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Important notes

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an underwriting commitment in the securities (or related
financial instruments) of any companies discussed in this document, may sell them or buy them from customers on a principal basis and may
also perform or seek to perform investment banking or underwriting services for or relating to those companies.
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HE  F2RARAEERETY] ERERSHIRTEETRELASHIREEE - Investors should
remember that investment return may fall as well as rise. Past performance is no guide to future
performance. For further details including the product features and risks involved, please refer to
the relevant 'Principal Brochure’. Currency movements may affect the value of investments in
some of the portfolios.
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US stocks rallied strongly in the second quarter on the back of substantial progress in coronavirus disease
(COVID-19) vaccinations and further re-opening of the economy. An announcement of a multi-trillion dollar
infrastructure plan at the start of the quarter also helped to support sentiment and buoy performance of
economically-sensitive stocks. Back-to-back downward surprises to key payrolls data over April and May raised concerns about
the pace of economic recovery and when the Federal Reserve (Fed) would begin to scale back pandemic-related policy measures.
Stocks also fluctuated during the quarter amid a surge in consumer prices, that mainly stemmed from an unbalanced recovery,
with a rapid recovery in consumer demand outpacing a recovery in supply. Investors gauged the extent to which inflationary
pressures were transitory. The Fed continued to reiterate continued monetary support as a complete recovery was some time
away and expected, and continued to look through transitory inflation pressures. Falling long-term bond yields over the quarter
helped to boost the overall performance of growth-oriented stocks including technology stocks.
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European stocks rallied in the second quarter as the second wave of COVID-19 cases retreated and
the resulting economic impact of restrictions was relatively less than the first round of restrictions.
Subdued underlying price pressures, broadly positive corporate earnings and confirmation of the
European Central Bank (ECB)’s continuing monetary support measures also buoyed overall risk appetite.
An investor rotation into cyclically-sensitive sectors slowed down as key long-term bond vyields fell over
the quarter. Investors continued to eye inflationary pressures stemming from supply-side bottlenecks, and
continued to monitor the impact of tight semiconductor supply, particular on auto manufacturers. Economic
survey data remained upbeat as activity normalised following social restrictions during the first quarter of the year,
while COVID-19 concerns lingered in the backdrop. In the UK, the economic recovery tracked a ‘V-shape’ though output was
still below its pre-crisis and trend level, suggesting robust momentum as fully vaccinated individuals crossed above 50% of the
total population.
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Asia ex Japan equities rose overall in the second quarter despite mixed regional performance. Robust
external demand continued to support the economic recovery across the region, while a resurgence of
COVID-19 variants in some countries weighed materially on mobility and domestic consumption. A weakening

US dollar provided early tailwinds for equity market performance, though reversed towards the end of the quarter.

Stocks in mainland China were among the regional underperformers as concerns over tighter domestic monetary conditions
continued to weight and as government regulation of large internet companies capped sentiment. Falling US yields during the
quarter provided some reprieve for highly-valued stocks. Meanwhile, progress on the vaccine rollout was uneven across the
region, partly from limited vaccine access in some countries. COVID-19 concerns weighed on countries particularly in India and
Southeast Asia, with countries including Indonesia, Malaysia and the Philippines re-introducing restrictions to curtail the spread
of the virus.
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Japan stocks were little changed over the second quarter as a cyclical rotation into sectors such as financials, industrials and
materials, cooled off, and as virus concerns picked up on the back of an increasing case count. A widening spread of the
virus prompted authorities to re-introduce state of emergency measures across several major cities. Dampened domestic
activity, consumption and core inflationary trends underscored continued monetary accommodative from the Bank of Japan.
The Japanese yen slightly weakened over the quarter amid widening vyield differentials between Japan and the US, though
provided a lacklustre boost for Japanese equities.
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Onshore and offshore stock markets in China posted slight positive gains during the second quarter.
China’s economic data continued to show an ongoing recovery, with services sector activity
normalising through most of the quarter. Concerns of tightening monetary policy, targeted measures
on restraining prices of key commodities and uncertainty of regulations on internet companies broadly
weighed on investor sentiment. A slowing cadence of fiscal support acted to cool the broad credit
impulse, while the People’s Bank of China reiterated a gradual policy normalisation, continuing to focus on
financial stability using targeted measures. Investors also focused on companies with quality balance sheets
amid rising concerns over debt sustainability. Meanwhile, inflation in consumer prices remain relatively muted compared to
other major economies, as deflation in food prices offset stronger prices in other segments.
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Hong Kong equities overall were little changed over the second quarter as the reflationary
momentum in the global economy cooled and as a resurgence of COVID-19 across parts of Asia
weighed on some sectors. Muted COVID-19 cases allowed continued economic recovery and
enabled labour market improvements. Additionally, strong South-bound net equity flows and a
rollout of COVID-19 vaccines helped to support prices.
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Longer-dated US Treasuries rallied as a broader reflationary theme waned and amid factors including rising global growth
concerns, technical factors and increased demand for US Treasuries from foreign investors. While vaccination progress accelerated
supporting economic normalization and a return to ‘normal’, disappointments in key jobs data underscored the reversal in inflation
expectations and long-term bond yields. The Fed reiterated it would look through a surge in inflation caused by temporary factors
and continued to maintain its accommodative monetary policy stance, while a complete recovery was some time away. The Fed's
June policy meeting sparked volatility in markets amid a hawkish surprise. In Europe, the ECB kept its monetary policy settings
unchanged. UK gilt yields traded in a range amid a rapid domestic recovery and uncertainty in the US bond market. The Bank of
England (BOE) maintained its policy rates and current pace of asset purchases. The BOE kept a dovish stance, warning against
‘premature tightening’ despite an upward revision to its inflation forecasts. Major central banks continued to rapidly expand
balance sheets and have now adopted ‘lower-for-even longer’ interest rates. However, central banks in some emerging market
(EM) countries raised rates to dampen inflationary pressures. In developed markets (DM), investment grade corporate bonds have
edged lower over the quarter, while high yield spreads have tightened further. Asian bonds were volatile however remain
preferable despite some risks related to deleveraging efforts in China. The U.S. Dollar Index weakened, before rebounding following
the Fed's June meeting.
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We are entering the expansion phase of the economic cycle where activity starts to exceed pre-pandemic levels.
China and the US are leading the way, while other DMs and EMs are set to follow later this year and into 2022.
Global central banks remain committed to supporting the recovery, while hidden unemployment and fragile
confidence and risks around the virus are still present. Tighter credit conditions in China suggests moderate
growth ahead with broad spillover risks. Near-term volatility aside, inflation is likely to remain contained over the
medium term, but with upside risks more apparent in the US and some EMs. We believe the balance of risks is
for bond yields to push higher over the remainder of 2021. US growth, although peaking, remains strong with no
significant evidence of a major slowdown in the near-term. Further, the current 10-year yield is not consistent
with the Fed achieving its inflation target on a sustainable basis, in our view. Risk assets can still provide decent
returns in this environment, albeit lower than in the recent past, as growth expectations have been priced in.

i MSHEHELYRRREEGE(FEB)BRAARH -
Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.
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e 53 % Return %
0214 & RET S 0-d
d Q 0 0/06/20
ZBERE US equities +8.75 +14.87
BXM % 22 European equities +7.77 +12.11
H b 5 N & B 2 Other Asian equities +5.86 +11.70
& B I ZE Hong Kong equities +3.11 +10.97
HZAAZ ZE Japanese equities -0.36 +177
EJLf&% USD bonds +1.88 -2.52
\_E 3B 5 & % Other world bonds +0.45 -6.00 _J
[ e, 1 HY 15 22 5 ange aga e D
021EE=F KEZ S Year-to-date
d Quarter 20 0/06/20
HEE Pound sterling +0.13 +1.07
X 7T Euro +0.90 -3.07
\EI Japanese yen -0.44 -6.98
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Source:

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

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

/o Guaranteed Fund A il (5% GF)

Low ri

REFPESNORELR  AKRESFESTING%NER - ARSRERBRIAERENES - HARREMEBHISIA -
This fund aims to achleve as high an investment return as is compatible Wlth the minimum 5% return on a year-on-year basis. The fund invests globally with emphasis in
bonds and to a lesser extent in equities and money market instruments.

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

B

Objectives

= BB A ZE Unit price as at 28/06/2021 HK$285.26 [E] 3R & Declared Rate (%)

" E @ W R Unit price at inception  HK$100.00*  “g9/09/21-  01/01/20- = 01/01/19-  01/01/18-  01/01/17-  01/01/16-

" pX 32 A #3 Launch date 01/01/1993 30/06/21 = 31/12/20 = 31/12/19 = 31/12/18 = 31/12/17 = 31/12/16
BE2% (3%, 17%) * Asset Allocation (market/sector) 245t 5.00 5.00 5.00 5.00 5.00

5&%1%15 _ o 5KX#5H &% Top 5 Holdings (%)
oney market instruments %
%% Securities # B £ Holdings (%)

"HEMBTA

Money market instruments 100

+ /3467018
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PR o B & 00 hn 4 159 B BY HA MR — B 4 55 70352508 -
EEETAELRMEREEMN XD GEEESRGRPBELRDERAME - EREHAEBGBETT AREXFAHERSHE AN ERMETHIHHR -
RV M E I EA IR & 4 5 R 40EE0B B BRRE  DTRRRFHNERBTRE - RAUPEERIL /BLEES DEASKEDRGE BRI RSRED -
The aggregate balance has been unchanged at HKD457 billion since October 2020. Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the back of ample liquidity in the
banking system. HIBOR 1-month was 0.03% lower to 0.10%, HIBOR 3-month was 0.06% lower to 0.17% and HIBOR 6-month was 0.16% lower to 0.26%. Hong Kong Treasury bills (T-bills)
rallied across the curve. 3-month T-bills rallied to 0.01% and 6-month T-bills rallied to 0.02%. The first quarter of Gross Domestic Product (GDP) surprised to the upside. It rose 7.8% year-on-
year (yoy), beating consensus expectations of 3.7%. The strong GDP print is largely driven by big contribution from net exports as exports grew much faster than imports. Meanwhile,
domestic consumption still remained weak. There may be a chance the government will revise up their forecasts from current 3.5%-5.5%. Consumer Price Index (CPI) rose by 1.0% yoy in
May. Netting out the effects of all Government’s one-off relief measures, the increase was 0.2% yoy. For the 3 months ending May 2021, CPI rose by 0.8% yoy. Looking ahead, while external
price pressures may intensify somewhat in the near term along with a rise in global inflation, overall inflation should remain largely contained as the local economy is still operating below
capacity. On the back of flush liquidity in the banking system, HKD money market rates are likely to remain subdued for the time being.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 month and 6 month papers and deposits as they
offered an attractive pick-up. The exposure to T-bills have been decreased as the T-bills yield declined. The fund weighted average maturity (WAM) have been kept between 35-50 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 close to our target 40-50 days 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 ESRE SARNARFRAENTHELRIBRATEGEBHARAFAEMR -EUBRERABEIHESASREB(BEB)BRAFREH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.
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Low risk
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d AESHWBBEE & ﬁﬁé}f’ﬁﬁhﬁﬁ’\zﬁgﬁmﬁ%%ﬁ(%ﬁ%Fﬁjﬁ?}ﬁ?ﬁﬁ’\ﬁﬁkﬁﬁ’\$gﬁﬂﬁ§§?’ﬁé/ #) ° 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 ari)llcable to any transfer assets/balance invested in the fund).
AESRENRBUAERENES EREREMEEMIZIA - ETTR%%@WE’]}EEKE%UT AEESTIRER TR EEER © The fund invests globally with

emphasis in bonds and to a lesser extent |n equities and money market instruments. The fund can, subject to the applicable investment restrictions, invest in different types

mn:
31

of assets.
2010618 « W ESETHEMITHIREA S © This fund has been closed to new contributions or money with effect from 1 June 2010.
= BAEMEEZ Unit price as at 28/06/2021 HK$171.71 ‘ [B] #f & Declared Rate (%)
" H & HE B ) BA7{E A% Unit price at inception HK$100.00 01/01/21- | 01/01/20- = 01/01/19- | 01/01/18- = 01/01/17- = 01/01/16-
= 5k 37 A 8 Launch date 01/06/2010 30/06/21 = 31/12/20  31/12/19 = 31/12/18 = 31/12/17 = 31/12/16
2.45"™ 5.00 5.00 5.00 5.00 5.00

B4 REA Cash & others  4.2% NIl 575 F 35 Top 5 Holdings (%)

%% Securities # B £ Holdings (%)
EETHTA = Nationwide Bldg Society 2.83% 20/04/2026 7.3
Money market insiruments 12.4% = European Investment Bank 0.00% 06/11/2026 5.6

7% HKD bonds 74.4% | ™ Swedbank AB 2.279% 04/10/2024 55
= National Bank of Canada 2.475% 05/12/2022 49
= Kowloon-Canton Railway 4.13% 15/05/2024 45
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The aggregate balance has been unchanged at HKD457 billion since October 2020. Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the back of ample liquidity in the
banking system. HIBOR 1-month was 0.03% lower to 0.10%, HIBOR 3-month was 0.06% lower to 0.17% and HIBOR 6-month was 0.16% lower to 0.26%. Hong Kong Treasury bills (T-bills)
rallied across the curve. 3-month T-bills rallied to 0.01% and 6-month T-bills rallied to 0.02%. The first quarter of Gross Domestic Product (GDP) surprised to the upside. It rose 7.8% year-on-
year (yoy), beating consensus expectations of 3.7%. The strong GDP print is largely driven by big contribution from net exports as exports grew much faster than imports. Meanwhile,
domestic consumption still remained weak. There may be a chance the government will revise up their forecasts from current 3.5%-5.5%. Consumer Price Index (CPI) rose by 1.0% yoy in
May. Netting out the effects of all Government's one-off relief measures, the increase was 0.2% yoy. For the 3 months ending May 2021, CPI rose by 0.8% yoy. Looking ahead, while external
price pressures may intensify somewhat in the near term along with a rise in global inflation, overall inflation should remain largely contained as the local economy is still operating below
capacity. On the back of flush liquidity in the banking system, HKD money market rates are likely to remain subdued for the time being.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 month and 6 month papers and deposits as they
offered an attractive pick-up. The exposure to T-bills have been decreased as the T-bills yield declined. The fund weighted average maturity (WAM) have been kept between 35-50 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 close to our target 40-50 days 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 EERZE ABAEFNEENNTHELRIKREERE(FB)BRARIRM - BUERREREHEL AZRR (BB BRARRME -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.

