Since inception
= pX3Z A H3Launch date 21/02/1995 13.23 -4.95 -0.51 7.52 16.51 235.84
A% Other bonds  2.8% iﬁ%%;{%ers oo NFIEIR _ Period Re i
' 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15-
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ST USD bonds 19.6% \ North American equities 16.8% 15.32 -10.80 23.79 2.62 -2.30
" tiife%e equities 7.8% 5X?§EE§§ Top 5 Holdings (%)
B
European equities 14.8% &% Securities 48 E Holdings (%)
S ATRE(RE, z’hi?fﬁi Kong eauites = Vanguard Long-Term Treasury ETF 5.2
Eﬁi}%oequnies - 31.9% = jEENIE % Tencent Holdings 3.6
(ex China/HK/Japan) 52% = RIMREREE AIA Group Ltd 2.5
AT A+t AR 100 = ZEE 2T Meituan Dianping-Class B 1.9
Percentage may not add up to 100 due to rounding. [ ] WEEE%@ Alibaba Group Ho|d|ng Ltd 19
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R - AW EPRBATEEIERPRBLE - BEERENRANS ARE - ERQAEEROES  FEEERFRATY  #REBESPHTMNEFRSIERR -

BEFETHPHRZ - ERMAB/REEEARRYUARB R EAZER - ERREF X REFWGEFES  REERESRON - REMGRAULEZFNRE LKA EFSRLH

BEFRER - NERTTHEEASREE - GLEAENBERAIZESIS -

The stock markets were strong in the second quarter with all the major regional equities recording positive return. The generally positive performance came as data has begun to show

signs of economic recovery as countries resume more normal activity at varying speeds around the world. Despite all the turmoil experienced so far in 2020, global equities are only

down modestly in the first half of the year. Given the damage done to economies and company earnings by the virus, these appear quite modest declines, testament to the large and

timely policy responses. Bond markets also saw positive returns over the quarter. Global yields were roughly unchanged but corporate spreads narrowed.

The strong rebound in stock markets was the main driver for the positive fund performance in the second quarter, with all the regional equities delivering appealing return. US equities

led the performance on the back of aggressive stimulus policies, although the number of coronavirus disease (COVID-19) cases is still increasing in the US and there is no sign that the

situation will be contained in near future. The performance in fixed income was also encouraging. With the expectation of economic recovery, credit spreads came down over the

quarter, giving a positive return for the Asian bonds in the portfolio.

Despite uncertainties we believe it will be beneficial to investors to take selective risks in the months ahead. With cash rates and bond yields so low investors need to seek out returns,

and portfolios are likely to gradually shift from cash and government bonds to corporate bonds and equities. Coupled with ongoing central bank buying of financial assets this will

support the prices of those assets.

i B2RE bANABFREENTRHELRKREER(BE)ARARRMN - BUER  ZERBEIANCDRAELASRR(ER)BRAARH
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.




HEEREAREEDH Fund Performance and Asset Allocation

TXERZEE® « Asia Pacific Equity Fund wedun ooy maf.- A (APEF)

B | ZRETRANTAE EHOAF - WERKHESRE - ARSRARRBZENS  HBFR RNREAR - i BHRGENRAKE - FARSHGRAR
Objectives R b sk [ 0 H b B AEEHE AT © To achieve long-term capital appreciation by focusing on companies listed in the Asia-Pacific region. The fund invests
in ASEAN countries together with the Hong Kong SAR, Australia and Japan. It may also invest in mainland China or other less capitalised markets in the region

when opportunities arise.

= BRI {EMEE Unit price as at 29/06/2020 FPEIVARYIN ZHEIT * Cumulative Performance’ (%)
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KAMER ° Period Return® (%)
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478 Taiwan  7.2% 54 R Cash & others 1.2% 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15-
ENE Indonesia 0.6% 31/12/19 31/12/18 31/12/17 31/12/16 31/12/15
SR Philippines 0.8% 21.11 -15.09 29.91 4.48 -2.25
ZEE Thailand 0.9% A7k Japan 39.0% H
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MSCI Asia Pacific ex Japan Index has risen significantly by 18.96% in the second quarter, the rise was led by Australia (+29.95%) and Thailand (+24.21%). In terms of sectors, Consumer Services
(+32.01%) and Basic Materials (+29.87%) led the pack.

The market impact that the coronavirus disease (COVID-19) has brought to the global capital market is profound. Fortunately, for much of Asia, there are now signs of a recovery taking hold. The yen
was broadly stable over the quarter, though there was some short term volatility in June. In the policy news, the Bank of Japan kept its rates unchanged over the quarter, and only modestly increased
its potential asset purchases in Japanese government bonds out to 10 year bonds in June, while the emphasis was put on fiscal policy. To this end, in April, Prime Minister Abe announced a JPY108
trillion fiscal package, followed by a second stimulus package of JPY117.1 trillion (approximately 20% of Gross Domestic Product) in May.

The fund has outperformed the FTSE MPF Asia Pacific ex Japan Index in the second quarter of 2020. Positive stock selection is evident in Taiwan and Technology, offset by the detraction in Hong
Kong and Consumer Services.

One of our top contributors is Glenmark, which we have overweight. The company has rallied on becoming the first Indian company to receive approval for manufacture and marketing of Favipiravir
for the treatment of mild-to-moderate symptoms of COVID-19 in June. This is a positive development for the pharma stock which is underperforming, and supported the company’s focus on R&D.
One of our top detractors is Meituan Dianping, which we do not hold. The adjusted profit and loss beats market expectation, market sentiments also preferred new economy stocks since they are
relatively shielded from the prolonged impact of COVID-19. Therefore, the stock has rallied significantly in the last quarter.

i BEERE SANABFREENMRHELRKKEER(BE)ARARRM - BUER  ZERREBANCRAELASTRR(EER) AR A AR
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.

