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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 WMEFS 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, and will be terminated with effect from 9 January 2023.

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

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

e |nvestment involves risks. Past performance is not indicative of future performance. The value of financial
instruments, in particular stocks and shares, and any income from such financial instruments, may go
down as well as up. For further details including the product features and risks involved, please refer to
the 'Principal Brochure'.
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AXHHREEASRBR(EBR)ERATD(AATDNEEEEINTHEETSREELEBRIRE - A4 ERBGHARE  MAEDEMEMATIKE -
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EAREER AXARABERNIZR  IFEIAMBASTEA -

EEEEBETARR, RBTASE EBEEREETREIAXHRENEALEIARE LT FASEEREEFAZELMIA -
EEEEETARAURZECHAXGHFMARIANEAARARS (REHEESRIA)RERTERR UANTEAG I OEFHERBEZSESFNME
BL2RIA ARITAZSAERATAUTRERATRERTREIETHRE -

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

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

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

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

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

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

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



REEFIZ REOBAUKTFIH  FETEFARKRRANER - FHEE @RERBRARAIR
HE  F2HRAEEERETY] ERERSHTRTEETRELASHIREEE - 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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BIRMRE—ZFTER REEZEBEIBRBEARBBERENVBKER - BEBRRER
RME  WRTFAZSEZHME  ANARBREER BERERLERENT
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HigE B THRHSMAEBTREE - HFoRZFEABTH®  HhBKEBEHZANR
REEEHRBBR R TER o
US equities fell in the second quarter. Investor focus was on inflation and the policy
response from the Federal Reserve (Fed). The Fed enacted its initial rate hikes during the quarter and
signaled that there would be more to come, while admitting the task of bringing inflation down without
triggering a recession would be challenging. The US economy looks robust, but signs of a slowdown are
emerging. The ‘flash’ US composite Purchasing Managers’ Index (PMI) eased from 53.6 to 51.2 in June.
The services component eased from 53.4 to 51.6, but the manufacturing output deteriorated
from 55.2 to a two-year low of 49.6. Personal Consumption Expenditures (PCE)
inflation, the Fed's preferred price gauge, was unchanged at 6.3% year-on-year in May.
Declines affected all sectors although Consumer Staples and Utilities were
comparatively resilient. There were dramatic declines for some stocks, most notably
in the Media & Entertainment and Auto sectors.

EX il EUROPE

BERENESRHEERE METSHEETHIRERNEEAL  BtERT
REZFNKBFE-SBER - BREATEHFZEEERE  BNRITEBR AN
B - RESEHNHRREBERERBARER MEANEREHERISHK - #R
FETEH AR EEMBESERATENE-—RR T RREEERNIXAFERAR

R TAEEERERF -

The second quarter saw further steep declines for Eurozone equities as the Russia-Ukraine war
continued and concerns mounted over potential gas shortages. Higher inflation is also denting
consumer confidence, with the European Central Bank (ECB) poised to raise interest rates in July. Top
performing sectors included Energy and Communication Services while Information Technology and
Real Estate experienced sharp falls. Continued disruption to gas supplies saw Germany move to phase
two of its emergency energy plan. The next phase would involve rationing gas to industrial users, and
potentially households as well.

i ASIA

DHAXRKRMNRENRE-FTHFELNR ERRBRABRSREEFMNEHEN
MEEBE TEEREEERARERNERT REEFHUBEER HERS
AMSCITZE M (BABRINIEHPRREEZENTS > /8  BRERERREIRERKER
REMTAEZENEN - EBERABKRRHEEENE TR FIRNEERZTRY
BT SERMFARETE -RERMKE - BRARNRERELRAABNSZTRE
EATRE DERTRERNEHRTE -

Asia ex Japan equities registered a negative return in the second quarter. Investor
sentiment turned increasingly downbeat amid concerns that rising global inflation
and ongoing supply chain problems, accentuated by the war in Ukraine, could tip the
world into recession. South Korea was the worst-performing market in the MSCI Asia ex

Japan Index in the quarter, with Financials, Technology and Energy stocks particularly badly

hit amid fears of a global recession. Stocks in Taiwan were also significantly lower on fears that rising
inflation and global supply chain problems would weaken demand for its technology products. Indian
stocks also declined over the quarter as global volatility, rising inflation and soaring energy prices
weakened investor sentiment towards the market.
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HZ JAPAN

AARTHREATE - HEREXTABRE  KRFI0BEO > RE-TFRER - TR BARTREE
EXEWHREREBTEEEFE MEXETRHREERENERADEN AR ERTRE -
BEBENAMEAMBERTR  RREAARNRERFANBERATERELR - BARTRUARKE
& TR ERRNE  E-SOBHESA -

The Japanese stock market ended the quarter lower. The yen weakened sharply against the US dollar,
breaching the 130 level for the first time in 20 years. Japan's equity market in the quarter was
primarily driven by news flow on monetary policy and currency markets, together with concerns over
the growing possibility of a US recession. Comments from the Fed ahead of April’s interest rate
increase pointed to a widening interest rate differential with Japan materialising earlier than expected.
This view was reinforced by the Bank of Japan’'s policy meeting in April, confirming no change in

policy.

FE CHINA

BEPEHEBAAMES (COVID- 1) HFERZELIHRE  MEERMBELEBREFE
BER ZRNTFEREDHREREERS  BEERS -

China ended the quarter in positive territory, as coronavirus disease (COVID-19)
lockdown measures started to be relaxed and government policies stepped up to
aid the recovery, while valuations were appealing.

&8 HONG KONG

EBRTE—FRASREZLRE REZFXREOA  RARE
EREENREEBER  FTHIRDLA  -EBRTREZIZEARE
FE BREREETHRE - COVID19EFERHPE A MK EIERBE

Hong Kong equities rebounded in the second quarter, after a disappointing in the
first quarter, as buying interest from value investors returned, driving the stock
market higher. Hong Kong equities have been impacted by a number of factors
including regulatory developments, COVID-19 and slowing economic growth in
mainland China.

E45REH¥ TS BONDS AND CURRENCIES

HREFFEBIANERE  BRBEFEZA RITHNEEAERSEHSERME  THREZRA
BLEA  EEBEREBFBT  BFNERRE  BHUBRLTHRNELR - ENBER
MREIELEENEREXFELAZYETERSU . ZEBR TERITEFME - H
B RITFPRTNESEEBARE - I TATHEHEBFERASVEE A DIEM
EEZEESEHENBTRSHARERE - TR REEEZELSRREBETDHE
PR SRR o

HRRITRIERE=ZFVNEREEBENS  ISHRBERE[ME - BMNES
WHEREKEY  BESANGEFRAABEKERE - BNRTEBFETEE
B B ERNMIRORCEE TR T ESHEKRRENBERREHRET
- EARE -

Government bonds continued to sell off sharply, with yields markedly higher amid still elevated inflation
data, hawkish central banks and rising interest rates. Bonds rallied into quarter-end amid rising growth
concerns, slightly curtailing the negative returns. Data throughout the quarter showed inflation rates in
major economies continuing to run at multi-decade highs, with various central banks raising interest
rates and others signaling their intention to do so soon. The quarter also saw mounting concerns over
growth prospects, and even potentially recession later this year. Towards the end of the period
economic indicators began to reflect moderating or slowing activity. European yields were volatile as
the central bank indicated it would end asset purchases early in the third quarter and raise rates soon
after. This sparked a pronounced sell-off in Italian yields in June. The ECB sought to calm concerns,
calling an extraordinary meeting to discuss an ‘anti-fragmentation’ programme likely entailing some
form of support for heavily indebted nations.
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MERTMRUEBEER MEBRE-SLARBEBRERNG  RRKBEERNATERE - RERBTER
SERAKERENKEEREN MEBATEER-ZZFHREBREXBR  £THPEEREMNEEHREE
EELLTE R o

MEFEZEFH BENMACEEEAERREENVBREZFIRGNEMKSERBRNEERISENWRRE o 1t
ERERNSEHERBEE  RITWERISHEEBPM -

REFZNIZEEBEIZEEVBRERE-SRE  URMEELDEESNSKLER - I BREBERED - T
EBHER mESEEORFEEBETAREKEE -

EERFELABRT  RTERKBEREYS  ITRTIATEEUHNELEEREARE BB ABRIEE
EH -BMERBERER-ZS__FHKELMEIBEER  ARBEREERE - it XEMBEETRERL
BRERENEZEZ-  HERKEEREARERZKE-—SHERNIBER SEEERRERTERE - AMm  FEK
ROBERHEZERERTSK -

Global growth remains challenged by rapid central bank policy tightening, and further upside inflation surprises
that is squeezing real incomes. There is a rising chance the UK and Eurozone tip into recession this year, and the
US enters a downturn in 2023, although elevated uncertainty means precise timing is difficult to predict.
Positively, however, the depth and duration of any recession may be limited by healthy private sector balance
sheets and moderate fiscal support. Furthermore, falling inflation later this year should allow central banks to
adopt a more neutral policy stance. Key risk factors to the outlook include a further tightening of financial
conditions and a slow normalisation of supply-chains. It will also be important to monitor inflation expectations
and wage-formation dynamics, confidence, and savings behavior. Central banks are in uber-hawkish mode amid
persistent upside inflation surprises and have signaled greater willingness to pay the price of tackling stubborn
inflation via slower economic growth. We expect a total of 325 bps of Fed rate hikes in 2022, leaving policy
moderately restrictive. US fiscal policy will also be a drag on growth. In China, growth risks imply further policy
stimulus being implemented, including infrastructure investment, and targeted monetary easing. However, policy
divergence with the US will act as a constraint.

Hr MBSEREYRKREER(EBBRARIEMR -
Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.

ZiH BRI E MARKET CONDITIONS SUMMARY
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/ 4 45 - E 8 £ 8 Change e USD

BX 7T Euro -6.04 -8.06
F & Pound sterling 776 -10.34
\ H I8l Japanese yen -10.66 -15.24

ARIOR

BRE - ERERBEEOUAETS  ERAREE  ZB - BARBNTS) ERGAERERCERRAEMENRER R R)

EF - ERUERRNESEHRUUETH  EAREEESFTSREMESTS) -

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.

& BB ZE Hong Kong equities -1.68 -5.42

% JLf&% USD bonds -3.65 -8.90

H g5 M [ B 22 Other Asian equities -15.43 -16.69

H IR IKEFH Other world bonds -12.50 -18.74

HZ % 2 Japanese equities -13.99 -19.34

BM A% 2= European equities -14.56 -20.92
\_EE R = US equities -16.63 -20.95 J
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H2RBEREES%H Fund Performance and Asset Allocation

5%RBEE L ¢ 5% Guaranteed Fund Emmee ol (5% GF)

B | 5%REZCHBEANZREENESNBRELR  ARRESFESTONE%NER - AESRERRRIUERERES  HRERRNEBHTHITA -

This fund aims to achieve 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.