REAN:EE LHELRITARA A Guarantor: The Hongkong and Shanghai Banking Corporation Limited

ERTERBEAZADASOIHT  BERTRAXFSHARER - —
BIRT ?ﬁ%ﬁwﬁUE&MG%iOZG% E%E%Ef&tﬁ o *1!ﬂ§%kﬂ§0.017% : ﬁ/dﬂﬁi%ﬁ‘lt%é

- R P BT — ,A}iimméags_ﬂ ,ﬁgm%ﬂsgﬁﬂ%oz%o

Enﬂ‘
g
° &
w
3
X
B




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

RAEFIEE o Capital Guaranteed Fund ean wmll (CGF)

Low risk

BE Eﬁﬁkf 2HEASRENFR  BRAELASRRE(BEE)ARRARZTE2MEREMAMNKELDR - A RBREHE F—EFERN2ANABRERK
Obiectives | 2% HER S S EH A A O (Mg ) - HEEELENA LS ORR M - RAENRETEREMNER) & A FARARALSNER S - £
d fA] B 780 FiT X0 Y [ SR A 3% AU A B E 2 AR [ (BIBR) B IR AR MR B © To achieve an investment return as may be declared by HSBC Life (International) Limited at
its sole discretion subject to a guarantee of the full amount of capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the fund
together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual amount invested in the fund in the current year.
Contributions net of any administration charge (if applicable) will be treated as the actual amount invested in the fund. Any investment earnings in excess of the declared
return will be retained by HSBC Life (Internatlonal) Limited.

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

instruments. The return of each year is declared by HSBC Life (International) Limited as soon as practicable after 31 December each year.

= BALEMKEZ Unit price as at 28/06/2021 HK$121.31 [ #; % Declared Rate (%)

" EEHHRAFELBR Unit price at inception HK$100.00* | 01/01/21- = 01/01/20- 01/01/19- = 01/01/18- = 01/01/17- = 01/01/16-
= 537 B 8 Launch date 01/01/1989 30/06/21 = 31/12/20  31/12/19 = 31/12/18 = 31/12/17 = 31/12/16

BEESH(HE 17%)* Asset Allocation (market/sector)* 0.17' 2.00 2.00 1.50 1.55 1.50
[ B Hong Kong eauities 5.8% 5K E &% Top 5 Holdings (%)

|
13

e KHE M Cash &others 7.2%

o % Securities % B £ Holdings (%)
E¥TSEIA EJT{E% USD bonds 3.2%

Money market instruments  7.4% = Wharf REIC Finance BVI 2.455% 02/10/2026 3.7
= Societe Nationale SNCF S 2.74% 20/01/2025 3.6
= Australia & New Zealand Banking Group 2.18% 16/12/2024 3.3
AT HKD bonds 763% | Gengral Property Trust 2.15% 23/08/2030 3.2
= National Grid Electricity Transmission 2.245% 24/01/2028 27
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The aggregate balance has been unchanged at HKD457 billion since October 2020. Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the back of ample liquidity in the banking system. HIBOR
1-month was 0.03% lower to 0.10%, HIBOR 3-month was 0.06% lower to 0.17% and HIBOR 6-month was 0.16% lower to 0.26%. Hong Kong Treasury bills (T-bills) rallied across the curve. 3-month T-bills rallied
t0 0.01% and 6-month T-bills rallied to 0.02%. The first quarter of Gross Domestic Product (GDP) surprised to the upside. It rose 7.8% year-on-year (yoy), beating consensus expectations of 3.7%. The strong GDP
print is largely driven by big contribution from net exports as exports grew much faster than imports. Meanwhile, domestic consumption still remained weak. There may be a chance the government will revise
up their forecasts from current 3.5%-5.5%. Consumer Price Index (CPI) rose by 1.0% yoy in May. Netting out the effects of all Government's one-off relief measures, the increase was 0.2% yoy. For the 3
months ending May 2021, CPI rose by 0.8% yoy. Looking ahead, while external price pressures may intensify somewhat in the near term along with a rise in global inflation, overall inflation should remain largely
contained as the local economy is still operating below capacity. On the back of flush liquidity in the banking system, HKD money market rates are likely to remain subdued for the time being.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 month and 6 month papers and deposits as they offered an
attractive pick-up. The exposure to T-bills have been decreased as the T-bills yield declined. The fund weighted average maturity (WAM) have been kept between 35-50 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 close to our target 40-50 days 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 EERZ SABAEFREENTHELRIRKREER(BR)ERAARH - BUEERROREHEL AZTRRE (BB ERAARME -
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.

RE AN EL AFRE (BI) R A5 Guarantor: HSBC Life (International) Limited

1S == = <23
E¥HIBEESL « Money Market Fund Empe ol (MMF)
HE  EZ3ERROGRMNEHER®R ARSIARENVELRYERES (HBERE L)  UBENRERES  AELREELS (FB)ARAAMERE - ELRIREHK
Objectives | 22 BENEMFHEEERBDBIL  NEAS ER BERE  FRERROFLER  ELRRRBERHHH 2 &R IANINETHERNE N
W8 R S B N EB #8160 K 12120 X ° To achieve a rate of return higher than the bank savings rate. The fund invests solely in units of the HSBC Global Money
Funds (GMF) denominated in Hong Kong dollar and is a unit trust managed by HSBC Investment Funds (Hong Kong) Limited. The GMF invests in short-term deposits and
high quality money market instruments such as treasury bills, bills of exchange, commercial paper, certificates of deposit or inter-bank deposits. The weighted average

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

FIR REANAEQUTERILEQTFHNRTAEMEZFTRAR  MAZSTTIZEEERMEEBAMEE - 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.

= BB AEZE Unit price as at 28/06/2021 HK$118.25 EHE KRB Cumulative Performance’ (%)

= & HH R ERIES Unit price at inception HK$100.00 A | AEES 14 3F 54 RAIES
Ve~ 3 months YTD 1 year 3 years 5 years Since inception
Pk 3L A Launch date 07/01/2000 006 010 -010 170 1.42 18.25
HAA Bl #RS Period Return® (%)
I ;Eh%qﬁﬁ%? o bond 4.4 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
5 e ET;% ort-term corporate bon 470
Government bonds/bills 6.7% 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
0.36 1.05 0.50 -0.21 -0.36
> 2 H
na o . 5X# B % Top 5 Holdings (%)
Certificates of deposit 28.8% Term deposits 58.3% %ﬁ# Securities ﬁﬁi Holdings (%)
= ING Bank NV TD 0.01% 02/07/2021 8.6
BRERE ] = Hong Kong T-Bills 0.00% 28/07/2021 6.7
Commerciel paper - 3.6% = MUFG Bank Ltd TD 0.03% 02/07/2021 47
B4 R Cash & others -1.7% = Bank of Nova Scotia/HK TD 0.01% 02/07/2021 4.7
= Somete Generale HK TD 0.005% 02/07/2021 4.6
HERE | B7EZR : ééﬁﬁﬂ%ﬁémﬁﬁoﬂ@ﬂséﬁﬂ‘m#ﬁ T 2£0.03% £0,10% + = {8 A& %
R . 126% & : .,i B % FF2001% - <18 AEH AL F 2 F—F AR EEBEEN AL -
Fund outlook | % £ 717.8% - i P DR HH % m%ﬁﬁﬁﬁéﬁﬁawaﬁmﬂzié Egﬁ ¢t&\\-$tm/ﬁ%§fﬁfnw§s» - BRAE m:ﬂ%aanuss%l
OENM TR - B MEDEISE I | 0% o MR AATT A SR 8 7%/‘%.f§j§§xﬁiti+02%o HE=T =R AR IR BEE L TT0.8% - BEAMK - B
;ﬁg@@m\@gﬁmnﬂﬁt@a BHGBIR LA TR ONE] B AR B A EE SRR MBS - BHE asﬁf%ﬁtﬂﬁvwEiani%%ﬁéM}maﬁF/RT-@mﬁ%ﬁiﬁi?%*éﬂw
HESERBESERRNE E%mz B - ES@ERRABRAR=EARAEARBEAGTR  DELF AN BRE - STHESWGER T Y HEBESOBABAMD - L2000

RO R B HIR — B 4 55 X35!

%“‘%ﬁr’&m%‘lﬂﬂ‘&ﬂ&?“%ﬂiﬂiéiﬁ BEEESRGRTETRHURRME - ERERMEEFRETT  BROEAEREHE AN E /\LEtME%Ei’]i‘J%qEHKE F IR E AT
HEMBRE #0508 MEBHE NRSEFHORER T RE - AMNAEEEEL /B TEBES ﬁlfé%’“"‘ﬁtﬁﬁﬂiiﬂﬂiiﬁ&

The aggregate balance has been unchanged at HKD457 billion since October 2020. Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the back of ample liquidity in the banking system. HIBOR
1-month was 0.03% lower to 0.10%, HIBOR 3-month was 0.06% lower to 0.17% and HIBOR 6-month was 0.16% lower to 0.26%. Hong Kong Treasury bills (T-bills) rallied across the curve. 3-month T-bills rallied
t0 0.01% and 6-month T-bills rallied to 0.02%. The first quarter of Gross Domestic Product (GDP) surprised to the upside. It rose 7.8% year-on-year (yoy), beating consensus expectations of 3.7%. The strong GDP
print is largely driven by big contribution from net exports as exports grew much faster than imports. Meanwhile, domestic consumption still remained weak. There may be a chance the government will revise
up their forecasts from current 3.56%-5.5%. Consumer Price Index (CPI) rose by 1.0% yoy in May. Netting out the effects of all Government's one-off relief measures, the increase was 0.2% yoy. For the 3
months ending May 2021, CPI rose by 0.8% yoy. Looking ahead, while external price pressures may intensify somewhat in the near term along with a rise in global inflation, overall inflation should remain largely
contained as the local economy is still operating below capacity. On the back of flush liquidity in the banking system, HKD money market rates are likely to remain subdued for the time being.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 month and 6 month papers and deposits as they offered an
attractive pick-up. The exposure to T-bills have been decreased as the T-bills yield declined. The fund weighted average maturity (WAM) have been kept between 35-50 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 close to our target 40-50 days 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 EERZ PARNAEFNEENTHELRIKREEE(FR)ARARIRM - BEUER  REXALRHNLHHEL ASRE (BB BRARREMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

ItXEHEE o North American Bond Fund ezazaee apll (NABF)

Low to medium risk

B BREERETERNAHNEEES ARAEFER|MNEKEMEREE AESTURENBAREAOBEBE AR K EMBAET - LAEMERKBEESBUM

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

Objectives ) A [l - ! I
denominated in these two currencies issued by major international entities as well as by other governments.
= BB ELE Unit price as at 28/06/2021 HK$249.00 Ei#EXRI|* Cumulative Performance’ (%)
= E o I A BB 4% Unit price at inception HK$100.00 MR | AEES 14 3F 54 RALES
- 3 months YTD 1 year 3 years 5 years Since inception
= B3 B Launch date 14/02/1996 1.00 1.41 112 13.81 12.28 149.00
BESH(HE, 1T%)* Asset Allocation (market/sector)? HI A E 3RS Period Return’ (%)
P 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
_ i Cash &others  0.8% 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
ETEH (10 Fed L)
USD bonds (10 years and over) 15.3% (0= 2 ) 5.99 8.26 -0.76 3.36 1.23
USD bonds (0 to 2 years) 4.5% 5*?%ﬁ§§# TOp 5 Holdings (o/o)
fgfiﬁﬁ:ﬁ%%m) 30.8% 3% Securities # A8 Holdings (%)
= Fannie Mae TBA 3.00% 07/2021 45
= US Treasury N/B 1.375% 15/08/2050 4.0
ETWEQEEE) = US Treasury N/B 0.625% 31/12/2027 3.9
USDbonds (2to S years) 485% | ® Fannie Mae TBA 2.00% 07/2021 37
= US Treasury N/B 0.50% 28/02/2026 3.3