JBERE & * Chinese Equity Fund et 'magfl: (CNEF)

B | ZRFERERFEIEMABYBRAL SHEEREH E’U’L‘:ﬂﬁﬁ%éﬁ&&%rﬁ% XA EMABNES - BEETRNHBRRAE - LWERKHEAEE - &
Objectives | ®30%MEEMAMERS & &l £ {62 H £ MAHS U, %A R R B A A R TR - S EREE SRR A BB E - T E R
EHME(FE -« RFIFMEEERSN) © To achieve long-term capital growth by investing primarily in a portfolio of carefully selected shares issued by companies
deriving a preponderant part of their income and/or assets from 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 portfolio may include securities issued by companies deriving a preponderant part of their income and/or
assets from China that are listed on other stock exchanges. For the purpose of the investment objectives of the Chinese Equity Fund, China means the People’s

Republic of China, excludes Hong Kong, Macau and Taiwan.
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I — L e L 311219 311218 311217 3112116  31/12/15
I 19.58 -16.97 44.65 -0.46 -7.00
P— #% Securities 8 E Holdings (%)
B 48% BANRS = fEFI% A% Tencent Holdings 10.2
Consumer staples 9.6% = %[E255F Meituan Dianping-Class B 9.8
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T 100 - = PR RTT China Construction'Bank H SHS 6.1
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Chinese equities strongly rebounded in the second quarter and returned to positive gains for the year with the FTSE MPF China Index up 11.2%. China continues to lead in terms of economic
reopening with Wuhan unlock in early April as a key milestone while the rest of the world continues to move beyond the infection peak and starts announcing reopening plan. Overall economic
momentum, both production and service sides, has not been impacted by smaller localized outbreaks. Market sentiment has improved significantly.

On the external side, tensions between the US and China have re-escalated with the measures expanded from trade tariff to tech (tightened restrictions on the sales of US technology and software to
Huawei), financial 1the Senate passed legislation to increase restriction on Chinese ADRs and stopped the Federal pension fund from investing in China equities) and geopolitical conflicts (began the
process of stripping Hong Kong's special status and Taiwan), which triggered a sell-off in late May.

China's economy continued to track a V-shaped recovery, with June manufacturing and non-manufacturing Purchasing Managers’ Index (PMI) shifting higher and beating expectations.

The fund has outperformed the FTSE MPF China Index in the second quarter of 2020, mainly driven by strong sector allocation effect, including our overweight position in Consumer Services and
underweight position in Financials offset by the unfavourable stock selection in Technology and Consumer Goods.

One of our top contributors is Meituan Dianping. The stock performed strongly with expectation to be added to Hang Seng Index in September after its rule change to accept stocks with weighted
voting rights and better-than-feared first quarter result with recovery on track.

Another key contributor is BeiGene. The biopharmaceutical company has made significant progress on its broad pipeline programs which will drive future growth. Market also expects a strong
medical demand worldwide post coronavirus disease (COVID-19) outbreak.
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China Tower is our top detractor as the street has multiple consensus earnings downgrades for it which is driven by the company’s below consensus guidance for 2020 which was in turn based on
the company’s assessment of the 2020 outlook based on guidance given by the telco operators.

g EERE bANERFRAESTRELRNLETE(FE)ERATRM - BAERE  RMEARRANEREELAFTRER(BR) AR AFRHE -
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.




HEEREAREEDH Fund Performance and Asset Allocation

ExiMBX=E & * European Equity Fund wiedint 2mmn . (EEF)

B FeREaNEEERENAEESETTZ SMERERMMEE - BRI 4424 - To achieve long-term capital growth by investing in a portfolio of carefully
Objectives | selected shares traded in the United Kingdom and continental European countries.

= BIEMEZE Unit price as at 29/06/2020 SICIPAR U R#&E* Cumulative Performance’ (%)
RN o . : rEES 15 3F 54 RIZES
* @ NEHEALFR Unit price at inception HK$100.00 YTD 1 year 3 years byears  Since inception

= K37 B i Launch date 07/07/2003 -17.88 | -13.39  -17.85 -12.38 41.50
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riti Holdings (%
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European equities rallied sharply over the period. Markets were buoyed by a positive reopening narrative (notably in European Union), central bank-driven liquidity
combined with unprecedented fiscal policy support, potential vaccines/treatments, and economic data that surprised on the upside (Purchasing Managers' Index,
Consumer Confidence). The fund recovered sharply and outperformed, helped by our value tilt and a strong stock selection.
Both country allocation and stock selection were positive this quarter with UK allocation and stocks contributed to the outperformance. Allocation to Netherlands,
Switzerland and stock selection in Italy also contributed to the outperformance.
On sector allocation, our cyclical overweight to Industrials, Oil and Gas as well as our allocation to Consumer Goods, our selections in Financial and Health Care also
worked well over the period.
i HERE SARAEFREENTHEZRNREATRE(BE)ARADRME - BAUMEK  RERARPARREELAFRR (B BRDBRE -
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.