200051 B1E6ME  WESETHEMTAFERKES B i#87R2023F1F9B £ 4 1E  This fund has been closed to new contributions or money with effect from 1 January 2000,
and will be terminated with effect from 9 January 2023.

= BALEME Z Unit price as at 28/06/2022 HK$299.51
= H g A B (7B 4% Unit price at inception HK$100.00*

Objectives

[ #f = Declared Rate (%)

- 01/01/22-  01/01/21-  01/01/20- = 01/01/19- 01/01/18-  01/01/17-
* B 37 H 8 Launch date 01/01/1993 30/06/22  31/12/21  31/12/20 = 31/12/19  31/12/18 = 31/12/17
BESW (W%, 17%) * Asset Allocation (market/sector) 2 45t 5.00 5.00 5.00 5.00 5.00
HEAISTA 5K#5H &% Top 5 Holdings (%)
Money market instruments  100%
# % Securities # A E Holdings (%)
B¥mEIA

Money market instruments 100

ESRE | FA BEANRDARASASHENIBERFAE LHELELTEALEE - FECREER(LER) REME S - BEERXKH= FEM0.75% L HZEFRM2.00%  ETK
Fund outlook %?E,%%?)%Eﬁ : %&5@ 75%%%%@ ° i‘n}i?lﬁmlﬁéﬁiﬂ'ﬁlﬁﬁﬁiﬂﬁ ’ fﬁﬁ'@%ﬂ)\ﬁ%ﬁ%ﬁ Jlt C FRME R ETEH3380(E B TR T E2330MM BT o FEEBEITATRE
EEE  MEERHFELTE —EAFTEESREEALEF 3‘7010%Lﬂ50 97% + M7~ 8 A& B EF W £ Al EFH0.44% EFHE1.68% ©
HEeEBERAFNAREFRRENEERAEERDES - E0EERKE—EA/ZEA /NEAEHR  BREBRFERENREKE - TR ZS0ONETHE MR R33AE
LZERIR3ITE -

EREHARDESBRETSERERMEAMBERESNEFS —EAABFERFAERRIEE  SHQREE BRAGELREIVNBERTRE=FAAES  REARRKED

REBEROT—EMEEY  MHSASNE7oEES - EXBRAME  AHESNMEFHIHHREN FBEBE - MREESRLBRE - 1HERR40E50H

HHE TR o

The Federal Reserve (Fed) raised its policy rate twice during the quarter by 50 bps and 75 bps at the May and June meetings respectively. The Hong Kong Monetary Authority (HKMA)

followed suit by raising the base rate, which increased from 0.76% at the end of March to 2.00% by the end of the quarter. The increased differential between US and HK rates continued to

put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the higher-end of the band and the HKMA intervened to defend the currency. The Aggregate Balance therefore dropped

sharply to HKD 233 billion from HKD 338 billion over the quarter. The curve continues to steepen at the back-end as issuers look to lock in funding. 3-month Hong Kong Treasury Bill (HKTB)

yield rose to 0.97 versus 0.10% last quarter, while 6-month HKTB vyield increased to 1.68% versus 0.44% last quarter.

The Fund Manager continued to use overnight deposits and short term HKTB for liquidity management. The Fund Manager also selectively added to deposits in the 1-month/3-month/4-

month tenor given higher yields versus Certificate of Deposit. The fund ended the quarter with a weighted average maturity (WAM) of 33 days versus 37 days last quarter.

Given the excess liquidity at the short end and the demand for shorter paper in the run up to the Fed hikes, short rates out to 1-month would be dampened, resulting in steeper curves. We

would invest in the 3-month if adequately compensated given it covers the next Fed hike which the market is pricing at 75 bps. While in the short term, our WAM is expected to be in the

range of 256-35 days, our medium target continues to be at the lower-end of the 40-50 days range, based on flows and re-investments.

B ESRE SARNARFRAENTHELRBIBRATEGEBHARAFAEMR -EUBRERABEHESCASREB(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.

FRRQAFLESL ¢ Central Provident Fund Eane all (CPF)

BE iﬁ(ﬁZ%HX%%$§{%{é&?\gﬁéﬁiﬁ%a’ﬂ%ﬁ#@iﬁﬁ’]&ﬁ@iﬁ(m& g AESWARE "M%HXmEAE$ 5% FER) - AESHRBREEZE F—EFER
Obiectives 12}5131ElB%%xﬁ?$§$ﬁ’\]ﬁﬂ%igﬁ(T?D[‘»‘Fﬁﬂé)ﬂ)@ﬂﬁﬁiﬁﬁ’h&i?@{% FEIRREMAEICR(MER) AREFRENAESNERSE - RER
d RESHER ﬁé/ﬁﬁﬁﬂ%f’ﬁﬁhﬁﬁ$%ﬁﬂ’]il‘%%?ﬁ(‘Ef‘i?%Fﬁjﬁ?}ﬁ?ﬁﬁ’\ﬁﬁhﬁﬁ’\zﬁgﬁﬂ’ﬁ—ﬁﬁyﬁé/f«*%ﬂ 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 |nvested in the fund will be treated as the actual amount invested in the fund
(the administration charge is not a@llcable to any transfer assets/balance invested in the fund
AEGRERBHRUIAERERES  HARREMEEMIBIA - ETTR%E%@WE’HES’ZE%UT AEESIIRER TR EEER © The fund invests globally with
emphasis in bonds and to a lesser extent in equities and money market instruments. The fund can, subject to the applicable investment restrictions, invest in different types
of assets.

H2010F6 A1HE « W E S B THEMITHREA S - This fund has been closed to new contributions or money with effect from 1 June 2010.

= B BB EE Unit price as at 28/06/2022 HK$180.29 [El % % Declared Rate (%)

= Ef K E E A B Unit price at inception HK$100.00 01/01/22-  01/01/21- = 01/01/20-  01/01/19- 01/01/18-  01/01/17-
= 537 B B Launch date 01/06/2010 30/06/22  31/12/21 = 31/12/20  31/12/19  31/12/18  31/12/17
#) # Asset AIIoca 2.45TT 5.00 5.00 5.00 5.00 5.00

ot e A
& R HAMb Cash &others  1.9% FTTfE% USD bonds 10.7% 57&?175&3? TOp 2 HOIdlngs (O/O)
% Securities # B £ Holdings (%)
EHTHTA = Nationwide Bldg Society 2.83% 20/04/2026 8.0
Monay market instruments - 5.4% = European Investment Bank 0.00% 06/11/2026 6.6
#7Tii% HKD bonds 82.0% | = Swedbank AB 2.279% 04/10/2024 6.1
= National Bank of Canada 2.475% 05/12/2022 54
= Kowloon-Canton Railway 4.13% 15/05/2024 5.0

HEERE | FA BEARLARASAGHESFMEEFNE LALLM ETELY - FESREER(SER) REME L BEER Xh=FEMN075% 3= FRM2.00% © ET K
Fund outlook | E7TEEEN  SEETHMEE AR TEF LASEM LR MEBEBAARGES « Bl - FR&K%MFA3380 BT A R 223308 % 7T - ERTAZHH
FES  RERFEEN - ZEABRBES KEER EFH010% EFE0.97% « /<@ A EHEH K KRB EF044% 7 £1.68% °
AeEBRHENARREARERELEAFERBRPES - EMABER—EA/ZEA/ MWEAFENR  BREVFRENDRENRR - TR Z2O R THIHHRBE -
EFRIBI7E -

EREHARDESRRRTSEHERMEAMBEREZFNFTR —EAAFFERNETEHEE SRR EE - BRASELREBVNBERTRE=HAAES  REARKED

REBEROT—EMSEE M SEMSNE7ERY - EXBEHME BRESNMEFOIBHRAEN FBE36H - MREESRLBRE - DHER240250H

HHE TR o

The Federal Reserve (Fed) raised its policy rate twice during the quarter by 50 bps and 75 bps at the May and June meetings respectively. The Hong Kong Monetary Authority (HKMA)

followed suit by raising the base rate, which increased from 0.75% at the end of March to 2.00% by the end of the quarter. The increased differential between US and HK rates continued to

put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the higher-end of the band and the HKMA intervened to defend the currency. The Aggregate Balance therefore dropped

sharply to HKD 233 billion from HKD 338 billion over the quarter. The curve continues to steepen at the back-end as issuers look to lock in funding. 3-month Hong Kong Treasury Bill (HKTB)

yield rose to 0.97 versus 0.10% last quarter, while 6-month HKTB yield increased to 1.68% versus 0.44% last quarter.

The Fund Manager continued to use overnight deposits and short term HKTB for liquidity management. The Fund Manager also selectively added to deposits in the 1-month/3-month/4-

month tenor given higher yields versus Certificate of Deposit. The fund ended the quarter with a weighted average maturity (WAM) of 33 days versus 37 days last quarter.

Given the excess liquidity at the short end and the demand for shorter paper in the run up to the Fed hikes, short rates out to 1-month would be dampened, resulting in steeper curves. We

would invest in the 3-month if adequately compensated given it covers the next Fed hike which the market is pricing at 75 bps. While in the short term, our WAM is expected to be in the

range of 256-35 days, our medium target continues to be at the lower-end of the 40-50 days range, based on flows and re-investments.

g HEeRPE SARNEABFRAESTHELRFIRATEEB)BRAAIRHE - SBUEERERERESAZTRR (BB BRAFRME -

Note: ::lupd OI:_tIoor) Lt_op_tfl\(/je holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
nternational) Limited.

REAN:EBE EBELRITARR A A Guarantor: The Hongkong and Shanghai Banking Corporation Limited




H2RBEREES%H Fund Performance and Asset Allocation

RABEFIESE o Capital Guaranteed Fund ean wmll (CGF)

Low risk
B | ESFRHUZBASRINAR - BMAIHESARR E’“(F’%)’EI‘E IFES \ai?&mﬁﬁ NEIREER - A REBEHE F—EFERI2AJNBERERE
Objectives SRR A PR I 2 0 ) D0 BB & ORI ORI kA I A IR AR DU PR (8 e R E A SR - 1
d 6] 8260 B 2 o e 01 35 60 12 2 A B B 2 A R 0 (B ) B A B1RE © 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.