HeRE F%:%—j REE-THABLBRFEROANRE B ALTIRYBREBONE  SREETSLELFHMEE MANARSATIERRERAH
Fund outlook | & ® SMAIE & . » I
ERN - XERBEFRFEMRBT  BnlR A MRGMGETE - 2F 8 5FH  10F I RI0FPEEFWR KRS AN R EF ZOEEES - T B6EE
B FBR27{8 2 B R R BR321E A B £0.25% - 0.89% - 1.47%5:2.09% ©
EUTRT RS RHAEAE -
TERENE FRNESSERBEREESFNCEEFAANESRE - R2SETABENBEATMNERR  REARAHEFELEERIDRTRIIEE -
KMDEREES TARRCEBEFRIXBERES - FRERLITF - FTRHE - RBHFHTRBA/AK - EE&TABBREHFHA ©
REZF  RMBERBITRE BDaEE EIRAMRAGHELE - SEREE) TARHUNEE - WakmGEE RMIDAFBEEY - #£2
EnflXEREE-_FREFHGBTMLE RMAEERABDBUBEBR - —FT+EFHEHNEBX LTEN -
The second quarter saw investors grappled with a dovish Federal Reserve on one hand and strong inflation data on the other. This saw credit market spreads reach
cyclical tights while long end rates fell following weaker than expected payroll growth in April and June.
The US Treasury curve flattened over the quarter with a rise at the short end and a fall at the long end. The 2, 5, 10 and 30 year moved +9 bps, -5 bps, -27 bps and -32
bps to finish June at 0.25%, 0.89%, 1.47% and 2.09% respectively.
In this market context the fund outperformed.
Sector positioning contributed to outperformance with an overweight to corporates which outperformed Treasuries over the quarter. The overweight to lower rated bonds
also added value as they outperformed in the recovery rally.
The strategy remains underweight Treasuries and overweight corporates and Mortgage Backed Securities. Duration is 5.97 years. The strategy is on a rating basis at A/A-.
The fund also has exposure to BB bonds.
We have continued to reduce beta in the second quarter and remain focused on issuer selection in credits that are more cyclical where we see some potential for further
compression. We remain underweight duration with a steepening bias along the yield curve. While long end rates have fallen back with the yield curve flattening in the
second quarter we believe the longer term cyclical trend will continue to put upward pressure on rates in the second half of 2021.

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

R {E%ESE ¢ World Bond Fund _emnee el (WBF)

HEE ZBRENEAZSMNELEBES  RREZRUNBRSENERLE - ARSETHETERHERNES - £ - HERBUNES - 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.

= BAEME ZE Unit price as at 28/06/2021 HK$236.44 EHE KRB Cumulative Performance’ (%)

= EEH A ERIES Unit price at inception HK$100.00 A | AEES 14 35 54 RIES
- BER 3 months YTD 1 year 3 years 5 years Since inception
/A3 Launch date 1400211996 904 = 2.03 = 239 1055  8.40 136.44

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

ML CAD bonds 3.1% 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
31/12/20 31/12/19 31/12/18 31112117 31/12/16

& K HMh Cash & others 3.5%

H{ts/E% Other bonds 6.2% HEE(E% GBP bonds 5.8% 6.39 5.90 0.50 2.40 1.97
5X#5H &% Top 5 Holdings (%)
[ 7Tf& % Euro bonds 32.6% 558 USD bonds 40.4% % Securities ﬁﬁi Holdings (%)
= Buoni Poliennali Del Tes 0.95% 01/08/2030 5.7
= US Treasury N/B 1.125% 28/02/2022 5.5
= US Treasury N/B 0.125% 30/09/2022 4.7
AEf&E# JPY bonds 8.3% = US Treasury N/B 2.25% 31/01/2024 27
= US Treasury N/B 1.75% 31/07/2024 2.6

HELRYE KEDaZERZSCTFENRBBERERSARLEE  BREGNE SERRESUEER T —FE_FEE - X6 HW T RBT - 2HE
Fund outlook | B# W% LF  MESHES KR 2 TESLABHPRENRBERATE - X7 ENASNERABNAS RN _F— ZERAHNBMA
(WHITERAR - - =FaAEMe) WA BT T —FRAMAEELERRLRBROPUETEN - ERRERBERRIETEAEY  ShBEESKE
RRAMELRE - WH GERBHEBBERNBEAFMNBBRAY YEYUAEHABRRG TR ERPAEEFRSEXRBMEEH - AW - AFEBAIRAL -
FRRERFERS T _FUHRFENEBM:  EERRECERETELCEIEN - BREBEHBER  BTITEEREE  REFTFEER - Bt -
BEBDEIRERBEXS BEEERABREMETENLHERR -

HENFRHBELR - GEHRRIBZREFEHRE  WEAUXHEEZLATNRIESRAETHRATE - 1 HNEFERSESRE  FTEXBTH
BRAFERSE Bk EMEEREEZOE  SREERERATEHMERE -

In the second quarter of 2021, global bond yields retraced lower as inflation expectation eased while new Delta variants overshadowed the steady global growth recovery.
US Treasury yield curve flattened with the short-end higher and long-end sharply lower, which was mostly driven by a hawkish US Federal Reserve (Fed) meeting. In
particular, the median projection of the Fed funds rate now shows two hikes by the end of 2023 (compared to no rate hike through 2023 previously), together with an
upward revision to the median forecast of 2021 Gross Domestic Product growth and inflation. This means that a tapering might be closer to expectation to drive a sharp
underperformance in the belly. At the same time, the long-end softened meaningfully in light of the hawkish signal that curtailed inflation expectation and led to massive
unwinding of reflationary trades. Nonetheless, bond supply outlook was upbeat as President Biden raised federal spending for Financial Year 2022, although the proposed
minimum corporate tax rate could absorb some of the pressure. Economic data were overall solid with decent labour market improvement and steady services recovery.
As a result, the Fed remained committed to provide policy support until the economy reaches its inflation and employment goals.

The fund completed the quarter in positive territory. Performance came mainly from duration exposure as global bond yields edged lower especially from US Treasuries.
Meanwhile, FX impact added to performance, led by the appreciation from the EUR against the HKD. Conversely, credit exposure from Asia credit weighed on returns,
with allocation to financials sector being the key drag.

i HEeRZ SAREBFREENTHELERRIREERE (FE)FRAARHE - BAUER ZEXARHANRREEL AFRER(BEB)BRIARHE -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

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

Low to medium risk

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

Objectives comprises global bonds and equities with heavier weighting in bonds. The fund is well diversified geographically and invests primarily in the Hong Kong SAR and
developed countries in North America, Europe and the Asia-Pacific region.
= BB EE Unit price as at 28/06/2021 HK$230.64 21 RHE* Cumulative Performance’ (%)

" TR ERE Unit price at inception HK$100.00 318 A 54 RAIES
By 3 months b years Since inception
7 A #j Launch date 07/07/2003 1.99 3010 130.64

%) * Asset Allocation ket/sector)* HA X E RS Period Return® (%)
% R H M Cash & others  16.2% 'iqtia'HAf&% s 6. 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
orin Americen eauities 2% 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
Jftfi Other bonds 6.0% R atities 35% 9.63 10.08 -4 10.26 2.09
qﬁ ?hieéfﬂ%)%g Kong equities 5* ;% E §§ # TOp o Holdings (OAJ)
e 10.9% 5 L Fa— . o
H45(% GBP bonds 2.3% i\ ﬂlﬁmﬁ% T % Securities B £ Holdings (%)
R JPY bonds 3.2% ——A =7 AARSN) Asia Pacific equies | = Buoni Poliennali Del Tes 0.95% 01/08/2030 2.2
B4 Eurobonds 12.6% {ox snainlend ChinalikKapan) | w S Treasury N/B 1.125% 28/02/2022 2.1
BoRE = US Treasury N/B 0.125% 30/09/2022 1.8
%7Tf% USD bonds  30.3% European equities 6.0% = J& &1 12% B Tencent Holdings 1.1
= [ £ 2 2 & B Alibaba Group Holding Ltd 1.1

E4RE | FTHNIZZHEIRABER BEBROARE BRMAETEBERE URBREEZSUREBENRHTREMTE - THHBRI DL RBHES - AR2HE DL ER

Fund outlook BEAERERTSOLHRXERTE)  RTRFNEREGEELE - BFEKEHE - FAXEEESRERN EFIFEOE  RRRBAESURETEEESWE
BREZTFELERBEATEOR TRESAXREHAESE PRI EEREERETABRD -

SERBRRRBEE RSN FRNEFERR - BEHCBEERAIAG - 0RBHES L5 o 040X R BUN 2L IR % & (COVID-19) % 175 4785 - AN 1 R 48 4 1t R AE BUR

ﬂi?? CERMERRBRAT c ERFAXE FWEETH  BEBAEAMA - THEHFRETR MARABIEEDMNERLETAE  THEERBEEFRE

HAE -

BERRAR TEEERARPENTANBRETEXRENE(IRE@SREF)OEEED - Wl REA  AIRTEERSI DK TR - MEMHRETRHEARE T -

HIER -k BRBERNE  MEESRARFEEEE  FERAJEESEL  NFEFRERERS -

The main macro theme in the quarter was inflation, how fast it was picking up, whether the rises will prove to be transitory, and whether it will have any effect on global policy settings.

Markets did not react very adversely to the inflation developments. Equity markets generally delivered positive returns over the quarter as economic data around the world has continued to

signal economic recovery, particularly in the US and China. On the fixed income front, US Treasury yields lowered over the quarter following the rapid pick-up in the previous quarter, giving a

respite to global government bonds as well as most US dollar credit bonds. Local currency bond market returns were dominated by currency movements, with the key local currencies

generally strengthening against the dollar over the period overall despite some weakening in June.

The fund returned positively over the quarter, mainly contributed by favorable equity performance. Regional equity markets generally ended higher amidst good prospect of economic

recovery. North American and European equities led the performance thanks to the improving coronavirus disease (COVID-19) situation in the regions, together with the positive background

of ongoing vaccination rollouts and supportive policies. Global government bonds delivered a small positive return thanks to lower US Treasury yields over the quarter. Asian bonds were

flattish while Asian local currency bonds performed positively as the key Asian currencies mostly appreciated against the Hong Kong dollar.

While inflation has been rising, the effect of growth and inflation on markets will depend on whether they change the likely path of interest rates, and therefore bond yields. If yields are driven

higher, then stock market valuation will look less attractive and we can expect a meaningful setback in equity prices. If, as we expect, inflation does indeed prove transitory and growth

positive but not excessive, then interest rates will likely remain low and both bond and equity prices will be supported.

H EERYE SANERFREESTHELRBREERE(BFB)FRARRM - BUBR RBRARPANLRAEL ASRE (BR)BRAARM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

Bl PR FISIE R E £ » International Stable Growth Fund | =22, Al (ISGF)

Medium risk

B ZRKRENZTCHREEAUERTENEREHE ABLREERETEENKT REGERRESREE MELTHEE - AEEHHRER TR

B EBAEBRFE  URIEEMN BONNEAENSZERBER - 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 EE Unit price as at 28/06/2021 HK$285.10 Ei#ERI|* Cumulative Performance’ (%)

Objectives

" ESH TR ERIE Unit price at inception HK$100.00 318 A ¥:3 BAES
o 3 months 3 years 5 years Since inception
= X 32 HHA Launch date 07/07/2003 316 44.48 185.10
BEIMW(HIB 1T%)* Asset Allocation (market/sector)? H§ A E 2R° Period Return® (%)
BRI Cooh & oters 102% g o 010120- | 01/0119-  01/01/18-  01/01/17-  01/01/16-
H 5% Other bonds  6.4% N A o 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
igzﬁfez equities 6.5% 11.48 12.69 -7.52 16.07 2.45
BIEfE% JPY bonds 2.0% ?hi?f,fi WS 5A 15 & i % Top 5 Holdings (%)
BATLE% Euro bonds  7.9% gig/ﬁg (B, E S # % Securities # 8 8 Holdings (%)
A7) Asi Paciiceauties | = ) 12 Bt Tencent Holdings 1.9
{ox gpeinland China/HiGJapan) | e &3 [ /1 2 @] Alibaba Group Holding Ltd 18
7Lf#% USD bonds  24.3% BB = Buoni Poliennali Del Tes 0.95% 01/08/2030 1.4
f European equities 10.0% = US Treasury N/B 1.125% 28/02/2022 1.3
= RI{R K £ EAIA Group Lid 1.2

E4RYE FTHAIZEBIBAAR BEAKRERE ARMAZEBERYE URARESGHRBREMREREMYE - TESHARYZY RBHEE - b2 IS BEHE K

Fund outlook BREELAERTROUAREERTE)  BRHRFARBEGEOR - Bilassm FAXEEEZB@EEN EF2THEERE  BERBUFEFARETEEBEFHE
BEREZTFHEMERBETEOR TREAAXREHRAES  HPAXTZEHREERETABRY -

ZERRERFEE RSN FABEEDR - BECOBERASOET  HRKRTHEE L5 o E50J0E RBUNE SR % S (COVID-19) & 15 4785 - 0 L& & AR 4 t R 7E BUR

FET ARELERERFEAT ERFAXEEFESFRAXTYR  RRBABEHEBA - THEFRATR TARAPSTECHNEREIELAE SHEHEBESFRR

B8 -

BERKIE THEEEBRFYESDARBREDENENE(MEEEFKSRF)NEEED o Milaa T - AIRMGEERS DB TR MEMRETEHRERE TR -

HIER—MAAE - BRBERNE MEESRAREEER  FERAUTGEESEL  NiFEFRBERER -

The main macro theme in the quarter was inflation, how fast it was picking up, whether the rises will prove to be transitory, and whether it will have any effect on global policy settings.