HEHBIREES » Hong Kong Equity Fund e ‘ongll. (HKEF)

B | FREEMBERENESBHALIMETHATRG « LERRE S AEE - To provide long-term capital appreciation through investing directly or indirectly
Objectives | in corporate shares listed on the Stock Exchange of Hong Kong.
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Chinese and Hong Kong equities strongly rebounded in the second quarter and returned to positive gains for the year with the FTSE MPF Hong Kong Index up 9.2%.
China continues to lead in terms of economic reopening with Wuhan unlock in early April as a key milestone while the rest of the world continues to move beyond
the infection peak and starts announcing reopening plan. Overall economic momentum, both production and service sides, has not been impacted by smaller
localized outbreaks. Market sentiment has improved significantly.
On the external side, tensions between the US and China have re-escalated with the measures expanded from trade tariff to tech (tightened restrictions on the sales of
US technology and software to Huawei), financial (the Senate passed legislation to increase restriction on Chinese ADRs and stopped the Federal pension fund from
investing in China equities) and geopolitical conflicts (began the process of stripping Hong Kong's special status and Taiwan), which triggered a sell-off in late May.
A series of measures, outlined by US President Trump against Hong Kong, raised longer-term concerns of Hong Kong development.
The fund has outperformed the FTSE MPF Hong Kong Index in the second quarter of 2020, mainly driven by positive stock selection in Financials and Health Care
offset by the unfavourable stock selection in Technology and Consumer Goods.
The top contributor is our underweight position in HSBC. The bank continued to be weak as lowered rate may bring pressure to their net interest margin and market
is concerned about bad debt given coronavirus disease (COVID-19) outbreak.
Another key contributor is Meituan Dianping. The stock performed strongly with expectation to be added to Hang Seng Index in September after its rule change to
accept stocks with weighted voting rights and better-than-feared the first quarter result with recovery on track.
Semiconductor Manufacturing International Corporation is our top detractor as we did not hold the security, which surged more than 120% with its plan to list on the
mainland STAR Board.
i EERE SARAEFREENTHEZRMREATRE (BE)ARARRME - BAMEK  RERARPARREELAFRR (B BRABRE -
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.




HERBEREEDH Fund Performance and Asset Allocation

JLEBRTEE L » North American Equity Fund sgzzane . | (NAEF)

Medium to high risk

B SRIZRERITHERQFRNG - BRZMEARND - WERKEEEAREE < To achieve long-term capital growth by investing primarily in corporate shares
Objectives | listed in the US and, to a lesser extent in Canada.
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US equities had a strong second quarter and outperformed other major equity markets, despite some negative data releases at the beginning of the quarter, which confirmed
considerable economic impact of lockdown measures, and later the re-emergence of tensions with China. However, unwinding of coronavirus disease (COVID-19) lockdown
restrictions and gradual reopening of the US economy, further policy support, and better-than-expected US economic data releases towards the end of the quarter, in particular US
Nonfarm Payrolls, have boosted investor optimism and led to widespread equity market gains. News of improved treatments and progress in developing a vaccine also contributed
to investor confidence, while the possibility of a ‘second wave’ of COVID-19 weighed slightly on sentiment towards the end of the quarter, when the trend of new cases started to
rise across the US. In the policy news, after unprecedented responses in the first quarter, the US Federal Reserve kept key rates on hold over the quarter, while it expanded its
lending program in April to include investment grade corporate bonds and high yield bonds, and ETF purchases.
Looking at sector allocation over the period, an underweight exposure to Utilities coupled with an overweight allocation to Technology contributed to performance the most.
Conversely, our underweight allocations to Financials and Oil and Gas detracted performance the most.

2 ESRE SANEEFREENTHESHRRREETE(BE)ERARRME - BAUER  ZERRALBABREEL ABRR(ER) AR A RRE -
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.

HEEREAREEDH Fund Performance and Asset Allocation

4%REBE® * 4% Guaranteed Fund JEan nfll (4% GFU)

B | 4%REESHREBNEREZUESNREALNS  ARRIEFRETINI%NEE - AESKRERBRRLAERENES  HARBREMEEMSTA -
Objectives This fund aims to achieve as high an investment return as is compatible with the minimum 4% return on a year-on-year basis. The fund invests globally with
emphasis in bonds and to a lesser extent in equities and money market instruments.

F2000F1 A1 HRA  ESETHERTAHHIKEE L - This fund has been closed to new contributions or money with effect from 1 January 2000.

= BNEIRELZE Unit price as at 29/06/2020 US$22.22 B3k =% Declared Rate (%)
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HHEMBTA 8 e 3 op olding %
Money market instruments  100%
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Percentage may not add up to 100 due to rounding.
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Fund outlook | SHEMBALRE » WERM—F — B4R AR LR ERIREQ % -

BLESHRFERR - —@AARNEATBRITRAEREDHIBK1.16%=0.78% KB 0.91% E1.02% °

RBEFRIAREESRERR(SER) RRABREXTEBINE TR AZRNIBMK - RITEREEHN = ARMN L0 EETIIE 132088 T -
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5l o RS HIETF R BER —EHFNI6E46H ©

EEB AR S RBE KB A R B - BEEESAGRTELRBIEARME - ERERFIEBEIBE TT  AREXAERGHE PSS FERMEFHEBHR - BAIED

DR RI IR RN FRI5EE0 A - DERRFHOREN TRE - ROINMEERET BLEBES  DREBEDHRSENEFR2RLH -

In the second quarter, the Gross Domestic Product (GDP) in Hong Kong fell by 8.9% year-on-year, far below consensus of -6.5%. Private consumption contracted by more than 10%

and investment contracted even more by 13.9% as construction projects were delayed because outdoor work was prohibited. The market forecast for this year growth remains

pessimistic. The consensus for a full year GDP contraction is around 4% for 2020.