AEGRER—ASTENBERREMES YAERENES  HARKREMERTISETA - SFNERAELASRE (BB BRRRRSFI12A3BREY)
T A{THIER FERAM © The fund invests in a diversified international portfolio, emphasising investment in bonds and, to a lesser extent, in equities and money market

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

= BALEMKE Z Unit price as at 28/06/2022 HK$121.74 [E#; % Declared Rate (%)

" B HE R B AR Unit price at inception HK$100.00* 01/01/22-  01/01/21- = 01/01/20- 01/01/19- 01/01/18-  01/01/17-
= 5k 32 H & Launch date 01/01/1989 30/06/22  31/12/21 31/12/20 311219  31/12/18 = 31/12/17

™% #)+# Asset Allocation (market/sector)* 0.17' 0.75 2.00 2.00 1.50 1.55
% R HE M Cash & others 5.9% 2 Hong Kong equities  4.4% SAIBERS Top 5 Holdings (%)

e =2 H 0,
et 5 USD bonds 1 7% % Securities % B £ Holdings (%)
Money market instruments  7.1% = Wharf REIC Finance BVI 2.455% 02/10/2026 3.9

= Societe Nationale SNCF S 2.74% 20/01/2025 38

= Australia & New Zealand Banking Group 2.18% 16/12/2024 3.6

ATLAZ HKD bonds 80.8% | w General Property Trust 2.15% 23/08/2030 34

= National Grid Electricity Transmission 2.245% 24/01/2028 29
BEERE | TR BEARLARSAGHEDBBERFE LH0ELMRTOELEL - HES Wii)%(ﬁﬁ)%)ﬁ[%tu@ﬁﬁz % HEAE R g = AR A90.76% E# EFARM2.00% © E 7T K&
BB EE z‘%@lﬁ@m%@ﬁ@ ERABLEXLAZEMER MEERNAREGEE - Bt - HEAMBTERI BB T AIE THZE2330BH T - BEEHITAZKE

Fund outlook | £ 58 T 5 i ALl - S E5E AR AR T | 20107 L A R0 AR £ 8E A s BRI I MMk | 1689
%%éﬂ%fgﬁfﬁﬂ?ﬁﬁm&fﬂ&%ﬂ%ﬁé%%%‘*fim@]ﬁ% Ee@B@s—EA/ZEA/ NEAER BREAFXENRERE - TR ES0OMETHEI MR A33AE
/R37H -

AR ASBRRTSEBRERMBAMYERBMANOTR  —EABEFEANEGREE  SHHREN - RMBERREONEITRE=—BEARS  REZRAH

%;E-»EEFJE’JT—MHD BEH MSEMSMETSEES - EXBEHLE  RPESOMETHIBHRBN FBEBH - HREELTRBRE - PHERDR40E0H
OE TR -

The Federal Reserve (Fed) raised its policy rate twice during the quarter by 50 bps and 75 bps at the May and June meetings respectively. The Hong Kong Monetary Authority (HKMA)

followed suit by raising the base rate, which increased from 0.76% at the end of March to 2.00% by the end of the quarter. The increased differential between US and HK rates continued to

put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the higher-end of the band and the HKMA intervened to defend the currency. The Aggregate Balance therefore dropped

sharply to HKD 233 billion from HKD 338 billion over the quarter. The curve continues to steepen at the back-end as issuers look to lock in funding. 3-month Hong Kong Treasury Bill (HKTB)

yield rose to 0.97 versus 0.10% last quarter, while 6-month HKTB vield increased to 1.68% versus 0.44% last quarter.

The Fund Manager continued to use overnight deposits and short term HKTB for liquidity management. The Fund Manager also selectively added to deposits in the 1-month/3-month/4-

month tenor given higher yields versus Certificate of Deposit. The fund ended the quarter with a weighted average maturity (WAM) of 33 days versus 37 days last quarter.

Given the excess liquidity at the short end and the demand for shorter paper in the run up to the Fed hikes, short rates out to 1-month would be dampened, resulting in steeper curves. We

would invest in the 3-month if adequately compensated given it covers the next Fed hike which the market is pricing at 75 bps. While in the short term, our WAM is expected to be in the

range of 256-35 days, our medium target continues to be at the lower-end of the 40-50 days range, based on flows and re-investments.

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

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

THhIEES e ( )
B%m e Money Market Fund JEmpe el (MMF

B | ERSRBUERFEMNER - Zligﬁﬂ?&ié‘ﬁé\ﬁ%i)%fﬁhb%%%(H%TEJ%/%TE) WEEMETEES HELSREES(FEB)ARDFMERE  EYRKEY

Objectives | EERAREMERREUEE TS TR MBS B BERS  FRBRRTFARE R EWRR LS5 H 2 28 TAMHNHETSEH MR

1T M ER G 2 B B #60 X }2120 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.

AR RENKESUW I ERLESFERNBITREMEIFERAT  MAESNIZEEEMEERMEE © 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 EE Unit price as at 28/06/2022 HK$118.04 Ei#ERI|* Cumulative Performance* (%)
" TR ERIE Unit price at inception HK$100.00 318 A B RIES
. 3 months Since inception
= fX 32 HHA Launch date 07/01/2000 0.00 18.04
BESH(HE %)+ Asset Allocation (market/sector)? H A E 3RS Period Return’ (%)
iﬁ%ﬁtﬁers 0.2% 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
o e 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
TAES B ERA RS ,
Government bonds/bills  11.9% Short-term corporate bond  4.7% -0.24 0.36 1.05 0.50 -0.21
5K H &% Top 5 Holdings (%)
Certificates of deposit 19.2% Term deposits 61.9% %ﬁ% Securities ﬁﬁ; Holdmgs (%)
S, = Hong Kong T-Bills 0.00% 06/07/2022 11.9
Commercial paper  2.1% = QOversea-Chinese Banking Corp (Hong Kong) TD 1.20% 04/07/2022 6.6
= Societe Generale HK TD 1.20% 04/07/2022 6.0
= MUFG Bank Ltd TD 0.76% 17/08/2022 4.7
= ING Bank NV TD 1.25% 04/07/2022 4.7

HeRE i?ﬂ BERVREARNASZEDBINBERFE LH0EE L7GELES - FESREER(SER) BREMELS K - HEEFEH= AEM075% LFHEFRM200%  £TR

Fund outlook BITEEER - %ﬁléx%%‘%@ ENHABETEL I AZEMER MeERNAREGEN - Bt - TR HEFERAI3B0E BT KR THRE2330E AT - FEEBETATRE
und outlook | =ixs e e 5 A E U o = (0 A 7 B % Kok pr L FH0010%.E FHE097% - /<18 A B 78 B35 Ik Al L S #90.44% 1 7 2168% -

%i%ﬁgﬁ‘é‘éﬂﬁ%ﬁ%ﬁﬁ%ﬂ&ﬁ%ﬁ%%@%%@ﬁ@ﬁﬁ CHSEWMBER—EA/ZEA/ MEAAFR  BREBREFRENREKRE - TR ZSWMETHIERABAE -

RII&/37H -

EREHRDESBRRTSERERBMSAUERESFNTR - —EAABEFEHFEEHIEE SHMBEN - AMNSEERBENBERTRE-MBEAES  RERKEH

ﬁl?ﬂ#%%ﬁ’ﬂT*@mE%?ﬂ C S TER M RTSEES - BABEANE  EHESMINETHE RSN F2562368 - ML RRBRE - RHREIR402508
JELE TR -

The Federal Reserve (Fed) raised its policy rate twice during the quarter by 50 bps and 75 bps at the May and June meetings respectively. The Hong Kong Monetary Authority (HKMA)

followed suit by raising the base rate, which increased from 0.76% at the end of March to 2.00% by the end of the quarter. The increased differential between US and HK rates continued to

put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the higher-end of the band and the HKMA intervened to defend the currency. The Aggregate Balance therefore dropped

sharply to HKD 233 billion from HKD 338 billion over the quarter. The curve continues to steepen at the back-end as issuers look to lock in funding. 3-month Hong Kong Treasury Bill (HKTB)

yield rose to 0.97 versus 0.10% last quarter, while 6-month HKTB vield increased to 1.68% versus 0.44% last quarter.

The Fund Manager continued to use overnight deposits and short term HKTB for liquidity management. The Fund Manager also selectively added to deposits in the 1-month/3-month/4-

month tenor given higher yields versus Certificate of Deposit. The fund ended the quarter with a weighted average maturity (WAM) of 33 days versus 37 days last quarter.

Given the excess liquidity at the short end and the demand for shorter paper in the run up to the Fed hikes, short rates out to 1-month would be dampened, resulting in steeper curves. We

would invest in the 3-month if adequately compensated given it covers the next Fed hike which the market is pricing at 75 bps. While in the short term, our WAM is expected to be in the

range of 256-35 days, our medium target continues to be at the lower-end of the 40-50 days range, based on flows and re-investments.

i EERZ ARAEFNEENTHELRIKREEE(BFR)ARARIEM - BEUER  REXRANRHNCLHHEL ASRE (BER)BRARIREMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




HE2RBEREESH Fund Performance and Asset Allocation % JG HKD

ItXEHEE o North American Bond Fund o Ezrmmee aull (NABF)

B | BREERETRNAHNEERS AREFERAMNEKREMEREE AESTURENBAEAOBBE AR K EMBAET  LAEMERREBEESBUM

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

Objectives denominated in these two currencies issued by major international entities as well as by other governments.
= B {BEEELE Unit price as at 28/06/2022 HK$220.65 Ei#E XK Cumulative Performance® (%)

= E g I A B A2 E 4% Unit price at inception HK$100.00 A | AFES RAIZES
- B B E 3 months YTD 1 year 3 years 5 years Since inception
A2 H A Launch date 14/02/1996 562 -11.99 | -11.39 | -556  -0.16 120.65
) * Asset Allocation Hi A [E RS Period Return® (%)
e 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
RS (10 L) Cash &others  1.3% 31/12/21 31/12/20 31/12/19 31/12/18 31/12/117
USD bonds (10 years and over) 15.4% EREHOE2%) -1.08 5.99 8.26 -0.76 3.36
T USD bonds (0 to 2 years) 21.7% » )
fsﬂf:;bfw(diiggfo)years) 26.2% 5K EEZ Top 5 Holdings (%)
%% Securities # B £ Holdings (%)
SR EEQ S5 ) = US Treasury N/B 1.8756% 28/02/2027 4.1
USD bonds (2 to 5 years) 35.4% | ® Dell Int/EMC 4.90% 01/10/2026 3.1
= Fannie Mae TBA 2.00% 07/2022 2.8
= US Treasury N/B 1.375% 15/08/2050 2.8
= US Treasury N/B 2.25% 15/02/2052 2.7