Markets did not react very adversely to the inflation developments. Equity markets generally delivered positive returns over the quarter as economic data around the world has continued to

signal economic recovery, particularly in the US and China. On the fixed income front, US Treasury yields lowered over the quarter following the rapid pick-up in the previous quarter, giving a

respite to global government bonds as well as most US dollar credit bonds. Local currency bond market returns were dominated by currency movements, with the key local currencies

generally strengthening against the dollar over the period overall despite some weakening in June.

The fund returned positively over the quarter, mainly contributed by favorable equity performance. Regional equity markets generally ended higher amidst good prospect of economic

recovery. North American and European equities led the performance thanks to the improving coronavirus disease (COVID-19) situation in the regions, together with the positive background

of ongoing vaccination rollouts and supportive policies. Global government bonds delivered a small positive return thanks to lower US Treasury yields over the quarter. Asian bonds were

flattish while Asian local currency bonds performed positively as the key Asian currencies mostly appreciated against the Hong Kong dollar.

While inflation has been rising, the effect of growth and inflation on markets will depend on whether they change the likely path of interest rates, and therefore bond yields. If yields are driven

higher, then stock market valuation will look less attractive and we can expect a meaningful setback in equity prices. If, as we expect, inflation does indeed prove transitory and growth

positive but not excessive, then interest rates will likely remain low and both bond and equity prices will be supported.

H EERP SANABFREAESTHELRBIRAETREFEB)BRARRM - BUBE RBERALPALRAEL ASRE(BR)BRRARM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

BRiEKE S ¢ International Growth Fund vea T EZBER it A (IGF)

HE | UEBHERPOBRERBSNBIREZAAFE -RAKEAR AESREEME2H  LASKRENKRE HRABHFNEEMBES - AEZL S MRERTRH
WE - FEAEBFE  UERIEEMN - BUNFEXREHEZEEBER ° To deliver medium to long-term investment performance that exceeds inflation. Risks are reduced

ObjeCtives by investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The fund is well diversified geographically and invests
primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.
= BA{EMKE ZE Unit price as at 28/06/2021 HK$425.45 ZJEXRB ' Cumulative Performance’ (%)
= E&H#HIFHERIES Unit price at inception HK$100.00 3@ A RAIES
- 3 months Since inception
= B 32 B Ef Launch date 21/02/1995 4.67 395.45
BESH(HB, 1T%)* Asset Allocation (market/sector)* HI A E 3RS Period Return’ (%)
ik Other bonds 29% S ot 01/01/20- = 01/01/19-  01/01/18- 01/01/17- 01/01/16-
#5(8% GBP bonds 0'1% 31/12/20 31/12/19 31/12/18 3112117 31/12/16
il m— s 13.34 15.32 10.80 23.79 2.62
UM% EUR bonds 0-7% \ North American equities  15.1% . . s - -
4 A 2 -
5% USD bonds 15.5% — 5K #5453 Top 5 Holdings (%)
Japanese equities  8.0% %% Securities ﬁﬁ% Holdings (%)
R e 15.0% = [ 4% B Tencent Holdings 3.0
poan e /‘ ’ —— = ] £ (9 2 £ 8 Alibaba Group Holding Ltd 2.9
TARE (PEA, Chinese & Hong Kong equities =K jﬁﬁ 1R i £2 B AIA Group Ltd 19
iﬁ?a?:l?jtihmes %0.2% = 3 B Meituan-Class B 17
fex mainland China/HkiJspan) 5:3% = BABER G KB FHong Kong Exchanges & Clearing 1.3

HELRE FTNIZRBTIERBKR BEBROARE BRAESBLEIL - LA&;EHE%E@%‘H&HE&%H%%XEH & MSHBRELELRBOHEE - AR D
Fund outlook | HEESASEEESAERIRCLERFARGE)  BE N TABBRHGEDS - Ex ik yE  SAEREESKEER FERIEOE  REREA A
%DA&%M:.%E%"W‘E CEMEZEFTERERESTEOR MEESARRBAES  HHAETEZEHEBEETATRY -

ZERBRRRLE SR FNHBEOR - BELAERARMLT - HERHER LS o ER X RBUN R E R A S (COVID-19) R 1517 8 - in L& miadk
EtREBRRFGT  AEBEREBRAD - EREFR EHRREETY® REBAEHFHA  c TNEFRRTE MERAHIEESNERLETH
B DMEHEEESFRREMN -

BEBRAR THERNBRY iﬁ%ﬂi&#ﬁﬂ&méﬁﬁﬁz@ﬂ1(7T’ETEF%4§Z@$)B’]ﬁ%&i%@“ o fi W R - BT E RS 1 #8 TBE - i 7E HIRR (B AT AE
HIEARE TR - ER— 0k BREBERN  MEBEE2RAREERR  FXRARAIEERENS  MIFEFRKREER -

The main macro theme in the quarter was inflation, how fast it was picking up, whether the rises will prove to be transitory, and whether it will have any effect on global policy
settings. Markets did not react very adversely to the inflation developments. Equity markets generally delivered positive returns over the quarter as economic data around the
world has continued to signal economic recovery, particularly in the US and China. On the fixed income front, US Treasury yields lowered over the quarter following the rapid
pick-up in the previous quarter, giving a respite to global government bonds as well as most US dollar credit bonds. Local currency bond market returns were dominated by
currency movements, with the key local currencies generally strengthening against the dollar over the period overall despite some weakening in June.

The fund returned positively over the quarter, mainly contributed by favorable equity performance. Regional equity markets generally ended higher amidst good prospect of
economic recovery. North American and European equities led the performance thanks to the improving coronavirus disease (COVID-19) situation in the regions, together with
the positive background of ongoing vaccination rollouts and supportive policies. Global government bonds delivered a small positive return thanks to lower US Treasury yields
over the quarter. Asian bonds were flattish while Asian local currency bonds performed positively as the key Asian currencies mostly appreciated against the Hong Kong dollar.
While inflation has been rising, the effect of growth and inflation on markets will depend on whether they change the likely path of interest rates, and therefore bond yields. If
yields are driven higher, then stock market valuation will look less attractive and we can expect a meaningful setback in equity prices. If, as we expect, inflation does indeed
prove transitory and growth positive but not excessive, then interest rates will likely remain low and both bond and equity prices will be supported.

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

DAEREERSE o Asia Pacific Equity Fund voaion e een e ‘anfl. B (APEF)

B | ZBEPRANTGAER ETHRE WERRPAREE - AESRANTBASEDS BERFE RMNRBAR - i BHRABORERE  KAE2TFR
BB A Bk S ) E At B A E K BT 45 © To achieve long-term capital appreciation by focusing on companies listed in the Asia-Pacific region. The fund invests in

Objectives 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.
= BN {EKELE Unit price as at 28/06/2021 HK$231.41 ZERIA* Cumulative Performance* (%)
= KR BB Unit price at inception HK$100.00 A | AEES 145 3F 54 RIZES
* B 37 A H#8 Launch date 14/02/1996 | 3 ;‘;‘;hs g;‘% ;‘;/:; ?ége;: 57 ;'e;: Sincgzc‘::)ﬁon
BEESH(HE 17%)* Asset Allocation (market/sector)* ; . . : . .
Hi A B #RS Period Return® (%)

o T2 A nda 0% _01/01/20-  01/0119-  01/01/18-  01/01/17-  01/01/16-
D 0”‘;% HERARL Cash &athers 1% 39112720 31/12/19 31/12/18 31112117 31/12/16
JEEE Philippines 06% 12.15 21.11 -15.09 29.91 4.48

75 Japan 38.9% 5K#H &% Top 5 Holdings (%)

ZB Thailand 0. 9%

# N4 Singapore 17% %% Securities BEEE Holdings (%)
FEARFZE Malaysia 09% = 4% 5 82 % B Taiwan Semiconductor Co Ltd 33
7H New Zealand 05% = & 5HE % Tencent Holdings 3.0
S Australia 9.1% RER R ES = ] B8 2 B2 %&£ [ Alibaba Group Holding Ltd 27
Dainand China & Hong Kong = = 2% FSamsung Electronics Co Ltd 2.4
= @ 5 B Toyota Motor Corp 1.9

HERE UETH MSCOTEAEBABRINEHR-Z-—FE-F EF42% °
Fund outiook | 773, PRERERLESL SEGENNABLRILE T FuTHMORARY MRAYRICATABTEERRAM S TACEE SR
@Y% o SO PEEBHARHERASETTENEERA - SR PETISRBAEER - S A EVE 5 G 45 5780 A 7 3 (COVID9) 1
& - g?ﬁ(?)‘iﬁ%ﬂﬁ%ﬂﬁ&ﬂjﬁﬁﬂﬂ HETSRREL - BERIDETISEREREE - JtI - Eﬂl‘;ﬂl}ﬁ SMEREEER  AFESAKRSE ZREEMEREY
B RIEWISEE - TN RBEENTIS/FERE  HE BRMNERAE  MERMEREBEIBRBPEAT - TX7E - FARFEERTERKRESL -
HEeR T FE_FXRBERLBEE - AN FRNERER - HFABERREMERAFRSKRR  BRBMERSITCEE QBB AT FTIKH - Eﬂl*mgﬁfz
BORAFGEAE  BEEFITREERRER - (TEHE BARERRESRENEANGTEE  BHAERHEE - & @P\]ﬂﬁm%ﬁ%ﬁﬁ’]r*?@?l% as
EREEE - TEFE MEREESRENSGABRER  ZULEBRBEMEE% - E& 5 Glenmark Pharmaceuticals £ & A BB Z — -+ i1 2 & # #5 Shimao
GroupAIFX A RBHAHERARK -
MSCI Asia Pacific ex Japan Index rallied by 4.2% in USD terms in the second quarter of 2021.
During this quarter we have seen signs of policy normalization in China, which includes China asking banks to limit loans for the rest of 2021 in April, while the State Council
has also announced policy developments through May. As a result, the China credit impulse index has turned negative in May. On the other hand, regulatory noise in certain
sectors such as the Chinese internet and education space has kept Chinese market performance relatively subdued. Over the second quarter, Taiwan, India and Malaysia have
seen coronavirus disease (COVID-19) cases going back up resulting to partial lockdowns and mobility restrictions, though market has quickly looked through this and recovered
towards the end of the quarter for Taiwan and India. Indian government has also announced credit guarantees to alleviate second wave stress in late June which helped with
sentiment. Top performing markets in the region during the quarter are Philippines, India, Australia and Taiwan while Macau and Pakistan markets underperformed. By sector,
Health Care and Industrials outperformed during the quarter.
The fund has underperformed in the second quarter of 2021. Stock selection was negative for the quarter. Positive performance came from Consumer Staples and
Telecommunications, though this was offset by negative stock selection in Technology and Consumer Discretionary. India was the top contributing country followed by Hong
Kong (SAR). At the sector level, Consumer Staples was the top contributor, followed by Telecommunications. Mainland China was the largest detracting country followed by
Taiwan. At the sector level, Technology was the biggest detractor, followed by Consumer Discretionary. One of the top contributor to fund performance was Glenmark
Pharmaceuticals which we were overweight on, while Shimao Group which we were overweight was the top detractor.
i EERZ SABAEFREENTRHELRRREER(BR)ARAAIERM - BAER RRXARHANLHHEL ATRE (BB ERAFREMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are

provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

FEREESL  Chinese Equity Fund worio unll: (CNEF)

BiE EBIZRENFEKEMABOKRAR HEERAFENBNRRAFMEITRESEHA ?«%Fﬁ TERAHAES ’E%TE TRAHBR K AE - b
Objectives B RA0%M Bk BRI AE MRS AR A B R R AP LT MABARA R o AR AP EA O R R E (85 - CommpEDs

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

= BAEREZ Unit price as at 28/06/2021 HK$199.74 2/ RHA* Cumulative Performance* (%)
= B¢ # A BB 4% Unit price at inception HK$100.00 A | AEES 14 34 ¥:3 BYIES
* 7% 37 B £ Launch date 01102010 3 :“;;hs g;% ;‘1/97&‘3[ i;e;f; f1\§a7f3 Si”"; g‘;zpﬁm
BESMW(HiE, 1T#) * Asset Allocation (market/sector)? . . : - . .