HKD funding continued to ease. 3 month Hong Kong Interbank Offered Rate (HIBOR) declined by 1.16% to 0.78% and 6 month HIBOR declined by 0.91% to 1.02%.

This flush liquidity has been brought by repeated injection through FX intervention by the Hong Kong Monetary Authority (HKMA) to defend currency peg. The aggregate balance rose

to HKD132 billion from HKD54 billion end of March.

On IPO front, JD.com was well subscribed. However, it has not resulted in tighter liquidity due to flush liquidity.

As HKD is still trading very close to the lower end of the band against USD, HKMA is likely to continue to intervene in currency market. It would result in further ample liquidity.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers and deposits as they

offered an attractive pick-up. The exposure to Treasury bills were reduced as it rallied a lot and is not as attractive as before. The fund weighted average maturity (WAM) have been

kept between 35-45 days.

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend

WAM if compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers.

We are also monitoring the USD/HKD currency pair as well as currency movements can make local rates volatile.

i BEERE SANEIEFRAESTREYRMTETE(FB)ERARREM  BAEEREOREHEYARRE(DR)ARAFRH -

Note: (Flﬁ?:rnc:t‘itzljizlf)l Lti?rll)itfei\ée holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life




HEEREAREEDH Fund Performance and Asset Allocation

5%{REEE ¢ 5% Guaranteed Fund 22 gl (5% GFU)

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

200041 A1 B » WESEABERTAIEZEES < This fund has been closed to new contributions or money with effect from 1 January 2000.
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Fund outlook | jzizs Rﬁff‘}ﬁw (AR RAEA BRI FEITB AR 16% Z20.78% B2 0.91% 2 1.02% -

RBMARDARELLRERR(LER) ARABLERMBBINETEARZRTEME - |ITR RIS AEM 540 EETAE1,320{F#T -
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In the second quarter, the Gross Domestic Product (GDP) in Hong Kong fell by 8.9% year-on-year, far below consensus of -6.5%. Private consumption contracted by more than 10% and investment
contracted even more by 13.9% as construction projects were delayed because outdoor work was prohibited. The market forecast for this year growth remains pessimistic. The consensus for a full year
GDP contraction is around 4% for 2020.

HKD funding continued to ease. 3 month Hong Kong Interbank Offered Rate (HIBOR) declined by 1.16% to 0.78% and 6 month HIBOR declined by 0.91% to 1.02%.

This flush liquidity has been brought by repeated injection through FX intervention by the Hong Kong Monetary Authority (HKMA) to defend currency peg. The aggregate balance rose to HKD132 billion
from HKD54 billion end of March.

On IPO front, JD.com was well subscribed. However, it has not resulted in tighter liquidity due to flush liquidity.

As HKD is still trading very close to the lower end of the band against USD, HKMA is likely to continue to intervene in currency market. It would result in further ample liquidity.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers and deposits as they offered an
attractive pick-up. The exposure to Treasury bills were reduced as it rallied a lot and is not as attractive as before. The fund weighted average maturity (WAM) have been kept between 35-45 days.

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if
compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We are also monitoring the
USD/HKD currency pair as well as currency movements can make local rates volatile.

e RPRE BANARFREENMHELRRREER(BE)ARARRM - BAERREHREHES ASRKRE (B ARABEM -
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.

HREBFIESL * Capital Guaranteed Fund E2% gl (CGFU)

B GEOFRHZELASREVAR  ERUHELAZRE(BAR)BRADTEMEREMAMHRELCR - ASRJBREHE L —AFER12 31 BEREVRAE
Objectives CHERSTEERMZBNAMER(WER)  UREFRERAESHER ST - RAEHNRETAEREANER)RHERRENAESNERSHE - AABE
PR 80 [ R A9 E WA Bl E 2 A SR (BIFR) AR A MR ° To achieve an investment return as may be declared by HSBC Life (International) Limited at its
sole discretion subject to a guarantee of the full amount of capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the
fund together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual amount invested in the fund in the
current year. Contributions net of any administration charge (if applicable) will be treated as the actual amount invested in the fund. Any investment earnings in
excess of the declared return will be retained by HSBC Life (International) Limited.

FESRER—EZTIENBERREERS  TAERENES  HAERENERTSTA - SFNLRAELASRR(ER)BERAANNEF12A3NAREDNE
AJ{TEE R FEHR AT © The fund invests in a diversified international portfolio, emphasising investment in bonds and, to a lesser extent, in equities and money
market instruments. The return of each year is declared by HSBC Life (International) Limited as soon as practicable after 31 December each year.

= B/ EREZE Unit price as at 29/06/2020 US$11.91 EI$E 5 Declared Rate (%)
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ERMBRN - LBAMARETER00 - = Province of Quebec 1.95% 05/05/2021 2.9

Percentage may not add up to 100 due to rounding.
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Fund outlook L TERE QA EQEMBEN 4% -

und outloo ,fénﬁﬁﬁmma}w © =(AARABATSRITALRSHFIE1.16%E0.78% R 0.91% % 1.02% °
RPHUARDARELELRERR(LER) ARABLERHBBIMETRARNS KIEME - RITR RSN = AEM S0 EETAE1,320{8-T -
ERAFMBITHE - RRODBBERIAL FER - A BRRBETR  EURGBRBEKE -
BHRETLAETERNIFFELRMESR  SERBLTRTRATREEE TS - EYRRBET TR -
%%@i@g@ggﬁg?lﬂmﬁg AR - ESLRRREBRRAR=EARANEARENGER - DEZSREA LR - EHEEFOSADRTE  BEEXE LS ATMBERS| - L2MIET