HERE HABREN RTEBREVE FXRY LERREERSETRRGRERET E_F0XEEXE - At REAFIRSUAEERZECALREE
Fund outlook | &~ EEMGAEBEERRECHLERRL—
REENE_FANRFDEBEZRTBRAT  HHZHEAEFHE LT - MEH  AFH  +FHR=TFHEEBEBERREEREND B 6202
EFHo8ME LR - b FHE7MEE R K £ A7ARE B E2.95% » 3.04% - 3.01%%3.18% ©
BEE-_FEESERARME XRSENCECERERMERNEES  FREVRE - ERBEANEEH  SEFESBEANEERE  BHEEH TRE
3 o
FRERDES RBEREFRBER /HME YASKHEROXERFESMEERS - FHEETRBAVAR -
BEG@BERRANTENBERTA RARAEMETAZEHEIZERA - iR B AFBA RS E - FHRRTBFIES Rt ESHHELEFES
EEPEYMRELE -
Corporate credit suffered in the second quarter from inflationary pressures, Central Bank hawkishness, rate volatility, growth concerns and increasing fears of a recession.
As a result, total returns came in negative again for both Investment Grade and High Yield, capping off one of the most challenging semiannual performance periods on
record for fixed income.
Treasury yields continued to rise across the curve in the second quarter as inflationary concerns were foremost in investors’ minds for much of the quarter. The US 2-year,
5-year, 10-year and 30-year Treasuries yields moved 62 bps, 58 bps, 67 bps and 74 bps to end the quarter at 2.95%, 3.04%, 3.01% and 3.18% respectively.
With credit spread continuing to widened in the second quarter corporate bonds which the strategy is overweight underperformed Treasuries which the strategy is
underweight having a negative impact on relative performance. This was partially offset by the underweight to duration which was beneficial to relative performance given
the rise in rates over the period.
The strategy is underweight Treasuries, Mortgage-backed Securities and supranational/agencies and overweight financial corporates and non-financial corporates. The
average credit rating is A+/A.
We have continued moving up in quality in certain sectors which we believe could be more vulnerable to short term volatility. WWe maintain our underweight to duration
with a focus on the short to intermediate part of the curve as we anticipate further bear flattening.

i EERZ ARAEFREENTHELRIKEEE(FEB)ARARIEM - BEUER REXRANBANCHHEL ASZRE (BER)ERARIREMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

tR{EHEE » World Bond Fund Empe aull (WBF)

BHE | S8RENERZHNEEEBES KARAZFRHMNBBENEREE AESETRBFIERZERNES - £1EFT - AEKRBINEY - 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.
= BAL{EMKE Z Unit price as at 28/06/2022 HK$208.93 Ei#ERHK* Cumulative Performance’ (%)
= H o A B A2 E 4% Unit price at inception HK$100.00 A AEFEES 15 3F 54 RAES
. ks A 3 months YTD 1 year 3 years 5 years Since inception
PR32 A Launch date 14/02/1996 593 | -11.28 -11.64 772 | -2.39 108.93
Asset Allocation A E RS Period Return® (%)
% A Cash & others 2.2% 7T CAD bonds 2.0% 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
SHE Other bonds 7.9% H45(#% GBP bonds 8.2% -3.63 6.39 5.90 0.50 2.40
5K#H &% Top 5 Holdings (%)
BXTL{E% Eurobonds 28.8% =% UsD bonds 425y, | 2 3F Securities ¥ E & Holdings (%)
= United Kingdom Gilt 1.00% 31/01/2032 4.3
= Bundesrepub. Deutschland 0.00% 15/02/2032 3.6
= US Treasury N/B 1.875% 15/02/2032 3.3
BEES JPY bonds 8.2% = US Treasury N/B 2.25% 31/01/2024 3.3
= US Treasury N/B 1.75% 31/07/2024 3.2

HeRE GCHEBAER BRHESE EY¥BRRXRERTEERFTETHETCOVDIDIMT  REEFBAER-_T_—FE_FLE LA BEAREES
Fund outlook | & ' EEENEEERSEN  WAFERREBESASL T AL  RELARTEEERENTHREDEHIEN - BRI BN AT - FR - EE
BESFWREMmGBN  SHRBESNEEAREES - ARBEREEBRSETRMRMES L - M EZT - —Fiig B S ERe B S RE - HikiEH
ﬁl&ﬁgﬁﬁﬂ cHABREBERARAERE BRERELEAB/ENNE HEMIBUIBEEBELR  MFH/+FHEESH KRERBRBELINE
i
EeRFAHFAONE - FEALERESRANSALRAR AP UREXHBAEFRBMNBRESRR&E - AREREE LIt - 5@ - AR
SCOEREREETHES NERFHRESRR - B FREETHERESKRE  LARABEHEBRYH -
Over the second quarter of 2022, global bonds yields rose broadly against the backdrop of geopolitical concerns, persistent high inflation, monetary policy tightening as well
as coronavirus disease (COVID-19) lockdowns in China. Despite taking a hiatus in May as high inflation prints were offset by mounting recession fears, yields ticked back
up again on the back of persistently high inflation readings, prompting more hawkish rhetoric and actions from central banks. During the quarter, the US Treasury yield
curve shifted upwards with the shorter-end rising the most. Short-end vyields rose sharply as Federal Reserve (Fed) adopted a more aggressive rate hiking trajectory as
inflation remained elevated with a moderation in 2022 remaining unclear. 2-year/10-year portion of the vyield curve reversed its previous inversion as strong household
balance sheets allowing consumer spending to support economic growth despite real consumer incomes were likely to be under pressure.
The fund registered a negative return over the quarter. Duration exposure detracted the most, in particular exposure to US Treasuries and European government bonds as
yields moved broadly higher. Elsewhere, foreign exchange impact detracted as most G10 currencies weakened against the US Dollar. Furthermore, credit exposure also
dragged on performance, particularly from the Consumer Cyclical and Basic Materials sectors.

i EERZ SARNAEFNREESNTHELRIREEE(EB)ARARIEM - BUER RRXALRHNCHHEL 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.




H2RBEREES%H Fund Performance and Asset Allocation

El X EIZE L o International Stable Fund ezean s gfill (ISF)

Low to medium risk
HEE | ZBRENZTIEHREMEAERETHERNEE  AFELREEFEEKRT REBERRESFEIRE  YUBHFEESHLE - AESHHRER TR
Objectives WE - EEAFBRE - URIEEN - BUNRE KESHEZEEBER - To achieve stable capital growth with low volatility by investing in a diversified portfolio that normally
comprises global bonds and equities with heavier weighting in bonds. The fund is well diversified geographically and invests primarily in the Hong Kong SAR and
developed countries in North America, Europe and the Asia-Pacific region.

= BAEMEZ Unit price as at 28/06/2022 HK$200.48 ZHE KRB’ Cumulative Performance* (%)

" TR ERE Unit price at inception HK$100.00 318 A RAIZES
. 3 months Since inception
* B 32 H B Launch date 07/07/2003 _5.06 100.48
) #* Asset Allocation (market/sector)* HIAE2ES Period Return® (%)
Rl ot & othere 15.7% iNt%a\HEﬁ% e 51 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
T e B 1704 31/12/20 3112119 3112/18 3112117
Japane?eequities 2.7% -1.67 9.63 10.08 -4.71 10.26
E /&% Other bonds 5.9% g’hi?f&;?g Kong equities 5*?%%%# TOp 5 Holdings (OAJ)
R * /—Lm'g% % Securities # 5 & Holdings (%)
HEEES GBP bonds 3.1% i TARE (hENH, B, R = o
BIEfE% JPY bonds 3.1% —— SRy BARS)) Asia Pacific equities | 8 Lyxor Euro Govt Bd 7-10Y (DR) 5.9
{ox mainland China/Hkiapan) | w nited Kingdom Gilt 1.00% 31/01/2032 1.6
BT{&E% Euro bon T% 2.0% . .
A oo 167 e = Bundesrepub. Deutschland 0.00% 15/02/2032 1.4
ILE% USD bonds  30.7% 9 European equities 4.3% = US Treasury N/B 1.875% 15/02/2032 1.3
= US Treasury N/B 2.25% 31/01/2024 1.2

HESRBE | BETSYUBRNE  2REWATABME REHRZERHRRCELERNSEXRSAZRELLE - FATIH T « utHh - PEFEHTIETARES (COVID19)EZIH
Fund outlook FBETEEBRTEEEN - SREEEDE - FHIRF T DHRERBRZH - B BFREXRERINELSEN LT - BERBHESREESEATRETS T ©
FARTERALMNXAESTHNETEZAR - BRBETS T EPUBMNERLERRERREE  REZEBTSAENERESLEEERANSHE - EMEBRT - RIE
BES  ARDMNESRDMN A EBESEE -

RBRAASTHAMEBARHRTEFUTHRBEEETIBRERFEEIEFE - ERTBRRERCRERFEZEET  SEERTHARBRMBIRTETE B
T FRAAEBETR - BHEIENE  RMESTESERRESRRRBETEERYREE SRR EEEER -

Markets ended the quarter lower with negative market reaction to factors including elevated inflation, hawkish global central banks with sharp interest rate hikes, and expectation of sluggish
growth outlook following tightened monetary environment. Besides, zero-coronavirus disease (COVID-19) policy in China remained in place with lockdown in a few major Chinese cities

causing supply chain disruption. Against the backdrop, Asian equities were hammered. On the other hand, bond yields went up along with higher interest rate globally and led to losses seen
across fixed income markets from government bonds to credits.

The fund lost ground mainly driven by unfavorable performance seen in stock market over the quarter. Equities overall ended lower with European and North America stocks being the worst

performers due to sharp interest rate hikes and concerns over slowing growth outlook. Amidst the backdrop of higher interest rate, global government bonds as well as Asian bonds and Asian
local currency bonds retreated.

The geographical event between Russia and Ukraine and China’s zero-COVID policy risk prolonging global supply-side challenges. Amid central bank policy normalization and a real income

squeeze, the trend of growth downgrades and inflation upgrades is likely to persist and may not stabilize until late 2022. Notably we expect continued monetary easing in China and counter
cyclical fiscal policy to boost credit growth.

H EERP SANABFREAESTHELRBIRAEEEB)BRARRM - BUBE RBERARPADRAEL ASRE(BR)BBERARM -
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.