Hi A B #RS Period Return® (%)
L Cem ot 02 ‘ e 01/01/20- ~ 01/01/19-  01/01/18-  01/01/17-  01/01/16-
e o e . o 31/12/20 3112119 311218 3112117 31/12/16

“70 ndustrials  4.5%
31.98 19.58 -16.97 44.65 -0.46
BRI 5K#H &% Top 5 Holdings (%)
Communication ZlbEER
services  12.1% Consumer discretionary  26.0% %% Securities ﬁﬁi H°|dings (%)
?ﬁﬁﬁon = J& 1% B Tencent Holdings 9.2
technology 8.8% e anles 6.9% = [ 2 [2 3 4 [®] Alibaba Group Holding Ltd 87
- ' * Hong Kong T-Bills 0.00% 27/10/2021 8.1

S Financials15.6% BRBREIE Health care 7.4% = 3% [E Meituan-Class B 6.0

= FB 7 R 17 China Merchants Bank 4.3

BESRYE | HTHERRBERTDHT PEARTAE_FHRIVEIRE ERBHSTRESR T _—FFE _F L A369% HARTSEEER@RANNABREHHEBHA L X ETRE
ﬁﬁ?ﬂﬁ “%ﬁ%@xﬂﬁi&ﬁﬁﬁ%ﬁﬁﬁﬁ YRATMAMEEEMREERITRENTR - A ELA-ATFERERKEI0EAFH ERARSAERERBREREE
Fund outlook GERBPTRE  SETHIBEEMLT -

EFIEEH ARBAEEBIE R - BAGEESELBORERRMENES - BAFTRIE  TEHEETREES BT TISES - SRR RRGEEHEBODARIET
F e Aat/m B i IR ACIRIE Y T AM5I.0 R B 2609 « B3R IR IR 4012 45 SR A 152 0 T BAZ261.3 © M0 B8 15 IR LA [ B 3t 37 2 T 1R 75 2 (COVID-19) 2 15 Je A B 422 61
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#H ﬁﬁ%?k?ﬂﬂiﬂﬁ@@?ﬁﬂﬁ/\ﬂliiééﬁﬁ%ﬁ? o
HeTERERRLACHRESKRYE BESERBE -BTALAHEFEXERAGFESKRE  EWIEFEE R T EBERKF L -
BB TERESBEA-AARENBATIFER - EHEDH(HHTERERTENBELENRERR EABR(EARRFE  EHRXERAREBRDARE) FEBT
RARN_E—F LY FRPEARAE -
ﬁf;ﬁ?é&é%iﬁEﬂi%%%ﬁéﬁﬂiﬁﬂ@%:ﬁﬂﬂ@% c ZRREBER T - —Folail R3] (e RAAHEMAF) B50% EHE%INA L RARERB R BEIFE
82 °
O BPEFEDFEAESRANEAEREE - RAIRKEXER R ERARE - I LERE0HE D MRS (COVID-19) B INEE o B A k& 7R -
Chinese equities experienced a 'V-shape’ rebound in the second quarter led by growth and momentum stocks. The FTSE MPF China Index was up by 3.69% in the second quarter of 2021.
State Administration for Market Regulation (SAMR)'s anti-monopoly investigation on internet names continued in April. The regulator has launched an investigation into suspected monopolistic
practices by Meituan and also announced an anti-monopoly violation fine on Alibaba. However, ahead of the Chinese Communist Party’s 100th anniversary on 1 July, the market sentiment
held up well with CNY appreciation and rebound in growth stocks with solid earnings.
China’s May and June macro data suggest weaker-than-expected domestic activity on fading base effect. On the domestic demand side, retail sales surprised on the downside again. The
near-term path to consumption and service recovery remains bumpy. June National Bureau of Statistics manufacturing Purchasing Managers' Index (PMI) edged down to 50.9 from 51.0 in
May and Caixin manufacturing PMI fell to 51.3 from 52.0. Idiosyncratic factors such as semiconductor shortage and the local outbreak of coronavirus disease (COVID-19) and related control
measures have also dragged down industrial production activities in June.
The fund was dragged by unfavourable sector allocation effect but stock selection was positive. Positive stock selection in Telecommunications and Utilities were offset by unfavorable stock
selection in Health Care and Industrials.
Our overweight position in Li Ning was the largest contributor over the past 3 months. The company issued a first half of 2021 strong positive profit alert, driven by both sales momentum
(best representative of local pride trend, market share gain) and margin expansion (improving fundamentals, store efficiency enhancement, still-low base).
Our overweight position in WuXi Biologics was the second largest contributor over the quarter. Company management raised 2021 guidance from 50% revenue growth to >65% growth for
both revenue and adjusted net profit as surging global demand continues to support capacity expansion.
On the other hand, our overweight to Sands China was the top detractor. Tourism recovery in Macau was slower than expected and the local outbreak of COVID-19 in Guangdong also
affected tourists from mainland China.

i EERZ SARBAEFREENTRHELRRREEE(BFR)ARAAIERM - BUER  RERALRHANEHRHEL ATRE (BB ERARRME -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

BRI Z=H £ ¢ European Equity Fund vea T EEERR st | (EEF)

B #aianaiBRBNAMERETSSMIEERGMEE  WERESEAIEE - To achieve long-term capital growth by investing in a portfolio of carefully selected
Objectives shares traded in the United Kingdom and continental European countries.
= BB AEE Unit price as at 28/06/2021 HK$190.81 Z &X' Cumulative Performance* (%)
= E&HH R ERIES Unit price at inception HK$100.00 A | AEES 14 3F 5% BAIES
- R B 3 months YTD 1 year 3 years 5 years Since inception
ALH A Launch date 07/07/2003 882 | 12.89 34.85 1324 4279 90.81
plecaauailocaien HI M E 4R Period Return® (%)
PUESF Spain  3.9% 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
PR Cash &others 11.5% £ elend 07% 3112/20 311219 3112118 3112117 3112/16
% Benmarkc 6% 1.30 18.94 -21.04 24.67 -3.72
y BAF laly 3.6% 4 > .
%] United Kingdom  21.6% BT Austria 0.4% 5K #5383 Top 5 Holdings (%)
: 58 Sweden  5.2% &3 Securities 58 £ Holdings (%)
% Netherlands  6.7% = Nestle SA—Reg . 26
L .| ™ Roche Holding AG-Genusschein 2.3
(2% Germany 13.6% HE Switzerland 14.0% | @ ASML Holding NV 2.1
H France 15.5% = Royal Dutch Shell Plc-A SHS 15
= SAP SE 1.4

BEeRYE BERHERSE CXEEFERYRBRANANEER  BMRHTAHEAFELA - E2NE_FTHHGFERNR  BRBREE -
Fund outlook ;Qm;&?ﬁ%fﬁ%@ EEBRA B E  URER  BPEBREATEREFANERERE ARIEERSE  UREEERKL
B # 2KRIT
TERBEHSARNR - ZTEERRBFERAERKRE -
European equity markets continued to rally over the period, as the vaccine rollout continued, earnings strength persisted, and policy stimulus
expanded. The fund returned positively but underperformed over the second quarter.

Both country allocation and stock selection were negative this quarter. Allocation in France and stock selection in Germany, Ireland and Italy
contributed to the performance, while allocation and selection in Switzerland and stock selection in United Kingdom detracted.

Overall sector attribution was negative. Stock selection in Consumer Discretionary and Telecommunications detracted.

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




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

Hang Seng Index Tracker Fund

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

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

= BAEMKE 2 Unit price as at 28/06/2021 HK$104.89 ZHERA* Cumulative Performance’ (%)
= B4 # R ERIE Unit price at inception HK$100.00 A | AEES 14 34 Y3 BAES
K B L h 07112/2020" 3 months YTD 1 year 3 years 5 years Since inception
L] 3 3
AL H A Launch date 3.84 | 507 F@EM NATFERNATERNA  4.89
BEESH(HE 17%)* Asset Allocation (market/sector)* Y % E S Period Return’ (%)
R Consumer staples  21% #A Energy 25% 01/01/20- ~ 01/01/19-  01/01/18-  01/01/17-  01/01/16-

il Telecommunications  25% A0% Congomerates 17% | 31/12/20 311219 31112/18 31112117 31/12/16

;?;ii p— R Industrils 2:3% TEA NA FER NA TER NA FTER NA FTER NA
= = H 0,
ﬁiﬁis& A Franals 36.6% 5K HE &% Top 5 Holdings (%)
construction  B.3% ——— &% Securities ¥ H & Holdings (%)
e = % @ Meituan-Class B 8.3

= & IR B £ B AIA Group Ltd 7.8

= [ £ 2 B % B Alibaba Group Holding Ltd 7.6
fermetion 0% = [ #1142 B Tencent Holdings ;?

Consumer
= JE & £ IRHSBC Holdings
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EM@OENEERBETHNARZ  DARTHEREHIZMERARNABELSHEATERNEEAE - A - AFEEBREDRETITAR - UREHREENS  REATEEHE
DENDHEBATEEREN  FERRUATZHEERMEHNE -

Chinese and Hong Kong equities experienced a ‘V-shape’ rebound in the second quarter led by growth and momentum stocks. FTSE MPF Hong Kong Index was up by 2.36% in the second quarter of 2021.
State Administration for Market Regulation (SAMR)'s anti-monopoly investigation on internet names continued in April. The regulator has launched an investigation into suspected monopolistic practices by
Meituan and also announced an anti-monopoly violation fine on Alibaba. However, ahead of the Chinese Communist Party’s 100th anniversary on 1 July, the market sentiment held up well with CNY
appreciation and rebound in growth stocks with solid earnings.

Hong Kong retail sales were reported to increase 10.5% year-on-year in May 2021, mainly due to the low base effect post coronavirus disease (COVID-19) and a recovery in domestic spending. The Markit Hong
Kong Purchasing Managers’ Index fell to 51.4 in June, with the output and new order sub-indexes down to 51.4 and 51.9 in June, respectively. The slower rates of growth reflected the softer overseas demand
due to the resurgence of COVID-19 cases in Asia.

China’s Producer Price Index inflation rate has likely peaked led by metals-related segments after the government expressed increasing concerns and rolled out various measures to curb a commodity price spike,
though margin pressures lingered. We are not particularly worried about the inflation pressure as consumer spending and services demand continue to be only a gradual recovery.

The eventual potential re-opening of the border some time in 2021, the latest vaccine developments and the electronic consumption voucher campaign starting from August should help retail sentiment in Hong
Kong.

Regulatory risk and uncertainty around internet industry remain with the authorities’ overarching objectives of promoting efficient and fair growth while containing systemic risk. However, downside is protected
by solid earnings growth. The perceived risk of investing in China internet names may rise for some investors, which needs more detail around policy implementation in the coming months to justify.

i ESRZHELEHRECEB(FEB)BERAANRH -SABAEFREENTRAEERERECTEDTMERDRA - EMAER  RBERBRPANERHAEL AFRE (EE)
ARAREML -

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

EEBREERE » Hong Kong Equity Fund e anffl. (HKEF)

B ZoasslEREanassHatsmEmnAmRG - EHRE AR ZE - To provide long-term capital appreciation through investing directly or indirectly in
Objectives | corporate shares listed on the Stock Exchange of Hong Kong.

= BAEMEZE Unit price as at 28/06/2021 HK$588.03 EHB KRB Cumulative Performance* (%)

" R KA ERIE Unit price at inception HK$100.00 318 A 54 RAES
. 3 months 5 years Since inception
= B3 HEf Launch date 21/02/1995 4.51 72.13 488.03

HAA Bl #8¢ Period Return® (%)

R Energy 20% 01/01/20- | 01/01/19- | 01/01/18-
AR Basio materials 0.7% 31/12/20 31/12/19 31/12/18

I%\Induslrials 3.4% 19.07 8.33 14.70
A FI4 % & Consumer staples  2.9% »
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-1.19
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o = ] 22 B2 B & B Alibaba Group Holding Ltd 8.7
4 #t Financials 21.4% A Telecommunications  1.4% - Eﬁ{%@%@A|A Group Ltd 6.0
AFEE Utilities 2.1% " Z B Meituan-Class B 5.2
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Fund outlook
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2 BPRBXERAESXANBABRER - ZRAEHINE - BERBED BRE-FEERERONE  NMEBFHEREOZEBERTHES -

Chinese and Hong Kong equities experienced a V-shape’ rebound in the second quarter led by growth and momentum stocks. FTSE MPF Hong Kong Index was up by 2.36% in the second quarter of 2021.

State Administration for Market Regulation (SAMR)'s anti-monopoly investigation on internet names continued in April. The regulator has launched an investigation into suspected monopolistic practices by

Meituan and also announced an anti-monopoly violation fine on Alibaba. However, ahead of the Chinese Communist Party’s 100th anniversary on 1 July, the market sentiment held up well with CNY

appreciation and rebound in growth stocks with solid earnings.

Hong Kong retail sales were reported to increase 10.5% year-on-year in May 2021, mainly due to the low base effect post coronavirus disease (COVID-19) and a recovery in domestic spending. The Markit Hong

Kong Purchasing Managers’ Index fell to 51.4 in June, with the output and new order sub-indexes down to 51.4 and 51.9 in June, respectively. The slower rates of growth reflected the softer overseas demand

due to the resurgence of COVID-19 cases in Asia.

Ehe fund \évelxsddrivgq by favourable stock selection but sector allocation effect was negative. Positive stock selection in Real Estate and Consumer Discretionary were offset by unfavorable stock selection in
nergy and Industrials.

Our overweight position in Li Ning was the largest contributor over the past 3 months. The company issued a first half of 2021 strong positive profit alert, driven by both sales momentum (best representative of

local pride trend, market share gain) and margin expansion (improving fundamentals, store efficiency enhancement, still-low base).

Our overweight position in Sunny Optical was the second largest contributor over the quarter. The stock rose on strong market share gains in camera modules/lenses and leadership in auto lenses.