5E45H

KEHBE TR R RS MK M R BB - R E MBS RSB TR T RB IR TE o EXTEAMNREEIBTE TT - ARERA EEGHE RS HERMETHR SRR - ZATERMETF SR HBR
BHANTRI5E50 A - HEREFHNTEE TR - RAPEERIT/ Brais  DEESEDRSERCHE2RRT -
In the second quarter, the Gross Domestic Product (GDP) in Hong Kong fell by 8.9% year-on-year, far below consensus of -6.5%. Private consumption contracted by more than 10% and investment
contracted even more by 13.9% as construction projects were delayed because outdoor work was prohibited. The market forecast for this year growth remains pessimistic. The consensus for a full
year GDP contraction is around 4% for 2020.
HKD funding continued to ease. 3 month Hong Kong Interbank Offered Rate (HIBOR) declined by 1.16% to 0.78% and 6 month HIBOR declined by 0.91% to 1.02%.
This flush liquidity has been brought by repeated injection through FX intervention by the Hong Kong Monetary Authority (HKMA) to defend currency peg. The aggregate balance rose to HKD132
billion from HKD54 billion end of March.
On IPO front, JD.com was well subscribed. However, it has not resulted in tighter liquidity due to flush liquidity.
As HKD is still trading very close to the lower end of the band against USD, HKMA is likely to continue to intervene in currency market. It would result in further ample liquidity.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers and deposits as they offered an
attractive pick-up. The exposure to Treasury bills were reduced as it rallied a lot and is not as attractive as before. The fund weighted average maturity (WAM) have been kept between 35-45 days.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if
compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We are also monitoring
the USD/HKD currency pair as well as currency movements can make local rates volatile.

i EERE SARNAIHAREENTHELRNEAEE (FB)BRARRM - BAEEREREAELYAFRR(BR) AR I AR -
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.

REBEA EYAFRS (BE) AR Guarantor: HSBC Life (International) Limited




HEEREAREEDH Fund Performance and Asset Allocation

ERTHESL « Money Market Fund 2% anfil (MMFU)

B %ﬁ%ﬁéﬁﬁﬁﬁ%ﬁ@fﬂ@iﬁ c ARSARANEGRREMAS (AMERXTT)  YEBNETES  SESRAHS(BB)ERATFERE - ERBREWRSE

RERFRRBESEMISTA - MEES  ER  BERE  FRELRTAFRFER ELRREWESPTIAE 2 &5 T AM IR T 5 2 5 & i T 1575 %1
7 RIIER#1 60 X}z 120 K ° To achieve a rate of return higher than the bank savings rate. The fund invests solely in units of the HSBC Global Money Funds (GMF)
denominated in US dollar and is a unit trust managed by HSBC Investment Funds (Hong Kong) Limited. The GMF invests in short-term deposits and high quality
money market instruments such as treasury bills, bills of exchange, commercial paper, certificates of deposit or inter-bank deposits. The weighted average
maturity and weighted average life of the investments of the GMF will not exceed 60 days and 120 days respectively.

AR RERAES T T EEEE TN IRITREMBEZFRAR  MAESNTIZEBEMEELBFTEE © Please note that investing in this fund is not the same as
placing money on deposit with a bank or deposit taking company and the fund is not subject to the supervision of the Hong Kong Monetary Authority.
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In the second quarter, the Gross Domestic Product (GDP) in Hong Kong fell by 8.9% year-on-year, far below consensus of -6.56%. Private consumption contracted by more than 10% and investment
contracted even more by 13.9% as construction projects were delayed because outdoor work was prohibited. The market forecast for this year growth remains pessimistic. The consensus for a full
year GDP contraction is around 4% for 2020.

HKD funding continued to ease. 3 month Hong Kong Interbank Offered Rate (HIBOR) declined by 1.16% to 0.78% and 6 month HIBOR declined by 0.91% to 1.02%.

This flush liquidity has been brought by repeated injection through FX intervention by the Hong Kong Monetary Authority (HKMA) to defend currency peg. The aggregate balance rose to HKD132
billion from HKD54 billion end of March.

On IPO front, JD.com was well subscribed. However, it has not resulted in tighter liquidity due to flush liquidity.

As HKD is still trading very close to the lower end of the band against USD, HKMA is likely to continue to intervene in currency market. It would result in further ample liquidity.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers and deposits as they offered an
attractive pick-up. The exposure to Treasury bills were reduced as it rallied a lot and is not as attractive as before. The fund weighted average maturity (WAM) have been kept between 35-45 days.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if
compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We are also monitoring
the USD/HKD currency pair as well as currency movements can make local rates volatile.

i HESRE SARAIHREENTRELRMTETE (BE)BRAFRM - BAEE  RAMEXARPAAERAELY AFRE(BER)BRIFREME -
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.