37 1= {84 A
REZILRKE L o International Stable Growth Fund 222 n Al (ISGF)
BiZ | ZRRARSTHEOREEAUNERPENEREE AFELRBEEREREENKT REBERKESFLRE MELEHAE - FEEHHRER TR
Objectives B EBAEBFE  URIEEMN BONNEARNEZEREBER - 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 E ZE Unit price as at 28/06/2022 HK$241.96 ZIEXRBE ' Cumulative Performance* (%)
= E o R A B A2 E 4% Unit price at inception HK$100.00 A | AEFEES 15 3F 54 RAZES
o 3 months YTD 1 year 3 years 5 years Since inception
PRSI B A8 Launch date 07072003 ' 550 | .11.96 | -1513 | 1.31 8.28 141.96
# Asset Allocation (market/sector)” #IRE RS Period Return® (%)

) LEHEE o 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
B& R Cash &others 11.1% North Ameriean cquities 9.0% - 39/99 /91 31/12/20 31/12/19 31/12/18 31/12/17
AARE -0.65 11.48 12.69 -7.52 16.07

Japanese equities 5.2%
Eftbf&% Other bonds 6.6%

ﬂ P EREERE 2 2 ; )
BE% JPY bonds  1.9% fChinese&Hong Kong equities 5A¥5H &3 Top 5 Holdings (%)
El 9% 17.8% .gn H 0,
BRLIE3% Eurobonds  12.6% GARE hEan ms, | O Securities #4H & Holdings (%)

BAKSN) Asia Pacific equities | ® Lyxor Euro Govt Bd 7-10Y (DR) 5.9

(ex mainland China/Hiklapen) | (5 25 [ F1 £ 8] Alibaba Group Holding Ltd 18

— = [ &1L % Tencent Holdings 15

European equities 8.1% =R IR EBEAIA Group Ltd 1.3
= United Kingdom Gilt 1.00% 31/01/2032 1.0

ELRE | BETBUBRNE  2RSHATREMNS REHREERRRECBEERNSEXRSTAZMELE  FATB T K Ui - PEFEHTHETMRES (COVID19NE T HK

Fund outlook FoBEPREERHERII - GEMHERBE - EUIRET  THRERBIL - BH BHFREERERRNEBEL KN LA - BRBRESFREEFEFER SIS T -
FARMTRARFRAESCTROEIZAE - BEEREMS Y EPUBMNRILERZTRASE  RRARZMAMTISAEMNEREBEEERASZHE - EMEBERT - BB
BRES  ARTEMNEER TN EEESFBE -
RERASHME D EBOAFHRTPEF A BRESDETIBURERIRE R SE - ERTRRESCRERAEZERT  EEERTARBRMNBIRATEES  EE=
T__FRAAVEBT TR - ESIENR  RAEPPESEREEEBRRETYAPTRBREAMEENR -

Markets ended the quarter lower with negative market reaction to factors including elevated inflation, hawkish global central banks with sharp interest rate hikes, and expectation of sluggish
growth outlook following tightened monetary environment. Besides, zero-coronavirus disease (COVID-19) policy in China remained in place with lockdown in a few major Chinese cities
causing supply chain disruption. Against the backdrop, Asian equities were hammered. On the other hand, bond yields went up along with higher interest rate globally and led to losses seen
across fixed income markets from government bonds to credits.

£7TfE% USD bonds  24.2%

N

The fund lost ground mainly driven by unfavorable performance seen in stock market over the quarter. Equities overall ended lower with European and North America stocks being the worst
performers due to sharp interest rate hikes and concerns over slowing growth outlook. Amidst the backdrop of higher interest rate, global government bonds as well as Asian bonds and Asian
local currency bonds retreated.

The geographical event between Russia and Ukraine and China’s zero-COVID policy risk prolonging global supply-side challenges. Amid central bank policy normalization and a real income

squeeze, the trend of growth downgrades and inflation upgrades is likely to persist and may not stabilize until late 2022. Notably we expect continued monetary easing in China and counter
cyclical fiscal policy to boost credit growth.

i EERZ SARNAEFNEENTHELRIKREEE(BER)ARARIEM - BUER RRXALRHNEHHEL 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.




H2RBEREES%H Fund Performance and Asset Allocation

ERERE £ o International Growth Fund vean T EZBER st | (IGF)

HE | NERPERPOREXRBSNBIRERERERE - RAERR AESREBEME2H  UAEREXRE HAREFNEETSES - AL HDHRERTR
Objectives WE - FZAEEFE  UERIEEMN  BONFEREHEZEEBER ° To deliver medium to long-term investment performance that exceeds inflation. Risks are reduced
by investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The fund is well diversified geographically and invests

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

= BAEMEZ Unit price as at 28/06/2022 HK$351.96 ZHE KRB’ Cumulative Performance* (%)

" R TR ERIE Unit price at inception HK$100.00 318 A RAIZES
. 3 months b years Since inception
= B 32 B Launch date 21/02/1995 5.47 12.68 251.96
BESM( %)+ Asset Allocation (market/sector)? H I E 3RS Period Return’ (%)
HA6f#% Other bonds 2.7% RERR 01/01/21-  01/01/20-  01/01/19- = 01/01/18- = 01/01/17-
31/12/21 31/12/20 31/12/19 31/12/18 31/12/117
LR . 5 0.50 13.34 15.32 -10.80 23.79
BOILIE% Euro bonds 6.0% \ North American equities  14.4% ” ‘ .
I 5K#5H &% Top 5 Holdings (%)
£ITfE% USD bonds  14.6% Japanese equities 6.8% % Securities BEE Holdings (%)
Eﬁ‘f‘(‘ﬁﬁie e 1259 = Lyxor Euro Govt Bd 7-10Y (DR) 5.9
gm‘; (;M/' ’ A — " gi?iﬁAlibaba Group Holding Ltd 2.9
i R= 9 Chlnoese&Hong Kong equities = JE SR 5 I& Tencent Holdings 25
e s e = J2 4R % % B AIA Group Ltd 2.2
(ex mainland China/HK/Japan) 5.1% n %@ Meituan-Class B 15

HESRBE | BETSYBRMNE  Z2RSWATAEMEREAHRZERHRELCELERNSEXSAZRILE - FATIB T « utHh - PEFBEHTIETARES (COVID19)E T H
B BETEEERTEEE N - GRHEEEPE - AURET  THABRRREIHR - B EFRSERERINSS KM LA SRBFEFREESFEATRET S TR
FARTRALFIRAESTHOTEAR - BRBEMSTH  EPUBNRILERERREE  RERBHETSARNERESEEY RS RE - EMEHBRT - B
B ES  ARENEFREMNA LTS EHFEE -

BEFASEMMNGEBUARHRPRFA B RFESETIBRERREFBRBSE - EROTBRESCRERAEZHET  EEEETALBRMNBRATELEHE BEE=
Fo_FRAAEVENR - BEFEIENE  BRMEHTESEREEERRMETEARYBRBEESNEEEEER -

Markets ended the quarter lower with negative market reaction to factors including elevated inflation, hawkish global central banks with sharp interest rate hikes, and expectation of sluggish
growth outlook following tightened monetary environment. Besides, zero-coronavirus disease (COVID-19) policy in China remained in place with lockdown in a few major Chinese cities
causing supply chain disruption. Against the backdrop, Asian equities were hammered. On the other hand, bond yields went up along with higher interest rate globally and led to losses seen
across fixed income markets from government bonds to credits.

The fund lost ground mainly driven by unfavorable performance seen in stock market over the quarter. Equities overall ended lower with European and North America stocks being the worst
performers due to sharp interest rate hikes and concerns over slowing growth outlook. Amidst the backdrop of higher interest rate, global government bonds as well as Asian bonds and Asian
local currency bonds retreated.

The geographical event between Russia and Ukraine and China’s zero-COVID policy risk prolonging global supply-side challenges. Amid central bank policy normalization and a real income
squeeze, the trend of growth downgrades and inflation upgrades is likely to persist and may not stabilize until late 2022. Notably we expect continued monetary easing in China and counter
cyclical fiscal policy to boost credit growth.

H EERYE SANABFREAESTHELRBIKREETE(FEB)FRARRM - BUBE RBERALPALRAEL ASRE(BER)BERARM -
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 vediun 2 enee mafl . B (APEF)

B | ZBEPRANGAR ETHQE  WERRPAFEE - AESRANTBASEDS BERE BMNRBER - i BHRGBORERE  KAE2TFR
BB A Bk S ) At B A E K B9 T 45 © To achieve long-term capital appreciation by focusing on companies listed in the Asia-Pacific region. The fund invests in

Fund outlook

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.
= BB EE Unit price as at 28/06/2022 HK$186.26 21§ %X B Cumulative Performance’ (%)
= &R ERIE Unit price at inception HK$100.00 318 A KEES 16 3 54 RIES
= 5 7 B HA Launch date 14/02/1996 3 months YTD 1 year 3 years 5 years Since inception
-8.21 -14.72 -19.51 5.32 9.68 86.26
Hi A [E RS Period Return® (%)
ff; o B e o8% . 0101/21-  01/01/20-  01/01719-  01/01/18- 01/01/17-
o ,;;g:;ia-(;eﬁ TR Casn Sohers 47031712721 31/12/20 3112119 3112/18 3112117
$E/2% Philippines 0.6% -0.08 12.15 21.11 -15.09 29.91
FH Thailand 1.1% B4 Japan 37.6% 5K#H &% Top 5 Holdings (%)
#i0% Singapore 1.9% &% Securities # A & Holdings (%)
FEAREEE Melaysia 1.0% = &% % 82 % 7 Taiwan Semiconductor Co Ltd 3.0
A1 New Zealand 0.7% = & ##£ i Tencent Holdings 2.2
M Australia 9.5% PO RS = & )7 & Toyota Motor Corp 1.9
Majand China & Hong Kong = = 2% FSamsung Electronics Co Ltd 1.8
= [ 8 B & E Alibaba Group Holding Ltd 1.7

ESRYE | METH  MSCTMAARINEBR T —EE-F T -
Fund outlook | FR  XAZRENTSRME  RREMEGLEBREEAEFHEDSHOETENEENE  GRHEOREINERRBEBHMY -
?jjgﬁ?ﬁi%fﬁ%ﬁ#ﬁi%ﬁ¢ o BEE LBETED  MEBAKRELTRS - WHRHEERRISCEEOMBSURER B0 Z8LEREHE  FHELTHRNARER
TEAE FAZTOHERBRBAY AL MEMRRBRIRRRE -
HEeNFRNEREF - WHRSRERATESRE - BRBHRREFRER S TOHE RRFTIES -
EERESRBENBEAMNFAZME BMNEEEE - TEIE - DHRRESRANEANTAE - SRREMBEHRE -
MHILESKRENBABRARLE  DEREEK - T¥H7E EARRESRANEAEREAR  STILHEBERREEAR -
MSCI Asia Pacific ex Japan Index contracted by 9% in US Dollar terms in the second quarter of 2022.
Korea is the worst performing market during the quarter. This is driven by the weakness in export driven names on rising recession concerns about weakening technology demand and the
German investigations.
On the other hand, China is the best performing market during the quarter driven by a strong performance in June on Shanghai re-opening and relaxation of mobility restrictions nationally,
continual fiscal support on consumption and some turnaround in macro data.
By sector Consumer Discretionary relatively outperformed during the quarter, whilst Information Technology is the worst performer.
Stock selection was negative for the quarter. Positive performance came from Basic Materials and Financials, though this was offset by negative stock selection in Telecommunications and
underweight in Consumer Discretionary.
Hong Kong was the top contributing region followed by Australia. At the sector level, Basic Materials was the top contributor, followed by Financials.
Korea was the largest detracting region followed by India. At the sector level, Telecommunications was the biggest detractor, followed by Consumer Discretionary.
i EERZ SARAEFREESNTHESRIKREEE(FER)ARARIRM - BUER  REXALRHNCHHEL 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.