On thefolthﬁr hafnd, (éur underweight to Meituan was the top detractor. The stock delivered solid first quarter core profits from food delivery, in-store & hotel segments and rider social insurance cost may be less

impactful than feared.

i EERZ ARAEFREESNTHELRIRKEEEFEB)ARAFIEM - BELER  REXRARBANCHHEL ASRE (BBR)ERABIREMR -
Note:  Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

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

B 2BISRsRaxBEmoadRG  BREEMEA MY + LEEE B &4 E - To achieve long-term capital growth by investing primarily in corporate

Objectives | shares listed in the US and, to a lesser extent, in Canada.

= BAIEMEE Unit price as at 28/06/2021 HK$611.49 Z1EXRHE* Cumulative Performance* (%)
= E ¢ A B A2 E 4% Unit price at inception HK$100.00 R AEES 14 3F

. 3 months YTD 1 year 3 years
= A 32 B Hf Launch date 14/02/1996 8.05 15.38 41.87 56.16

{73%) " Asset Allocation B [E %S Period Return® (%)

PR Cash others 4% - 01/01/20-  01/01/19-  01/01/18-  01/0117-  01/01/16-
0 Roal estate 2.5% 3112/20 311219 31712718 3112117 31/12/16

EAYIE Basic materials  2.6%

AYLI% dusti . 16.02 27.85 -6.85 19.59 10.72
ndustrials  13.1%
H B Consumer staples 4.5% 5*;%ﬁ§§% T0p 5 HOldingS (0/0)

5%

5 years

108.89

RIZES
Since inception

511.49

#H¥ Technology  28.2%

&% Securities ¥ A & Holdings (%)
LB Health care 11.6% = Apple 5.6
27 Financials 13.2% = 1 ¥ Microsoft 4.8
RAFAEE Utilites 2.0% = Amazon.com Inc 3.8
il Telecommunications  2.6% 7 St &R " Alphabet Inc-CL A 37
Consumer discretionary 15.7% = Facebook Inc-A 2.2

HELRE | #E_F LXAALABEMME HORWEXLREXQETIDEI L XERIEHESHEMCET  FTHXEBRR 15 - CRXESADE  FABLBEBRELEENEREEISES
TERMXABIEXGE  HAFESER - LTITBRHESRHRENERLER  URMARAMO G FERFER - AANEBIBEREAKRE LA - NEFTSLF - A Hﬁﬂ%‘a‘

Fund outlook | ExiEtaakEy LRAN-F-=Fme BOSEMRT—F  STERAEM - kI ZEEGFTRANBBM - KB FEIE GG B A T RN ALY BRGE - R AR
EEE%%;@?Z* CBEHEAE  BHRT N T ERE - S F R B A A E R 70 A B A h KT A B ilﬁ“"fﬁ%%?%%ﬁﬁm?%
GBMESNTERE  BMNERUE EVRMEESHBUREEREERBR  YEREAFQREGRARBEREN - BR - AMSEMAEERRROA R SEELGRIER -
VRE I E KRB KRG BRRE -
In the second quarter, North America was the best performing region with the US stocks rallying on the back of a resurgence in economic activity across the manufacturing and services sectors as social
restrictions were gradually lifted. Encouraging earnings reports, solid new job creation data and a bipartisan agreement of a USD1 trillion infrastructure spending plan all buoyed returns. Labour markets
continued to show healthy sequential progress and early corporate earnings reports towards the end of April supported returns. New job creation in May grew materially from the previous month, also proved
supportive to market rally. However, markets were tempered by the meaningful upgrades in the Federal Reserve's inflation outlook and its hints at raising interest rates in 2023, one year earlier than market
expectations. Meanwhile, the US President, Joe Biden, proposed tax increases to pay for the large fiscal stimulus already, or about to be, injected in the economy, which partly dampened investor sentiment. In
the macro news, global central banks remain committed to supporting the recovery; we see little if any tapering of asset purchases this year and ‘lower-for-even longer’ interest rates. The US monetary policy is
set to remain highly accommodative for the foreseeable future.
Looking at quarterly performance of the fund, our overweight allocations to Pharmaceuticals, Biotechnology & Life Sciences and Commercial & Professional Services coupled with our underweight exposures to
Capital Goods and Transportation contributed to performance. Conversely, our overweight allocations to Consumer Durables & Apparel and Semiconductors & Semiconductor Equipment along with our
underweight exposures to Real Estate and Software & Services weighed on performance.

i ESRZE SANEARFREENTHELRIKRAERE(FB)ARARRM - BUBE RBERARPANLRAEL ASRRE (BR)ARARRM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.
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HE2RBEREES%H Fund Performance and Asset Allocation

4% R EBEE ¢ 4% Guaranteed Fund ear il (4% GFU)

Low risk

HE | oREESHBREENERBEZZSINRELR  AHREFFEFTOMN%NER - AESRENRREAETRENRES  HARBRENEHEHIHIA -
Objectives This fund aims to achieve as high an investment return as is compatible with the minimum 4% return on a year-on-year basis. The fund invests globally with emphasis in
bonds and to a lesser extent in equities and money market instruments.

f12000F 1 A1ERFM - WESETHEMNETAHFTHHKEES o This fund has been closed to new contributions or money with effect from 1 January 2000.

= BAEMEZ Unit price as at 28/06/2021 US$23.10 @ $f % Declared Rate (%)

= EeH A BEAE Unit price at inception US$10.00% 01/01/21-  01/01/20- 01/01/19-  01/01/18- = 01/01/17- = 01/01/16-
= B 7 B A Launch date 01/01/1996 30/06/?31 31/12/20 | 311219 | 31/12/18 = 31/12/17 | 31/12/16
%)+ Asset Allocati 1.94 4.00 4.00 4.00 4.00 4.00
& SSCRAocaton 5A¥5% 3% Top 5 Holdings (%)
EETBTA # % Securities %A £ Holdings (%)
Money market instruments  100% »
s E¥mIBETA

Money market instruments 100

ELRE | BOBRGLEKRA_ZT_TFIARBSIE  R4E0EET - ERTBABERRADES AT - BBRITARKLMRER - — 1855 BRTEERETE0.03%2010% - ={E AFE
RITF IR T #006% £017% - /<8 AFERTTREER LB T2016%£0.26% FEBHMG LA - Z(HAEH EFAZ001% @ fAEAEHE EAZ002% - F—FAMAEELEENEL -
Fund outlook | iz +i78% - mtim B mmar% - MAEOEEESXENER  HEOFEORDABBEERD RIS DL ELERI - U - AERRRDARS - BBTLR LETE %S
55% TRl - B AH B BIR BURE EFH1.0% © MEBRAABUN — R FRIEEOLE BB ERBIRF LH02% HE_T_—FHA  —EANHBEYERBIRF L7108% c BERK - &
AR SNE EREN TR FIRIAIR EATANE - ERAAMEBRDAEELTRTET  RRARERIABZL - ERTBARDUEAMNBRT - BTEBHBN R 2%
FHEAL -
HeRBREEEFARBEGEEL —AEE - LR LBRREBRANZBEARSNEARENER  DREXSERALRS| - ARRHBELRAETY®  HEHEFNRREEHRD - Z20M
%:Fi'«]x‘JﬁEEWE B #HA36E60H ©

EEBTAER RGN RS GEAESUFRTETADERRAE - ERERFFEERETT  BRLFAHMEHME  RARSRERNE TR HBR - ROERMEF
HE SR E E5BOM40E0RM B R BE - DESRFHNREE TRE - AMAESRET BTERES  DRAEBEDAGEAMAEZRED -
The aggregate balance has been unchanged at HKD457 billion since October 2020. Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the back of ample liquidity in the banking system. HIBOR
1-month was 0.03% lower to 0.10%, HIBOR 3-month was 0.06% lower to 0.17% and HIBOR 6-month was 0.16% lower to 0.26%. Hong Kong Treasury bills (T-bills) rallied across the curve. 3-month T-bills rallied
t0 0.01% and 6-month T-bills rallied to 0.02%. The first quarter of Gross Domestic Product (GDP) surprised to the upside. It rose 7.8% year-on-year (yoy), beating consensus expectations of 3.7%. The strong GDP
print is largely driven by big contribution from net exports as exports grew much faster than imports. Meanwhile, domestic consumption still remained weak. There may be a chance the government will revise
up their forecasts from current 3.5%-5.5%. Consumer Price Index (CPI) rose by 1.0% yoy in May. Netting out the effects of all Government's one-off relief measures, the increase was 0.2% yoy. For the 3
months ending May 2021, CPI rose by 0.8% yoy. Looking ahead, while external price pressures may intensify somewhat in the near term along with a rise in global inflation, overall inflation should remain largely
contained as the local economy is still operating below capacity. On the back of flush liquidity in the banking system, HKD money market rates are likely to remain subdued for the time being.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 month and 6 month papers and deposits as they offered an
attractive pick-up. The exposure to T-bills have been decreased as the T-bills yield declined. The fund weighted average maturity (WAM) have been kept between 35-50 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
vyield terms, given expectations of stable to falling rates. We expect WAM to stay close to our target 40-50 days 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 EEeRZ2 SAKARBHFREENTHELERIKREER(FE)BERIARHE -BUERERREIHEL ASRR (BB BERIRRME -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

HE ¢ 5% Guaranteed Fund wRRe

B

Objectives

5%REASGHRENNEREERESNRELR  ANREGFEESTIONRE%NER - AESRENBRUBERENES - HARKRENEEMSIA -
This fund aims to achieve as high an |nvestment return as is compatible W|th the minimum 5% return on a year-on-year basis. The fund invests globally with emphasis in
bonds and to a lesser extent in equities and money market instruments.

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

BERTSTA

= B {EIKELE Unit price as at 28/06/2021 US$28.38 [B]1 #f 2 Declared Rate (%)
" e KA ER B Unit price at inception Us$10.00* 01/01/21- = 01/01/20- = 01/01/19- = 01/01/18- = 01/01/17- = 01/01/16-
= 537 B H Launch date 01/01/1993 30/06/21 = 31/12/20 = 31/12/19 = 31/12/18 = 31/12/17 = 31/12/16

Money market instruments  100%

%)+ Asset Allocation ( 2.45" | 5.00 5.00 5.00 5.00 5.00

5k 5% Top 5 Holdings (%)
% % Securities # B £ Holdings (%)
s EBEmSETA

Money market instruments 100

EsRE

Fund outlook
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The aggregate balance has been unchanged at HKD457 billion since October 2020. Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the back of ample liquidity in the
banking system. HIBOR 1-month was 0.03% lower to 0.10%, HIBOR 3-month was 0.06% lower to 0.17% and HIBOR 6-month was 0.16% lower to 0.26%. Hong Kong Treasury bills (T-bills)
rallied across the curve. 3-month T-bills rallied to 0.01% and 6-month T-bills rallied to 0.02%. The first quarter of Gross Domestic Product (GDP) surprised to the upside. It rose 7.8% year-on-
year (yoy), beating consensus expectations of 3.7%. The strong GDP print is largely driven by big contribution from net exports as exports grew much faster than imports. Meanwhile,
domestic consumption still remained weak. There may be a chance the government will revise up their forecasts from current 3.5%-5.5%. Consumer Price Index (CPI) rose by 1.0% yoy in
May. Netting out the effects of all Government's one-off relief measures, the increase was 0.2% yoy. For the 3 months ending May 2021, CPI rose by 0.8% yoy. Looking ahead, while external
price pressures may intensify somewhat in the near term along with a rise in global inflation, overall inflation should remain largely contained as the local economy is still operating below
capacity. On the back of flush liquidity in the banking system, HKD money market rates are likely to remain subdued for the time being.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 month and 6 month papers and deposits as they
offered an attractive pick-up. The exposure to T-bills have been decreased as the T-bills yield declined. The fund weighted average maturity (WAM) have been kept between 35-50 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 close to our target 40-50 days 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.

H: HeREZE-
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.