BB RE® ¢ International Growth Fund vea 2 g . Al (IGFU)

B UEBHERINBREXRBSNBREREE - HRERE  AESREEM 2R - WAERENKRE ERABEFNEETSES - AESHHRERTRLE - *
DAEBRFE - URIEEN BNFEARMHEZEEBRR © To deliver medium to long-term investment performance that exceeds inflation. Risks are reduced by

iecti

Objectives investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The fund is well diversified geographically and

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

oo N . . * - t
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The stock markets were strong in the second quarter with all the major regional equities recording positive return. The generally positive performance came as data has begun to show

signs of economic recovery as countries resume more normal activity at varying speeds around the world. Despite all the turmoil experienced so far in 2020, global equities are only

down modestly in the first half of the year. Given the damage done to economies and company earnings by the virus, these appear quite modest declines, testament to the large and

timely policy responses. Bond markets also saw positive returns over the quarter. Global yields were roughly unchanged but corporate spreads narrowed.

The strong rebound in stock markets was the main driver for the positive fund performance in the second quarter, with all the regional equities delivering appealing return. US equities

led the performance on the back of aggressive stimulus policies, although the number of coronavirus disease (COVID-19) cases is still increasing in the US and there is no sign that the

situation will be contained in near future. The performance in fixed income was also encouraging. With the expectation of economic recovery, credit spreads came down over the

quarter, giving a positive return for the Asian bonds in the portfolio.

Despite uncertainties we believe it will be beneficial to investors to take selective risks in the months ahead. With cash rates and bond yields so low investors need to seek out returns,

and portfolios are likely to gradually shift from cash and government bonds to corporate bonds and equities. Coupled with ongoing central bank buying of financial assets this will

support the prices of those assets.

i HEERE SARAIHREENTRELRMTETE(BE)ERAFRM - BAEE  RMERARBARRAED AFRR(BR) AR IR -

Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.
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EiE : (852) 2288 6622 Telephone: (852) 2288 6622

FES ABRM (BIF) B2 7 HE Issued by HSBC Life (International) Limited
RESETMAIZ AR 2R Incorporated in Bermuda with limited liability

HSBC Life (International) Limited

Remarks

*  The fund was unitised on 1 January 2000.

T Declared Rate is declared annually at the end of the financial year. The
year-to-date Declared Rate is determined based on the difference in
the unit prices over the relevant period and is for reference only.

e For 4% Guaranteed Fund, 5% Guaranteed Fund and Central
Provident Fund, both the Declared Rate and the year-to-date
Declared Rate on an annualised basis would not be less than the
guaranteed return as stated in the investment objectives of the
Funds.

e For Capital Guaranteed Fund, both the Declared Rate and the year-
to-date Declared Rate would not be negative.

When the Declared Rate of the year was declared as soon as practicable
after 31 December each year, the value of each members’ account will
be adjusted in the form of additional units in order to ensure that the
return of that member’s investments in the fund for that year is in
accordance to the Declared Rate. Conversely, the member would not
be entitled to such additional units should the member’s investment is
redeemed from the fund in the middle of a financial year, and the return
of the member would be calculated according to the year-to-date
Declared Rate which could be lesser than the Declared Rate.

¥ Cumulative performance is calculated based on the unit price of the
last valuation day at the end of the quarter.

®  Period returns are calculated based on the unit price of the last business
day of each 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 “5"” representing the highest
risk. The risk rating is derived based on a combination of quantitative
and qualitative risk factors including price volatility, asset allocation and
liquidity.

The following provides a general description of the risk rating
categorisation.

1 = Low Risk — Minimal chance of losing a significant portion of your
capital over the term of the investment (although this is not guaranteed).
Expected to demonstrate minimal price fluctuations over short periods
of time.

2 = Low to Medium Risk — Low chance of losing a significant portion
of your capital over the term of the investment (although this is not
guaranteed). Expected to demonstrate moderately low level of price
fluctuations over short periods of time.

3 = Medium Risk — Moderate chance of losing a significant portion of
your capital over the term of the investment (although this is not
guaranteed). Expected to demonstrate moderate level of price
fluctuations over short periods of time.

4 = Medium to High Risk — Moderately high chance of losing a
significant portion of your capital over the term of the investment.
Expected to demonstrate moderately high level of price fluctuations
over short periods of time.

5 = High Risk — High chance of losing a significant portion of your
capital over the term of the investment. Expected to demonstrate high
level of price fluctuations over short periods of time.

¢ The above risk ratings are based on data up to 9 May 2020.
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
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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.

e 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.

* 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 |[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 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.

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

/)‘ifé: Notes N
AXHEELAFRE (BE) ERAR ([RAR]) EEBEITZRE EBRIRE o A UHEHUKEABE - MR R EE A A LIRS o A SUERG AT B 8 mBIEN st — 2R E 2 XA @S -
ARERBBERDEHELRBREEE (B8) ARADNEANHAERS - MENHRERR - AABWED HEFHZLARRE -

BMRAX MR E B RRAMREAMIRANEREBE - BHFE  F2HER0ORE -
AXHRHAN T ERRAEEMEABRELRE - WFREER - FUKTOEEEN - AXHAFTTERERAENHELREBRNEEIRBEAREER - ANANTAERNER AT

B m BAEBITEM

LEMBETRARAR/XBTAR  EERESTRAXFRENEFSRTARE - YA THEFIHEFAZSEMIA -
ELEBE T AR AEDHALMHAMRLANENARES (SHERERTA) HMEATSRR  LANEFASSAFTFHEABEZSEFVEBERTA - RSTIARXENEFHAANT
KEBRPITREBRITRE L BHERY -
This document has been distributed by HSBC Life (International) Limited (‘the Company’) in the conduct of its Hong Kong regulated business. 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

\compames. /
RAEFIE  RAQBWARTAF - AATEEBRRRRNER - BHFE  BRERBHEMSENRR  F2HEE RS RERARENARRE - RRERRHAETELTRAMA

A H)IEE{E(E ° 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.