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

=F: ERBEIETABD KA R,/ REERETER 0 AR FETRAES ZHH LR EHES  BEERRAHERAE  AERSNE
Objectives 0% ) 2 T 49 B 3 S WSE R & K A BARAE L AD S ST E A HS ) A J oA B SR R B Y RO A T TR o (R Bl

NTEBRE  MEARBAXMGZENME  TERESEFNTHE RPISRITIRE R AE ) To achieve long-term capital growth by investing
primarily 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.)
Ei#ERI|* Cumulative Performance? (%)

= BB E E Unit price as at 28/06/2022 HK$140.23

= E o A BB 4% Unit price at inception HK$100.00 A | AEES 14 3E 54 Hyz2
* f 32 A 8 Launch date 01102010 3 ;“;’;hs 1Y2T?8 12;/97&‘; 33\/;6; 51 ;e;: Sincz (i)n;e;ﬁm
BES % (18, 1T%) * Asset Allocation (market/sector)” HHE$E§ R _ ' s . : .

& erio eturn ()
St e 01/01/21-  01/01/20-  01/01/19-  01/01/18-  01/01/17-

el estate 4 —l P eters 25 311221 3112/20 3112119  31/12/18 3112117
ARBE Uiies 1.6% TH Industrals 2.3% -17.35 31.98 19.58 -16.97 44.65
?fr?wff%n'cat'on . 5K#H &% Top 5 Holdings (%)
municatior \ STACHES
services  13.8% Consumer discretionary  26.7% %% Securities ﬁﬁi Holdings (%)
SRR = Hong Kong T-Bills 0.00% 17/08/2022 97
technology R e 8o = [ & 3 B3 % [# Alibaba Group Holding Ltd 9.6
e = % 5147 B Tencent Holdings 77

R Financials 17.3% = BN Health care 3.7% = % [@ Meituan-Class B 5.9

= A1 B 2 5% R 77 China Construction Bank H SHS 43

HE2RYE HRMEEMRESCOVIDIEBFESFE - N EEREHFORBIEEBELBEER  APEERBARAETH  ERaES T EESHR
Fund outlook | £ —FEIH232%  #REBE=EFEHN T - REEZNAREMERAT MEREFERLARRRERNEERT -
PEELNEERMBB R LS FERTRAMNASHEFRERSE THADBEES  RESHERNRAEES ARBEI00ET AREAE
MEEFRHERTISRENETAGEREE -BEZWMFEHET SE-—FPHE DEHEERHBERENEHIR
EeRE_FTERERBRAN - BHERMBERAMFESRE  BRLFTEHBRZTOBEBRERKPAEH -

The FTSE MPF China Index rebounded 2.32% in the second quarter and ended 3 consecutive quarters of declines given modestly improving

coronavirus disease (COVID-19) situation, new released stimulus measures to stabilize economic growth and potential tariff reductions over Chinese

goods. Style rotated towards Growth, which has outperformed Value since May.

Policy support was shown in both monetary and fiscal perspectives. The People’s Bank of China (PBoC) announced a 25 bps required reserve ratio

(RRR) cut in April, injecting RMB 530 billion in long-term liquidity and a 15 bps 5 Year loan prime rate (LPR) cut in May. With more local housing

relaxation, property sales showed early signs of bottoming out.

Both sector allocation and stock selection effects were negative in the second quarter. Positive stock selection in Real Estate and Technology were

offset by unfavorable stock selection in Consumer Staples and Consumer Discretionary.

i HEeRPE ARARFREAENTHEYRKRAEE(FB)ERAARM - BUER RBRALBALRDEL ASRE (BE)BRARIRMH -

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.

EiiMAiEZ=HE £ ¢ European Equity Fund wediont ek onf. § (EEF)

B zersnhslREBNAERRETRHHBERAES  LEEEEEAEE « 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 EE Unit price as at 28/06/2022 HK$155.82 Ei#ERI|* Cumulative Performance* (%)
= B¢ R A B A% Unit price at inception HK$100.00 318 A RIZES
o 3 months Since inception
= X 37 B H Launch date 07/07/2003 177 55.82
BESH(HB, 1T7%)* Asset Allocation (market/sector)* Hi I E 3RS Period Return® (%)
. . FEYLF Spain 3.9% 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
FHESIHE Cash & others 18.1% £ e 057 31/12/21 31/12/20 31/12/19 31/12/18 311217
S e 14.69 -1.30 18.94 -21.04 24.67
EARly 55% 5A# 5% Top 5 Holdings (%)
B F) Austria 0.6%
S United Kingdom  20.9% 58 Sweden  4.5% ##% Securities %A E Holdings (%)
%M Netherlands  8.3% “ Nestle SA—Reg ) 35
= Roche Holding AG-Genusschein 2.7
¥+ Switzerland 9.0% | g Shell PLC 23
18E Germany  11.9% VEH France  15.1% = Novartis AG-Reg 2.0
= ASML Holding NV 1.9

EeRE HA - BETHABTHR  SFUABNBRTRESK B+ FREENFFERR - XEBR EAZI0F KRS - BEXEBHERINE
Fund outlook | EEBLTEN KEFAMBEERFEFZROAEN - dEEHFTABRBESETIBRERBRTRE - MBETSHRBEBERRENE
Bt RHERATHLSERRETREE THESRHBERE (EERESTEEZE_F - ZeNFTAHRBFELR -
RZZEZZFE-F BREESE  BERLH -2 SERFABRIFESRR  @EEREAMERABRRER -
EeWREMEMNFRE - TEREFE  EARBHERIIFESRE  MERRAERRR - TERERNERIFESRE  BEE
EERAREXERIERRR -

Global markets and notably European equities fell sharply over the period. This is the worst first half of a calendar year in decades. US inflation reached

a 40-year high which prompted the US Fed to hike more than expected which, in turn, focused investors’ attention on the prospects of a global

recession. This was exacerbated by the continuing zero-coronavirus disease (COVID-19) policy in China which has dampened demand. The energy

shock is adding to these growth concerns, and that is persisted over the second quarter as the war in Ukraine has continued. The fund returned

negatively during the quarter.

Country allocation was positive but stock selection was negative in the second quarter of 2022. Stock selection in Germany, Denmark and Sweden

contributed to performance, while stock selection in France and Italy detracted.

Our cash allocation contributed to performance. In terms of sector allocation, Telecommunications and Real Estate were contributors while Energy

detracted. Stock selection in Industrials and Telecommunications contributed to performance but stock selection in Health Care and Utilities detracted.

H: HeRE® SARARFREESNTHEYRRBEETR(FH)ARAAEM - BMUER ZRIXFLHABREAELATRRE (B ERARREMH -

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




HE2RBEREESH Fund Performance and Asset Allocation % JG HKD

fBigEMtIE 8 E S » Hang Seng Index Tracker Fund 2% gmsfl. (HSITF)

BE| ZRERRARANARES(EABSBAMMEMEHEREREHE]) KMRURMELERERAIKRENR BEEASABEERINES REFA
AESEAMRERR BAXAXAGRAMZMEEEERETINLEERREHEARENRE  EUTREALS MM EMIEEEERETHORR

Objectives 1T (] 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.

= BAEEEZ Unit price as at 28/06/2022 HK$81.33 Z/ERA* Cumulative Performance* (%)

= B4 HE B A B 7 fE 48 Unit price at inception HK$100.00 A AFEES 14 3 54 RIZES
o 3 months YTD 1 year 3 years 5 years Since inception

" X 12 F 8 Launch date 0712/2020° | 396 | 317 | -2246 FBF NAFEENA  -18.67

#)+# Asset Allocation (market/sector)*

Hi A [E RS Period Return® (%)

A B Consumer staples  3.3% 87 Enoray 2.7% 01/01/21-  07/12/20-  01/0119-  01/0118-  01/01/17-
i Telecommunications  2.5% T HALHE Conglomerates 16% | 31/12/21 31/12/20 31/12/19 31/12/18 311217
e A T indusrials 17% -17.55 248  TEANA TEANA TER NA

FRHEIE Health 3.29
P Health care " R Materials  0.2%

= 2 -
ﬁiﬁ%s & % # Financials  35.5% SKI5H# % Top 5 Holdlngs (%)
construction  7.4% # % Securities %A E Holdings (%)
Consimr , = & F1R [ % BAIA Group Ltd 81
discretionary  9.1% = JE 2 {7 R HSBC Holdings 7.8
B = f§ &% f& Tencent Holdings 7.5
:chmfggj 256 = [ 8 [ 2 & B Alibaba Group Holding Ltd 75
o = % [E Meituan-Class B 7.1

HeRE SRMETHESCOVDINRBESIFHE - I LERBEHFINRBERBELEER  APEERBHUTETH  ERRBESEBHEANE -FTEH092% - &
Fund outlook | SEMERBRERRT - MEkAFERARKEEREERT
PEHEE B R BRI RS o PERTRUASHEFREFSE T HBEER  REASHENEHE S ARKS300E T BRAASHEAFHERT SR
ERETHGEES BELWEUETSE - SHE  DEHELSREBERERENTHIR -
BEFILREBEN FEEEESER - RNERENYASNGE MEABEEEEITE  APHRUTERBER -
BEBAT - _FTHF BREREREEFHNE  EERBTEREZVPETSER  T5HPENREBEECERAERE -
BETERIKEFTERERR  BHEBAMLBESHANABIKRE - WNSATRANYNEELHBROERMEE -
The FTSE MPF Hong Kong Index was rebounded 0.92% in the second quarter given modestly improving coronavirus disease (COVID-19) situation, new released stimulus
measures to stabilize economic growth and potential tariff reductions over Chinese goods. Style rotated towards Growth, which has outperformed Value since May.
Policy support was shown in both monetary and fiscal perspectives. The People’s Bank of China (PBoC) announced a 25 bps required reserve ratio (RRR) cut in April, injecting
RMB 530 billion in long-term liquidity and a 15 bps 5 Year loan prime rate (LPR) cut in May. With more local housing relaxation, property sales showed early signs of
bottoming out.
The Hong Kong economy was on a gradual path to recovery as the fifth wave of the pandemic eased. An introduction of countercyclical measures by the government and
improving local consumption sentiment boosted Hong Kong's economic growth.
As we head into the second half of 2022, we see signs that sentiment on China may have reached an inflection point given incremental policy easing cycle, regulatory
environment stability and the trough of the broad Chinese market.
While challenges remain in many areas in Hong Kong local economy, such as retail and tourism businesses, higher interest rates could favour financial companies that are
sensitive to interest rates.

i ESRZHELRHRECE(FEB)BERARNRH -SAFAEFREENTREEETREREETETMERDRA - EMER  ZEXRBRPNERHEL AFZRE (EE)
BRARRME

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.