SARAREFREENTHELRKLETR(FE)ERAAEHE - BEUEREROBEHELATRR (BER)BERARTREMR -

RAEE

EFR|E £ o Capital Guaranteed Fund eane el (CGFU)

Low risk

HEE HE8FRHE2HASRINAE  ERTHELASRB (BB ARADTEMEREMRAMORELR AeREFBZHE F—EAFER2AJNBHREREK
Objectives EeNERSHERMBENAMAFOER)  UREFRENAZSNERSHE - HREHNBRENEEER(WER RTERREARAZENERESE - £
AR A A E R A% E W A B HE Y A B R (BB BRAFRE o To achieve an investment return as may be declared by HSBC Life (International) Limited at
its sole discretion subject to a guarantee of the full amount of capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the fund
together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual amount invested in the fund in the current year.
Contributions net of any administration charge (if applicable) will be treated as the actual amount invested in the fund. Any investment earnings in excess of the declared
return will be retained by HSBC Life (International) Limited.
AESRER—ESZTIMBERREES  THSRERES  HARRENEETSIA - SFNBHREEL ASRE (BB ERRFNEGF12ANBELELY
HEATHIE R TE IR A © The fund invests in a diversifi ed international portfolio, emphasising investment in bonds and, to a lesser extent, in equities and money market
instruments. The return of each year is declared by HSBC Life (International) Limited as soon as practicable after 31 December each year.
= BAEMKE Z Unit price as at 28/06/2021 US$11.94 [E % %= Declared Rate (%)
= B R B A BRI B4 Unit price at inception Us$10.00% 01/01/21- = 01/01/20- = 01/01/19- = 01/01/18- = 01/01/17- = 01/01/16-
= ik 37 B 8 Launch date 01/01/1989 30/06/21 = 31/12/20 | 31/12/19 = 31/12/18 = 31/12/17 = 31/12/16
tt
#) # Asset Alloca n 0.17 2.00 2.00 1.50 1.55 1.50
54 RHfb Cash & others 7.2% [ &I Hong Kong equitios 5.8% 5X# A& Top 5 Holdings (%)
# % Securities # A E Holdings (%)
EHETSTA Z7LfE% USD bonds 3.2% )
Money market instruments  7.4% = Wharf REIC Finance BVI 2.455% 02/10/2026 37
= Societe Nationale SNCF S 2.74% 20/01/2025 3.6
= Australia & New Zealand Banking Group 2.18% 16/12/2024 3.3
ABILE% HKD bonds 76.3% | ® General Property Trust 2.15% 23/08/2030 3.2
= National Grid Electricity Transmission 2.245% 24/01/2028 27
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Fund outlook
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The aggregate balance has been unchanged at HKD457 billion since October 2020. Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the back of ample liquidity in the
banking system. HIBOR 1-month was 0.03% lower to 0.10%, HIBOR 3-month was 0.06% lower to 0.17% and HIBOR 6-month was 0.16% lower to 0.26%. Hong Kong Treasury bills (T-bills)
rallied across the curve. 3-month T-bills rallied to 0.01% and 6-month T-bills rallied to 0.02%. The first quarter of Gross Domestic Product (GDP) surprised to the upside. It rose 7.8% year-on-
year (yoy), beating consensus expectations of 3.7%. The strong GDP print is largely driven by big contribution from net exports as exports grew much faster than imports. Meanwhile,
domestic consumption still remained weak. There may be a chance the government will revise up their forecasts from current 3.5%-5.5%. Consumer Price Index (CPI) rose by 1.0% yoy in
May. Netting out the effects of all Government's one-off relief measures, the increase was 0.2% yoy. For the 3 months ending May 2021, CPI rose by 0.8% yoy. Looking ahead, while external
price pressures may intensify somewhat in the near term along with a rise in global inflation, overall inflation should remain largely contained as the local economy is still operating below
capacity. On the back of flush liquidity in the banking system, HKD money market rates are likely to remain subdued for the time being.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 month and 6 month papers and deposits as they
offered an attractive pick-up. The exposure to T-bills have been decreased as the T-bills yield declined. The fund weighted average maturity (WAM) have been kept between 35-50 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 close to our target 40-50 days 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.

g ESRE SANAREFRAENTHELRFBRATEGEBHERAFAREMR -EUEERAHEIHESASREB(BEBR)BRARREH] -
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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H2RBEREES%H Fund Performance and Asset Allocation

E¥WmiEESE ¢ Money Market Fund eane el (MMFU)

Low risk

HE EZERBOERMNENER -ARSRABRENELRFEBES(HBEREL)  UBEMNETEAS AELREESEBH)ARLAMER  ELRIRE

Objectives | FEERENEMGHEEEGHTBIA NAMS  EX BLRE FREXRIFLER  ELRREBESHFH2 SR IANDNETOEBNR

INHE F 15 B B S 9 B R B 160K K120k © To achieve a rate of return higher than the bank savings rate. The fund invests solely in units of the HSBC Global Money

Funds (GMF) denominated in US dollar and is a unit trust managed by HSBC Investment Funds (Hong Kong) Limited. The GMF invests in short-term deposits and high

quality money market instruments such as treasury bills, bills of exchange, commercial paper, certificates of deposit or inter-bank deposits. The weighted average maturity
and weighted average life of the investments of the GMF will not exceed 60 days and 120 days respectively.

AR RENAESUAFRIEE@TFRARITAEMBEZTERAR  MAESTIZEESMERBATEE - Please note that investing in this fund is not the same as placing money
on deposit with a bank or deposit taking company and the fund is not subject to the supervision of the Hong Kong Monetary Authority.

= BB AEE Unit price as at 28/06/2021 US$12.11 EHE KRB Cumulative Performance’ (%)
= E&HH R ERIE Unit price at inception US$10.00 A | AEES 14 3 54 RAIES
L 3 months YTD 1 year 3 years 5 years Since inception
* 32 B 8 Launch date 07/01/2000 0.00 -0.08 -0.08 2.45 2.89 21.10
)" Asset Allocation HARE 3RS Period Return® (%)
Eﬂo@iﬁgfﬁnds/bms 12.3% gﬁﬂﬂﬂfﬁ# bond 6.9% 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
' orierm corporatebond 8% 1 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
aﬁﬁmes of deposit  11.0% 025 1.51 1‘19 017 -042
T vcits 30.4% 5K#5H®% Top 5 Holdings (%)
HERS % Securities B £ Holdings (%)
Gommercial paper 46.0% = Oversea-Chinese Banking Corp (Hong Kong) 0.10% 02/07/2021 9.9
\_/ = Toronto-Dominion Bank (London) 0.08% 02/07/2021 9.9
= New Zealand Government CP 0.00% 15/07/2021 6.5
B4 KM Cash & others 7.6% = Temasek Financial Il PTE CP 0.00% 18/08/2021 5.7
= ING Bank NV TD 0.08% 02/07/2021 5.6

HEeRYE | RTEFREEBRE_T_TFTARRKTE  RASI0EET - ERTVEAAEREADASNXHT - BB RITRARFLARER « —AAFTBRITFXFL TFBR0.03%E010% - ={HAEH
RITEEIFLTH006%E017% M/ 8AEBBITRER LB TH016%E026% EEEHMB LA - ZEAAEH EFE001% @ fAEAEHR EAZ002% - F—FAMEELEERELY -
Fund outlook | 4 - 7178% - ik 15 BM37% - A O BN DR - SHOF MO R ESFAZ R DR NI 0EE@EUIE - L5 A HRRAD AR - BB LA LIS EAIS%E
55%M TR - B A RMEIRBIZF LT.0% - BMBEFIARN—REFREENTE  HRDERBIZFLA0% HE-FT-_—FHA  —EANERYEERIEFLA08% - BRERK  #
§?§1§fP\W\\EE%Bﬁﬂﬁﬁ%lﬂiﬁﬁﬁﬁﬁiﬂﬁﬁﬂ%&m% CERRAEENAEERLTETET  BRBRERBAREE - ERTBEARDUERMOFRT  BLEB TN ETT2EHE
FIEAL -
HoRBREFFIRBEREL—ASE - L2 LBREEBREANRZBEARANEARBERER  DEXSELAALRS - ARRYBELREETY®  HEHESFNRAFHRD - Z20MN
P B 1R — B 4 5 352601 -
BT RS RMERXENELE)  RECESRENTRATADEMRRTE - ERBBMAEEERETT  FREKMEREHE  RMNSSRERMETHBBR - ROBHMET
BB B AR & 4 55 2 T40E50AMAIRHE - DERERFHOREHTRE - RANEERIT BIEBES DRAEKEDARETONKZRED -
The aggregate balance has been unchanged at HKD457 billion since October 2020. Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the back of ample liquidity in the banking system. HIBOR
1-month was 0.03% lower to 0.10%, HIBOR 3-month was 0.06% lower to 0.17% and HIBOR 6-month was 0.16% lower to 0.26%. Hong Kong Treasury bills (T-bills) rallied across the curve. 3-month T-bills rallied
t0 0.01% and 6-month T-bills rallied to 0.02%. The first quarter of Gross Domestic Product (GDP) surprised to the upside. It rose 7.8% year-on-year (yoy), beating consensus expectations of 3.7%. The strong GDP
print is largely driven by big contribution from net exports as exports grew much faster than imports. Meanwhile, domestic consumption still remained weak. There may be a chance the government will revise
up their forecasts from current 3.5%-5.5%. Consumer Price Index (CPI) rose by 1.0% yoy in May. Netting out the effects of all Government's one-off relief measures, the increase was 0.2% yoy. For the 3
months ending May 2021, CPI rose by 0.8% yoy. Looking ahead, while external price pressures may intensify somewhat in the near term along with a rise in global inflation, overall inflation should remain largely
contained as the local economy is still operating below capacity. On the back of flush liquidity in the banking system, HKD money market rates are likely to remain subdued for the time being.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 month and 6 month papers and deposits as they offered an
attractive pick-up. The exposure to T-bills have been decreased as the T-bills yield declined. The fund weighted average maturity (WAM) have been kept between 35-50 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 close to our target 40-50 days 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 EERZ ARAEFREESTHELRIKEEEFEB)ARAFIEM - BELER  REXRARBNLHHEL ASZRE (BB ERABIREMR -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

E i RESE ¢ International Growth Fund axEpe s o] (IGFU)

Medium risk
BE UERPERHNOREXRDSNBRXLEE - RAKERR AESREBRME2H  UAEREXRERFE HARBEFNEETEES - AL D HRERTRH

ME TEAEBEERE  URIEEMN  BUNFEKAREOHEZEEFR © To deliver medium to long-term investment performance that exceeds inflation. Risks are reduced

Objectives by investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The fund is well diversified geographically and invests
primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.
= BAEMKE Z Unit price as at 28/06/2021 US$39.38 E#ERI|* Cumulative Performance’ (%)
= E ¢ # A B A7 E 4% Unit price at inception US$10.00 A | AEFEES 15 3F 54 ByAES
“ T BER 3 months YTD 1 year 3 years 5 years Since inception
*2 H Launch date 1402199 | 535 | 807 = 2545 3547  63.20 293.80

) * Asset Allocation (market/sector)* EAME %S Period Return® (%)

AHfE5 Other bonds 3.6% 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-

HEEES GBP bonds 0.7%

I JPY bonds 1.0% e 210 31/12/20 311219 | 3112718 | 31112117 | 31/12/16
AR 12.61 19.30 7.84 15.28 5.03

o (a2
BRTL{E% Euro bonds 3.7% North American equities 39.7%

5K#H % Top 5 Holdings (%)

XE7tfE% USD bonds 19.3%
I &% Securities 55 & Holdings (%)

Eﬁlﬂ‘i%n equities 15.1% Japanese equities 5.0% L] App|e 23

= i # Microsoft 2.0
TARE (PEM, e = Amazon.com Inc 15
BB/ AABI) Asia \“L ?hifffﬁ;: Kong equities " Alphabet lnC_CL A 15
Pacific equities (ex mainland 399, g Kong eq = F book Inc-A 09
China/HK/Japan) 1.7% £/ acebookK INnc-, .

HESRE | FHIZZBIERAK FEAROARE BETREAEENYE URBRETEUBRRBEARSRAMNYE - THWRBRLS U ARBHLE AR REEREEHRBELRER
PROEARERRPE) BN EARREBELR - Brhxsid FAXEEEFRFEEREFEIAKRESE  BREIBTESURETLEEELSRE - SBEBIREHERELTBE

Fund outlook | - mEE AXRHANS  EENEBEERELETAZERT -
AERASERIR - BEEEBEERASR AL  RBTEE FE - EpEE REBONE SR F S (COVID-19) Z 154788 - i L E EREEE REBRRRGFT - BRKE
BHWEETY  BRBAEFMA - DHNEFRBATE  MERASSTZSNEBEBETAE  SMNEnERESRREM -

BEBRAE  TBERRBRYEFIRNABREDEREFNENOEESRER)NEEED - WRBEEEA - BIRMEERSI NG TR - fEARETEHEAE TR - HER—nHH -

BRBYEY  MABEZREREEER - FIRARUTLEHEN  MFESRBRERE -

The main macro theme in the quarter was inflation, how fast it was picking up, whether the rises will prove to be transitory, and whether it will have any effect on global policy settings. Markets did not react
very adversely to the inflation developments. Equity markets generally delivered positive returns over the quarter as economic data around the world has continued to signal economic recovery, particularly in the
US and China. On the fixed income front, US Treasury yields lowered over the quarter following the rapid pick-up in the previous quarter, giving a respite to global government bonds as well as most US dollar
credit bonds. Local currency bond market returns were dominated by currency movements, with the key local currencies generally strengthening against the dollar over the period overall despite some
weakening in June.

The fund returned positively over the quarter, mainly contributed by favorable equity performance. Regional equity markets generally ended higher amidst good prospect of economic recovery. North American
and European equities led the performance thanks to the improving coronavirus disease (COVID-19) situation in the regions, together with the positive background of ongoing vaccination rollouts and supportive
policies. Global government bonds delivered a small positive return thanks to lower US Treasury yields over the quarter. Asian bonds were flattish while Asian local currency bonds performed positively as the
key Asian currencies mostly appreciated against the Hong Kong dollar.

While inflation has been rising, the effect of growth and inflation on markets will depend on whether they change the likely path of interest rates, and therefore bond yields. If yields are driven higher, then stock
market valuation will look less attractive and we can expect a meaningful setback in equity prices. If, as we expect, inflation does indeed prove transitory and growth positive but not excessive, then interest
rates will likely remain low and both bond and equity prices will be supported.

i EERZ ARNAEFREESNTHELRIRKEEEFEB)ARAFIEM - ELER  REXRARBANCHHEL ASBRE (BEBR)ERABIEMR -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.
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HSBC Life (International) Limited

Telephone: (852) 2288 6622

*  The fund was unitised on 1 January 2000.