HSBC Life
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HEE RAYSEREEARERARARSRER —ERRAY - ERANEMNREENZESHMENRMRAERE  REARZESHEREENRRIREER 2 TEEFRERABRORBHERERE
Th - MRBEHEREHS  ARFESNREENREFERME  CHARENRBRARTAENAMBREERR - Bit - —ERRRENREERERZESHTEY N REERNERS L TZE - 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.

£ REKEEDF Fund Performance and Asset Allocatio

EE NS » Wayfoong Provident Fund (WPF)

B | EL2RESNREENEBREPRGEFSNEREINER - ARERENSTEHREMLS  —REERFBERECHERETR  MEEHEE - KREPREN
Objectives IRFEIGIFIR S - ELRERBRENES RN @M AT EFES% o This fund aims to achieve an investment return in excess of inflation over the medium to long
term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC guarantees that the

average return, over the period in which the member invests in the fund, is 5% per annum subject to the guarantee conditions as stated in the insurance policy.

19958 A8HE « WAL D MEHEG ZIEUHEL AR 220 - BT SEMFTER < AR INHA201066 A1 BT EEZEMRFEKKESR o This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

= BAIEMEZE Unit price as at 29/06/2020 HK$110.18 RB#EER’ Cumulative Performance® (%)
B R ERIE Unit price at inception HK$100.00* 3@ A RAES

Since inception
10.18

rEZS 14 RE:3 Y3
= B A Launch date 01/02/1987 3months YD Tyear  3years 5 years
H{1E% Other bonds 3.1% #4 R A fh Cash & others 5.1% 10.42 -1.16 2.56 8.34 15.98

HE(E% GBP bonds 2.0% HIAMER® Period Return® (%)

HE %% JPY bonds 2.5%
EfJTfE% Euro bonds 9.4% i

SLEMRE N .
torm Ameriean saurtes 121 01/01/19-  01/01/18-  01/01/17-  01/01/16-  01/01/15-
S R Japaneso cauiies 65% | 349919 31/12/18  31/1217  31/12/16  31/12/15

R 11.53 -7.31 14.52 2.45
PERERRE
Chinoese& Hong Kong equities S*ﬁﬁﬁﬁ TOp 5 Holdings (0/0)
%5EB% USD bonds 26.6% 19.6% - - o
AR (L ER B ARAN) B85 Sefurltles _ 8 & Holdings (%)
Asia Pacific equities = JEEIEA% Tencent Holdings 2.4
SR g (ex China/HK/Japan) 3.5% = RIREREE AIA Group Ltd 1.7
European equities 9.8% = US Treasury N/B 0.375% 31/03/2022 1.3
ERMATA - LEGAAETER 100 - " %[ 2657 Meituan Dianping-Class B 1.1
Percentage may not add up to 100 due to rounding. | ®  Canadian Government 1.50% 01/02/2022 1.0

BESEY  BORE-IENED  SIEWERDHLGEDN - ATREAT  DEOENADINSHONERNS - DREDOERE I TRRE N ERERKT DRV EAE T TEEMEEAE B

Fund look FHERRESIRNKE o ZBIAEEGERRARANERMNBE - FUREEREARN - B2 ZIERI T AR M@ EHEER © BTN FRIKSER o RRSEASTE - BREEFBERE -
und outlook | grmusrERE-FEeERRTOERENEE - SHERTSRGELBER  SRETADEAONBES - SERBTERAE - @EXDOTLTES COVID-19) FONVERN - BYEFRERERS

AR HNBLE - BERENRENCARE - EMNMEOEEROESE - CHEERFATYR - EREABATHTMNEFRGEDR -

BEGETRREE - BRMABHRELERRRBARREHUERZER - ERRSHERELFREEEE RELXFEERER  REBARULTEFNRASRBNESBREEELRBE - NERTHEEA

SRAE - BLAENERT2BEI -

The stock markets were strong in the second quarter with all the major regional equities recording positive return. The generally positive performance came as data has begun to show signs of economic recovery as countries resume

more normal activity at varying speeds around the world. Despite all the turmoil experienced so far in 2020, global equities are only down modestly in the first half of the year. Given the damage done to economies and company earnings

by the virus, these appear quite modest declines, testament to the large and timely policy responses. Bond markets also saw positive returns over the quarter. Global yields were roughly unchanged but corporate spreads narrowed.

The strong rebound in stock markets was the main driver for the positive fund performance in the second quarter, with all the regional equities delivering double digit return. US equities led the performance on the back of aggressive

stimulus policies, although the number of coronavirus disease (COVID-19) cases is still increasing in the US and there is no sign that the situation will be contained in near future. The performance in fixed income was also encouraging.

With the expectation of economic recovery, credit spreads came down over the quarter, giving a positive return for the Asian bonds in the portfolio.

Despite uncertainties we believe it will be beneficial to investors to take selective risks in the months ahead. With cash rates and bond yields so low, investors need to seek out returns, and portfolios are likely to gradually shift from cash

and government bonds to corporate bonds and equities. Coupled with ongoing central bank buying of financial assets, this will support the prices of those assets.

H: EEPRZ BARARHFREENMHELRIEEER(EE)ERAFERM] - BAEE - RRXRRANCRGEL ABRE (BK)BRAFIEH -

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.