EBIRERSE « Hong Kong Equity Fund vediont 2 anl . B (HKEF)

B 2RussilEREanEasBassm EmmARRY  UEEE S & 42 (E - To provide long-term capital appreciation through investing directly or indirectly in

Objectives | corporate shares listed on the Stock Exchange of Hong Kong.

= BB E ZE Unit price as at 28/06/2022 HK$445.27 ZEXRB ' Cumulative Performance* (%)
= E g A B A2 E 4% Unit price at inception HK$100.00 MR | AEES RAIES
- 3 months YTD 1 year 3 years b years Since inception
= i 37 HEA Launch date 21/02/1995 3.89 -4.93 -24.98 5.98 3.00 345.27
)’ Asset Allocation HAA B #R5 Period Return® (%)
B4 B E 4 Cash & others 9.1% S8 Energy 2.1% 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
T EAY# Basic materials  0.8% 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
% Industrials 5.1% - -
S Real estate 9.7% LI%{/d Dt s 5.1% 15.50 19.07 8.33 14.70 39.76
A FIJB & Consumer staples 4.1% 5*;§ﬁ§§% TOp 5 Holdings (OA))
Rk Technology 16.4% @f:?%@ Health care  3.7% % Securities % B £ Holdings (%)
EIAEINS, otonary 2119 | = 7 2 3 5 £2 [ Alibaba Group Holding Ltd 9.2
. = &4% M Tencent Holdings 7.7
47 Financials 24.2% TR Telecommunications 2.5% = R FIRBEEAIA Group Ltd 6.9
A% Utiities 1.2% = 3 B Meituan-Class B 4.9
= 1 B 7 7% 8 77 China Construction Bank H SHS 4.1

HELRE SERHMAEMRKESCOVIDANRBEEFIFE I LEREHMORBERBELBERER  BPEERERITZTH  ENQEEEBEENE —FET092% - &
Fund outlook | A% SEEHIARERT - fgRETAEAERBENEERT -
PEHEEE SRS BIERR - PERTRIUASHEFREFESE THLMELS  REASHERRBEES ARKL300E T  BRAASHEAFHERT SR
ERETHGEL BEEHFHETSE SRR WEHEERHUBERBOSHIR -
BEFRRRBEN BELEESER BN ERENEABRER MR BERBETE APRUABELEER -
HEENEFTERBRERAF - BHERERERMNFESRER - R TEREEEITRRKRFIATEKE -
The FTSE MPF Hong Kong Index was rebounded 0.92% in the second quarter given modestly improving coronavirus disease (COVID-19) situation, new released stimulus
measures to stabilize economic growth and potential tariff reductions over Chinese goods. Style rotated towards Growth, which has outperformed Value since May.
Policy support was shown in both monetary and fiscal perspectives. The People’s Bank of China (PBoC) announced a 25 bps required reserve ratio (RRR) cut in April, injecting
RMB 530 billion in long-term liquidity and a 15 bps 5 Year loan prime rate (LPR) cut in May. With more local housing relaxation, property sales showed early signs of
bottoming out.
The Hong Kong economy was on a gradual path to recovery as the fifth wave of the pandemic eased. An introduction of countercyclical measures by the government and
improving local consumption sentiment boosted Hong Kong's economic growth.
Both sector allocation and stock selection effects were negative in the second quarter. Positive stock selection in Real Estate and Energy were offset by unfavorable stock
selection in Industrials and Health Care.

i ESRE SANERFREAENTHESRIKRAEEEB)ARARRM - BUBE RBRREARPANLRAEL ASRR(BR)BRAAEM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




HE2RBEREESH Fund Performance and Asset Allocation

tXREESL o North American Equity Fund vea EEEAR ol (NAEF)

B 2BIsR8R ezl moadliRG 2R EEMEA MRS - EEE B84 1E - To achieve long-term capital growth by investing primarily in corporate

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

= BABIEE E Unit price as at 28/06/2022 HK$546.61 EHE KRB Cumulative Performance’ (%)

= E&H R ERIES Unit price at inception HK$100.00 A | AEES 14 kE:3 5 RIZES
- R B 3 months YTD 1 year 3 years 5 years Since inception
AL F 3 Launch date 14/02/1996 | 1536 = -1917 | -10.61 A 30.60  55.97 446.61
HAA Bl #RS Period Return® (%)
PR Gash Eothers 1% B 01/01/21-  01/01/20- ~ 01/01/19-  01/01/18-  01/01/17-
B Real estate 2.9% EAbE) Basic materials 2.2% 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
B Technology 26.4% T2 industriols 11.1% 26.66 16.02 27.85 -6.85 19.59
H B Consumer staples 5.4% 5* ;%ﬁ %ﬁ% T0p 5 Holdings (0/0)
&% Securities ¥ A & Holdings (%)
LB Health care 12.9% = Apple 6.0
@ Financials 12.7% = %{ ﬁk Microsoft 5.3
AAEE Utilites 3.1% = Alphabet Inc-CL A 3.7
%l Telecommunications  3.2% ZTALEE R “ Amazon.com Inc 2.5
: ) Consu;nérgli]scretionaw 13.0% = Tesla Inc 1.6

BEESRE | HEBHEBNSTSMEEL A-—NNEFUARBAERENE  BEERBRTHRFEATY - FA - BRESRTHEBRESTASKTABHEERRORR - ZREBERTEE
Fund outlook BEEPSRRBEEERASAMER  EPRRENEEGENALETRBLERENNATE -
WITEME AR RRABEER  WEREHLZTERBA/RAFTRER - R ESSREME  BHERKRER  YERRR  BERRIEEIARFKEREA R RBRHE
ERE-BAFRATE E5 BEMERAREATEEASRIFTREM  ERAERTEDERFEERR DI -
US stocks fell over the quarter with the Fed increasing rates by 75 bps towards quarter end — the most aggressive rate hike since 1994. During the quarter, the Fed signalled that bringing
inflation in line with the target poses a risk of triggering a recession. While the US economy looks robust, there have been signs that growth prospects are less promising with the Purchasing
Managers' Index (PMI), a leading indicator of gross domestic product (GDP), falling during June.
On an industry basis, our overweight allocations to Energy and Utilities coupled with our underweight exposures to Transportation and Diversified Financials contributed to performance.
Conversely, our overweight allocation to Technology, Hardware & Equipment along with our underweight exposures to Food, Beverage & Tobacco and Household & Personal Products
weighed on performance. From a factor perspective, our exposures to the Quality, Value and Low Risk factors contributed to performance, and our exposures to the Size and Industry
Momentum factors had a neutral impact.

iH EERE SANABFREESTHELRBIRAETEEB)BRARRM - BUBHE RBRARPADRADEL ASRER (BB BB QAR -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

He2XRBEREESTH Fund Performance and Asset Allocation

4%REBEE ¢ 4% Guaranteed Fund Emmee - amll (4% GFU)

B 4%RILCHREAENEREERESNRELR RAFRESFESTININNOR - FAESRENRRTASLENES  EARRENEBTETA -

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.

200051 B186G  WESETHEMTAFERKES W i#87R2023F1 9B £ 4 1F  This fund has been closed to new contributions or money with effect from 1 January 2000,
and will be terminated with effect from 9 January 2023.

= BAL{EMKE Z Unit price as at 28/06/2022 US$24.02 B #R % Declared Rate (%)

Objectives

« EL%HE A5 40 2 7 (B 18 Unit price at inception  US$1000* | 01/01/22- | 01/01/21- = 01/01/20-  01/01/19-  01/01/18- = 01/01/17-
. 30006022  3112/21 3112720 3112119 3112118 3112017

. #] Launch dat 1011

PRI H A Launch date 01/01/1996 1.95" 4.00 4.00 4.00 4.00 4.00

5X#H % Top 5 Holdings (%)
# % Securities # A E Holdings (%)
s E¥mETA

Money market instruments

HH¥TIETA

Money market instruments  100%

100

EERE | FTA BEARDARSAGHEDBERFE LHELMETELLY - BESREER(LER) REME F K BEERXH= FEMN0.75% 5 = FRE2.00% © ET K
Fund outlook BLEEZEN SRETHERE - FXRBELEXLAZRMLERE  MeERNARGEN - Bt - FNEKREFEM33B0RBIT AR THE23B0EBT - BEEHTATRE
FES  mRERFHEEN - ZEABRBES KEER EFH010% EFE0.97% + M7 @ A E 7 EH K KRB EF044% 7 £1.68% °
He@ABHANARATRARENEAEAERERDAS - EoEEER—EA/ZEA / NEAFR  BREAFXENRERE - TR ZL0OMNETHE MR A33AE -
EFRIR37E -
ENEHMRDECRRETSEBREBMENHEREFNER —EABFENARBREE SBBGENE RASELOREANEATREAZEARES  REARKEH
REBEROT—ENS AR MRS NE76EES - FHREALE  BEHES0METHE MG FB236E - MREESHRBIRE - FHERNR40E608
WEE TR -
The Federal Reserve (Fed) raised its policy rate twice during the quarter by 50 bps and 75 bps at the May and June meetings respectively. The Hong Kong Monetary Authority (HKMA)
followed suit by raising the base rate, which increased from 0.75% at the end of March to 2.00% by the end of the quarter. The increased differential between US and HK rates continued to
put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the higher-end of the band and the HKMA intervened to defend the currency. The Aggregate Balance therefore dropped
sharply to HKD 233 billion from HKD 338 billion over the quarter. The curve continues to steepen at the back-end as issuers look to lock in funding. 3-month Hong Kong Treasury Bill (HKTB)
yield rose to 0.97 versus 0.10% last quarter, while 6-month HKTB yield increased to 1.68% versus 0.44% last quarter.
The Fund Manager continued to use overnight deposits and short term HKTB for liquidity management. The Fund Manager also selectively added to deposits in the 1-month/3-month/4-
month tenor given higher yields versus Certificate of Deposit. The fund ended the quarter with a weighted average maturity (WAM) of 33 days versus 37 days last quarter.
Given the excess liquidity at the short end and the demand for shorter paper in the run up to the Fed hikes, short rates out to 1-month would be dampened, resulting in steeper curves. We
would invest in the 3-month if adequately compensated given it covers the next Fed hike which the market is pricing at 75 bps. While in the short term, our WAM is expected to be in the
range of 25-35 days, our medium target continues to be at the lower-end of the 40-50 days range, based on flows and re-investments.