4 The launch date of the Hang Seng Index Tracker Fund refers to the date
on which the first valuation takes place. The fund has been available
under WMFS from 23 November 2020, however, the fund performance
is calculated from its launch date.

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

™ 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 vyear.

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

* The risk rating is defined using a 5-point risk scale with risk rating “1”
representing the lowest risk and risk rating “5” representing the highest
risk. The risk rating is derived based on a combination of quantitative
and qualitative risk factors including price volatility, asset allocation and
liquidity.

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

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

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

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

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

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

¢ The above risk ratings are based on data up to 10 April 2021.
The risk ratings are provided by HSBC Group Management Services Limited.

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

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

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

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

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

REREFMAK L ZEBR AR Incorporated in Bermuda with limited liability

MS04 (WMFS) v02/0821 (0821)
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Important notes

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

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

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

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

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

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

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

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

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

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

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

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

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

involved in the preparation of such research reports.

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

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

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

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

any such financial instruments.

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

BREEFLIE REBDBRAKNAF  GETERIERRARANIER - BEHRAE  EEERBRRASROEE  FL2HELLAESRERABENERARE - EHEXZHILEYE
ETIREMHAHIREEE - Investors should remember that investment return may fall as well as rise. Past performance is no guide to future performance. For further details including the
product features and risks involved, please refer to the relevant insurance policy of the WPF and IPF. Currency movements may affect the value of investments in some of the portfolios.
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AR CRMYRAHELAMERERARESRM—EARAY SREANEAAREERZESHSNEBRRELDR  RRARZESHENEENREREBR ) FERFREAM
WRBHEREHS MRBEHREFEG  AAFEIREENERERAE  SHTRENERARTENAGREERRE - Bt —EARKRENREERENZESTAHNER
[ B 9 [ B Ak B3t T 77 1£ © Please note that risk rating has not been provided for the Wayfoong Provident Fund and International Provident Fund. This is because the actual return to an
individual investor is dependent on the actual investment return of the underlying assets of the Fund, and whether the guarantee conditions as prescribed in the insurance policy, is fulfilled,
which is based on the individual investor's own circumstance. As such, the actual risk to which an individual investor is exposed can be very different for different individuals. Therefore, it is
not possible to provide a risk rating that reflects the actual risk of this Fund to an individual investor.
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£ REREESD%H Fund Performance and Asset Allocation
EL 2S£ » Wayfoong Provident Fund (WPF) Jt HKD

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

" BRI {EARE E Unit price as at 28/06/2021 HK$126.82 S %B* Cumulative Performance’ (%)
" E S M BRFAY B A2 fE 4% Unit price at inception HK$100.00* 3@ A KESS 14 3 54 RUES

" A3 B E Launch date 01/02/1987 3 months YTD 1 year 3 years 5 years
BEES% (hs, 17%) Asset Allocation (market/sector) X 4.34 15.10 20.76 @ 39.84
HAE %R Period Return® (%)

Since inception

26.82

HAthff% Other bonds 3.0% B & MM Cash & others 6.7%

HiH{E% GBP bonds 1.8% ——— 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
RIEE% JPY bonds 2.5% North American eqities 10.1% 31/12/20 31/12/19 31/12/18 311217 31/12/16
BT 8% Euro bonds 9.9% FIZR R Japanese equities 6.5% 10.28 11.53 7.31 14.52 2.45
R — 5K # &% Top 5 Holdings (%)
Chind & Hong Kon uiti .. .
%£5E{E% USD bonds  26.9% e o %ﬁ#* Securities 58 & Holdings (%)
TARR CPEAM, EL = S 4% B Tencent Holdings 1.9
) Ak Pecliceautes | f5 8 [ 2 4 B Alibaba Group Holding Ltd 18
B 100‘,/4\—4/ 39% = Buoni Poliennali Del Tes 0.95% 01/08/2030 17
pepemese T mmREA - wEeRTErS00. | % US Treasury N/B 1.125% 28/02/2022 17
Percentage may not add up to 100 due to rounding. ™ US Treasury N/B 0125% 30/09/2022 14

HeRBE | FHI2ZBIARER- BEBREARE BRBETEBERY  URARETEYRRBRESREREMTE - MEHBRVBYRBHER - AR 2 REEEABEHAZRERTR(LERXERTE) - I

Fund tlook ﬁiig;%ﬁ@ft@i&“ EEmEAE FAXEEBEFREER LF2THEEDE  BRRBAESURETEEESGE - ERELRTTRRERESTEER  MEESARBMAESE  EHNFERILERLE
und outloo TTARHGES) °

Z BRRIEE - HERNFNREERR - BEEAERAT AT  LRETEEE L5 - ZHMEE REUNE B %3 (COVIDI9) BB HHE - i LR ARSI RERRNET  AMLRERBERT - RRFRE

HUaE s TRk ORRBA AR - BPMEHRBETE  MaRARSEBH NGB ETIHE - BM B EHRREE -

BEREE  THEREBEYESIANBRESFRENE(FREMFKREF) MEEED  MREREA - ABRTHEERSIHS TR MEARETEHERAR TR - 5L -0k BREEHYE  MEE2

FAMFEERER - FIRARATALEIHEAL - R 35 R AR R A -

The main macro theme in the quarter was inflation, how fast it was picking up, whether the rises will prove to be transitory, and whether it will have any effect on global policy settings. Markets did not react very adversely to the inflation

developments. Equity markets generally delivered positive returns over the quarter as economic data around the world has continued to signal economic recovery, particularly in the US and China. On the fixed income front, US Treasury yields lowered

over the quarter following the rapid pick-up in the previous quarter, giving a respite to global government bonds as well as most US dollar credit bonds. Local currency bond market returns were dominated by currency movements, with the key local

currencies generally strengthening against the dollar over the period overall despite some weakening in June.

The fund retumed positively over the quarter, mainly contributed by favorable equity performance. Regional equity markets generally ended higher amidst good prospect of economic recovery. North American and European equities led the

performance thanks to the improving coronavirus disease (COVID-19) situation in the regions, together with the positive background of ongoing vaccination rollouts and supportive policies. Global goverment bonds delivered a small positive retun

thanks to lower US Treasury yields over the quarter. Asian bonds were flattish while Asian local currency bonds performed positively as the key Asian currencies mostly appreciated against the Hong Kong dollar.

While inflation has been rising, the effect of growth and inflation on markets will depend on whether they change the likely path of interest rates, and therefore bond yields. If yields are driven higher, then stock market valuation will look less attractive

and we can expect a meaningful setback in equity prices. If, as we expect, inflation does indeed prove transitory and growth positive but not excessive, then interest rates will likely remain low and both bond and equity prices will be supported.

3 HERE BARAEFARAESHHELRBRAECE(FR)ARARREM - BUER  RHUXRRHANDHHELAZRR (BB ERAFTRHE -

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

El A FE £ ¢ International Provident Fund (IPF) %t USD

B BERAESMEARNRBRETEREHSNBRENLS - AESREARZ TN EHRS  —REEREREREFTAXRATA  MULEMRE - 2R
Obiectives BHETFRREGEERS ESRERBRENES BN THEIR AT FE% AEITAH) © This fund aims to achieve an investment return in excess of inflation
d over the medium to long term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC
guarantees that the average return, over the period in which the member invests in the fund, is 5% per annum in US dollar terms subject to the guarantee conditions as
stated in the insurance policy.

199558 A8HIE WATRSEMBEG 2 ENBELATRES 2R AT EEAFNES - L AE S INH2010F6 A1H BT A B A 55 & & © This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

" B {EMREZE Unit price as at 28/06/2021 US$14.95 EE KB Cumulative Performance’ (%) ‘
= E & iR B A& Unit price at inception US$10.00* 3@ A KEES 145 34E B4 RIES

" 37 B B Launch date 01/01/1987 3 months YTD ‘ 1 year ‘ 3 years 5 years ‘ Since inception
BEDH (B, 17%) Asset Allocation (market/sector) kX 4.84 16.43 | 25.42 | 43.47 49.50

EEMBTA
Money market instruments  2.9%

HIAE R Period Return® (%)

RERHEM
Cash & others 2.3%

FBG Other bonds. 30% 01/01/20-  01/01719-  01/01/18-  01/0117-  01/01/16-
FIE GBP bonds 1.6% P 31/12/20 3112119 3112/18 3112117 31/12/16
RIS JPY bonds  2.5% North American equities 26.3% 10.06 14.31 -5.95 11.82 4.54

ERJTE% Euro bonds 10.0%

\ H AR S2 Japanese equities 5.7% SKIZEES Top 5 Holdings (%)
R B R iti = i 0
ZEJL{&E% USD bonds  27.2% Chinese & Hong Kong equities %§ % Securities ﬁ ﬁ‘ Holdlngs (%)
6.4% " HSBC Hong Kong TD 0.025% 02/07/2021 2.7
, giﬁéi(f?iﬂ_f/é‘%/{ = Buoni Poliennali Del Tes 0.95% 01/08/2030 1.8
B = G Sla Pacific equities
&ﬂgﬂpﬁ; cauites 8.0 %J fox maimiand Ching/HKLJapan) = US Treasury N/B 1.125% 28/02/2022 17
4.0% = US Treasury N/B 0.125% 30/09/2022 1.4
ERIURAA - LLEARA RERER 100 © . Apple 1.4

Percentage may not add up to 100 due to rounding.
HeRE FREBRBTIEABE  BHEAROARE BRAAETEENY  URBAREARIRFBRTRSREMYE - MBHBREBY RBHER - AR REEEERBRFELRERPFR(LERZBARTE) B
Fund tlook Fﬁ;ﬂéiﬂﬂ%ﬁﬁi%f&:@ﬁﬁﬂ BEER#EFE FAXREES RSER EF2AEOE  BRFBMABRFARETEEBSARE - AR ELTETHMERBRATEOR  HEESARRHAES  HHATEIHEBILE

und outloo TTAHGES)

EENBREERREN  ZENFNRISIELR - BEGEERBATRMG SHERTEE L5 o EHR0XRBUNELTE R K% (COVID19) ZHE4FH - i bR @B EEt REBRAG T AHLERRBEAT - ERERX
BEFESKFEETY BB ESMUA - SHESRBTRE  MARABS TR NERETAE  STHEHERESRREME -
BEBREAR  THEERBRYEHIANBRISGHENE(MEEBEFREF)MELES « MUEFEA - BIRHEERSIAE TR - MERRETEHRAETY - MR -0 BRBTEE  MEES
RAREERER - FIRBRATALGERHERL - R B4R R REE -
The main macro theme in the quarter was inflation, how fast it was picking up, whether the rises will prove to be transitory, and whether it will have any effect on global policy settings. Markets did not react very adversely to the inflation
developments. Equity markets generally delivered positive returns over the quarter as economic data around the world has continued to signal economic recovery, particularty in the US and China. On the fixed income front, US Treasury yields lowered
over the quarter following the rapid pick-up in the previous quarter, giving a respite to global government bonds as well as most US dollar credit bonds. Local currency bond market retumns were dominated by currency movements, with the key local
currencies generally strengthening against the dollar over the period overall despite some weakening in June.
The fund returned positively over the quarter, mainly contributed by favorable equity performance. Regional equity markets generally ended higher amidst good prospect of economic recovery. North American and European equities led the
performance thanks to the improving coronavirus disease (COVID-19) situation in the regions, together with the positive background of ongoing vaccination rollouts and supportive policies. Global goverment bonds delivered a small positive retumn
thanks to lower US Treasury yields over the quarter. Asian bonds were flattish while Asian local currency bonds performed positively as the key Asian currencies mostly appreciated against the Hong Kong dollar.
While inflation has been rising, the effect of growth and inflation on markets will depend on whether they change the likely path of interest rates, and therefore bond yields. If yields are driven higher, then stock market valuation will look less attractive
and we can expect a meaningful setback in equity prices. If, as we expect, inflation does indeed prove transitory and growth positive but not excessive, then interest rates will likely remain low and both bond and equity prices will be supported.

B BERE SARARARAENMEEWRRRAFTEFE)ARIAEM - BUMEE  RMEARPANLRHEYASRR(BR)BRAFEM

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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{BEE |+ 200051 B1RE - ZESAEL(EHERHEH  The fund was unitised on 1 January 2000.
Remarks | ¥ ZEEBRUFRHEE —EEERK FAEREH © Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
§ HiRNERLEFH%E—EEEENBEAERHE - Period retumns are calculated based on the unit price of the last business day of each year.
ZEKRAMPANLRR R BEESEREENEE FEREEFEH o Cumulative performance and period return are calculated in the fund currency on the basis of NAV-to-NAV (net asset value).
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CASRBRER)BRAT HSBC Life (International) Limited

BNERTERELHROIEI18E 18/F, Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong
& % (852) 2288 6622 Telephone: (852) 2288 6622
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L AERE (BB AR 2QE T2 Issued by HSBC Life (International) Limited
FEE A 3 2 B R A7) Incorporated in Bermuda with limited liability
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