BE A& ¢ International Provident Fund (IPF)

BiE  ERAESHREENEBREPRGEBSNBRENOE - ARSKRENSTHCAREES  —REFRHRERETENERETA - MLBEE - KREPRENRE
Objectives IEMFRR S - ELRER BIRENES BRA T EHRATF 5% (LAZET4EE) © This fund aims to achieve an investment return in excess of inflation over the medium to long
term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC guarantees that the average

return, over the period in which the member invests in the fund, is 5% per annum in US dollar terms subject to the guarantee conditions as stated in the insurance policy.

19958 ABHE « WATRS BEMEEG 2L AT S 280 - BT &BANES - WATEIFA2010F6 A1 BRTBEMIEREES o This fund was deauthorised by the

Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

= BEIEMEEZE Unit price as at 29/06/2020 Us$12.84 E®WER* Cumulative Performance’ (%)
= ESHEHEFREBERIER Unit price at inception Us$10.00* 3fEA KEFS 15 3 54 RYZES
» B{S7 B HR Launch date 01/01/1987 3 months YTD 1 year 3 years 5years  Since inception
EHTHTE 10.12 -1.38 3.55 11.27 21.25 28.40
1a515 Omer o 3190 STl ¥ EI%° Period Return® (%)
PR GBPbonds 20% - 01/0119-  01/01/18-  01/01/17-  01/01/16-  01/01/15-
HEf#2 JPY bonds 2.5% North Amne(r'\can equities 28.0% 31/12/19 31/12/18 31/12/17 31/12/16 31/12/15
FRTLAE: Euro bonds 9.6% 14.31 -5.95 11.82 4.54
B A% 3E Japanese equities 5.5%
R — 5X#EFHEHF Top 5 Holdings (%)
FEJTfE% USD bonds  26.8% ggorfse & Hong Kong equities ﬁ/# Secyrities BEE Holdings (%)
) = 88 Microsoft 1.6
BABR(LE, EB/BFRN) | w ppple 15
BRMAR Dt ia Pacific equi :
B cauites 7.6 (o Chinalk i apam) 3.7% = US Treasury N/B 0.375% 31/03/2022 13
ERATA + EEBHNTIETEH 100 - ® Amazon.cominc 12
Percentage may not add up to 100 due to rounding. | ™ [ ETIZA% Tencent Holdings 1.0

BORY | BERE-FAN%D  SXBUERTHREENS - KRLBAST - D
PREBBESHEARE - =8IRS AR LA RS MIAE

BEYIRC G2 REERRGS - 2REENLETE
LERRANGRAAN - R ZIIRM T AL MIER)

AR E IR ERIEERE « RIRRHBAE T E 2}

Fund look RIS o AN ENIEHS ERIH - 3R ABAE - BEREFEZKE -
und outlook | grmuyrmes-—sxsxvarnIBEYAZ - SHERTOSEEUHER TMETATEANNSEE - SHBRTRRRE - BELAGILTHES COVID-19) FINERN - A1 RIRRTALE

AIERHNBIL - ERWEMRRNTS ARE - ERNEEERNTES  FELENFNTHR - FREABASPNTMNEFFEIERR -

BEFETHBEZE - BRMRASREEENRRYARREBIBLEAZ AR - ERREFRNEFREFED RELZFESRER  RABARITLGEHENAS LBNEFEROXES LR N ERTHEEA

SRAE - BLAENBETEMELS -

The stock markets were strong in the second quarter with all the major regional equities recording positive return. The generally positive performance came as data has begun to show signs of economic recovery as countries resume

more normal activity at varying speeds around the world. Despite all the turmail experienced so far in 2020, global equities are only down modestly in the first half of the year. Given the damage done to economies and company earnings

by the virus, these appear quite modest declines, testament to the large and timely policy responses. Bond markets also saw positive returns over the quarter. Global yields were roughly unchanged but corporate spreads narrowed.

The strong rebound in stock markets was the main driver for the positive fund performance in the second quarter, with all the regional equities delivering double digit return. US equities led the performance on the back of aggressive

stimulus policies, although the number of coronavirus disease (COVID-19) cases is still increasing in the US and there is no sign that the situation will be contained in near future. The performance in fixed income was also encouraging.

With the expectation of economic recovery, credit spreads came down over the quarter, giving a positive return for the Asian bonds in the portfolio.

Despite uncertainties we believe it will be beneficial to investors to take selective risks in the months ahead. With cash rates and bond yields so low, investors need to seek out returns, and portfolios are likely to gradually shift from cash

and government bonds to corporate bonds and equities. Coupled with ongoing central bank buying of financial assets, this will support the prices of those assets.

id EERZ SARAEFRAENMEEGRIBEEE(FB)ARAARM - BUER - RMRRRYALHHES AHRE (B BRAFRMN -

o
e

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 5
(International) Limited. §

sk | * F2000F1 A1 B - ZES UELEMEBGTHE o The fund was unitised on 1 January 2000. 8
Remarks | ¥ 2ERAUFREIE —(ELE RO ER(EREE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter. g
§ HiEIRATF &% —(E% % AR ERERETE o Period returns are calculated based on the unit price of the last business day of each year. s
ZIEXRBAIA LR BEES S AE N EEFEYEEFMEHE - Cumulative performance and period return are calculated in the fund currency on the basis of &

NAV-to-NAV (net asset value). E

JEL ASRE (BIFR) BRAF] HSBC Life (International) Limited 5
BBNEFLBIGUEL S 011818 18/F, Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong <
F 55 1 (852) 2288 6622 Telephone: (852) 2288 6622 B
HEL AFRE (BB BRAF TI% Issued by HSBC Life (International) Limited S
=

B FEE AL AR AR Incorporated in Bermuda with limited liability
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