H EeRE SARNABFRAESTHELRFIRAETEEB)BERIARH BUEEREREHELATRER (BB BRAF R -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

5%{RiEEE ¢ 5% Guaranteed Fund eape il (5% GFU)

Low risk
HiE | 5%REALHBREENER2ZEDESNRENR  ARNRKRESFEEGTINE%NER - AEERENBERIASRENES HEARREMNEEHIBIA -

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

1200051 A1E6MG  WESETHEMTAFERIES B i#87R2023F1H9H £ 4 1E  This fund has been closed to new contributions or money with effect from 1 January 2000,
and will be terminated with effect from 9 January 2023.

= BAIEMKE Z Unit price as at 28/06/2022 US$29.79

Objectives

B #R % Declared Rate (%)

= B R B A B B4 Unit price at inception Us$10.00% 01/01/22-  01/01/21-  01/01/20- 01/01/19- 01/01/18-  01/01/17-
= B 37 HHY Launch date 01/01/1993 30/06/22  31/12/21 31/12/20  31/12/19  31/12/18 = 31/12/17
5 #)* Asset Alloca et/sector)* 2.44™ 5.00 5.00 5.00 5.00 5.00
5K#5H &% Top 5 Holdings (%)
EETHTA
Mfi:yifnikeunsnumems 100% % Securities 5 A E Holdings (%)

HEWSTA

Money market instruments 100

BE2RE | FTA BERNRAARSAREDIMSBRMNE L BOEEMRGELY - FESRERR(SER)REME K - EEFTH= AKM075% L BHEFRM200% ° LR
Fund outlook | ZEAEHM - SEBTHETR - XU EAEE LASEM LR MEERMARMEE - Bt - FALBAHHIB0E LA FRE2B0E BT - HERTAT R
EED  RERFAEEN - ZEABTEESF REER EFM010% EFE0.97% + M7 A E M EH e =R i EFM044% 7 £1.68% °
AeEBERHAFAREFRRENEEEAERRDES - ReEBBF —EA/ZEA / NEAER  BREAFXENRERE - TR - B 0OMETHE MR A33A -
EFAIRI7A -

EREHRDESBRRTSERERBMSAYERESNTL . —EAAEFEHFEERIEE  SRMBEEN RMASELRBBNERTREZMEAES  REARKEH

BEBBEROT—EMSALY  miZEREME7sEES - BHBEBHLY  FHESHMNETHIHHRGN F26E368 - MBERESRRBIRE - FHBFIIR40E508

HRE TR o

The Federal Reserve (Fed) raised its policy rate twice during the quarter by 50 bps and 75 bps at the May and June meetings respectively. The Hong Kong Monetary Authority (HKMA)

followed suit by raising the base rate, which increased from 0.75% at the end of March to 2.00% by the end of the quarter. The increased differential between US and HK rates continued to

put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the higher-end of the band and the HKMA intervened to defend the currency. The Aggregate Balance therefore dropped

sharply to HKD 233 billion from HKD 338 billion over the quarter. The curve continues to steepen at the back-end as issuers look to lock in funding. 3-month Hong Kong Treasury Bill (HKTB)

yield rose to 0.97 versus 0.10% last quarter, while 6-month HKTB yield increased to 1.68% versus 0.44% last quarter.

The Fund Manager continued to use overnight deposits and short term HKTB for liquidity management. The Fund Manager also selectively added to deposits in the 1-month/3-month/4-

month tenor given higher yields versus Certificate of Deposit. The fund ended the quarter with a weighted average maturity (WAM) of 33 days versus 37 days last quarter.

Given the excess liquidity at the short end and the demand for shorter paper in the run up to the Fed hikes, short rates out to 1-month would be dampened, resulting in steeper curves. We

would invest in the 3-month if adequately compensated given it covers the next Fed hike which the market is pricing at 75 bps. While in the short term, our WAM is expected to be in the

range of 256-35 days, our medium target continues to be at the lower-end of the 40-50 days range, based on flows and re-investments.

H ESRZE SANERBFREAENTHELRBREEEEB)ARAAEMH -EUERKOBEIHESATRRER (BB ERAFRMY -

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.

AEFESE o Capital Guaranteed Fund £22 agfAll (CGFU)

Low risk
HiZ | ESFRHUZ2BASRIOAT  BRAHELAZRR(BER)ARAATEMBEREMAMHOREOR - AL RJFFEBE F—EAFER2ANBFRENE
Objectives ESNERSBERMIABODMOR(ER)  UWREFREARAZSHERSHE - RRENMREANELERWER BT ERRARAESNEREE - (I
{A] B 380 B A 0 A @ 5] 40 4% & e A B FRE A B R (B B IR 2 7R B ° To achieve an investment return as may be declared by HSBC Life (International) Limited at
its sole discretion subject to a guarantee of the full amount of capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the fund
together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual amount invested in the fund in the current year.
Contributions net of any administration charge (if applicable) will be treated as the actual amount invested in the fund. Any investment earnings in excess of the declared
return will be retained by HSBC Life (International) Limited.
FESRER—EASZTENBERREMES  YHERENES  HARREMNERTISETA - SFNERHELASREB (BB BRRRAREFI12A3BREY)
FATTHVIE R AR © The fund invests in a diversifi ed international portfolio, emphasising investment in bonds and, to a lesser extent, in equities and money market
instruments. The return of each year is declared by HSBC Life (International) Limited as soon as practicable after 31 December each year.

= BB A E Unit price as at 28/06/2022 US$11.98 [E % %= Declared Rate (%)

= EpHEHE A BRI EHS Unit price at inception Us$10.00% 01/01/22-  01/01/21-  01/01/20-  01/01/19-  01/01/18-  01/01/17-
= A% 37 H B Launch date 01/01/1989 30/06/22  31/12/21  31/12/20  31/12/19 = 31/12/18 = 31/12/17
0.17t 0.75 2.00 2.00 1.50 1.55

54 R H b Cash & others 5.9% TSyl 5A 15 A & % Top 5 Holdings (%)

# % Securities # A E Holdings (%)
EHEASTA £7TfE% USD bonds 1.7% )
Money market instruments  7.1% = Wharf REIC Finance BVI 2.455% 02/10/2026 39

= Societe Nationale SNCF S 2.74% 20/01/2025 3.8

= Australia & New Zealand Banking Group 2.18% 16/12/2024 3.6

7BILfEZ HKD bonds 80.8% | = General Property Trust 2.15% 23/08/2030 34
= National Grid Electricity Transmission 2.245% 24/01/2028 2.9

ESRE | FTA BEARDARASASHENHIIBERFAE LHELERTEAEE - FELRERR(LER) REME S - FEER KH= FEM0.75% L FZEFRKM2.00%  ET K
Fund outlook :/E?_E,é\%}%%ﬁ : %&iﬁﬁ%%%@ ° %\ﬁ%?ﬁi@%iﬂ'?lﬁfﬁﬁiﬂi ’ ﬁﬁﬁ%ﬁ%ﬂ)\ﬁ@fﬁm‘ﬁ Ehlt - FENAEEBEEMR3380E BT AR T Z2330E BT - EEEITASZRE
FE®  mEBEHFELE - —EAFTEESREEH EFH010%LFZE097% - M/ 88 EBES KRB EFM044% L F £168% °
EeEBERAFNARRERRENEEELEERDES - ESEBRF—EA/ZEA /NEAER  BRESNFRENRERE - TR ZL0ONETHE AR R33A
EZFAIRTZ7A -

ENEHARDESBRTSERERMEAMYERESNEFI —BAAEFERFAEEWIEE SRR EN BRAGELREIBVNBERTRE=AAES  REARRKRES

BEBMBESOT—EMSAY  mMiZEEENe7sEES - BEFERHNLE  FHESHMNEFHE LRGN F2BE360 - MBEBELRRBIRE - FHEEIR40E508

H 8 E TR o

The Federal Reserve (Fed) raised its policy rate twice during the quarter by 50 bps and 75 bps at the May and June meetings respectively. The Hong Kong Monetary Authority (HKMA)

followed suit by raising the base rate, which increased from 0.76% at the end of March to 2.00% by the end of the quarter. The increased differential between US and HK rates continued to

put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the higher-end of the band and the HKMA intervened to defend the currency. The Aggregate Balance therefore dropped

sharply to HKD 233 billion from HKD 338 billion over the quarter. The curve continues to steepen at the back-end as issuers look to lock in funding. 3-month Hong Kong Treasury Bill (HKTB)

yield rose to 0.97 versus 0.10% last quarter, while 6-month HKTB vyield increased to 1.68% versus 0.44% last quarter.

The Fund Manager continued to use overnight deposits and short term HKTB for liquidity management. The Fund Manager also selectively added to deposits in the 1-month/3-month/4-

month tenor given higher yields versus Certificate of Deposit. The fund ended the quarter with a weighted average maturity (WAM) of 33 days versus 37 days last quarter.

Given the excess liquidity at the short end and the demand for shorter paper in the run up to the Fed hikes, short rates out to 1-month would be dampened, resulting in steeper curves. We

would invest in the 3-month if adequately compensated given it covers the next Fed hike which the market is pricing at 75 bps. While in the short term, our WAM is expected to be in the

range of 256-35 days, our medium target continues to be at the lower-end of the 40-50 days range, based on flows and re-investments.

B EERE SANAREFRAENTHELRBIBRATEGEBH)ARIFEMR -EMEERABREHESASREB(BEB)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.

REBEANED AFRBE (EF)FBR A A Guarantor: HSBC Life (International) Limited




H2RBEREES%H Fund Performance and Asset Allocation

E¥HmiZEEE « Money Market Fund eane all (MMFU)

HE  ZERBOERMENOR -ARSRABRENELRFEBES(HBEAREL)  UBEMNETAS AELREESEBHARLAMER  ELRIRE

Objectives | FEEREREMGHEEEGHTBIA NABS  EX BLRE FREIRIALER  BELRRRBEHHH2 MIANNETOEBNR

IN#E F15 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.

IR RERAESTIEZRELESTFRRRITREMEZTRAR  IAESATIZELSSRERBAEE  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.

= BAIEHE ZE Unit price as at 28/06/2022 US$12.10 R#EX M Cumulative Performance’ (%)
= E oM B Y B ALE R Unit price at inception US$10.00 318 A RIZES

Since inception

21.00

rEES 15 3F 5%
3 months YTD 1 year 3 years 5 years
0.08 0.08 -0.08 0.75 2.98

HAA Bl #&¢ Period Return® (%)

= B 37 HEf Launch date 07/01/2000

EHRFIES 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
Short-term corporate bond  7.2% 31/12/21 31/12/20 31/12/19 31/12/18 3112/17
gﬁiﬁaies of deposit 39.4% -025 0.25 151 119 017
TEHER = = H
L —— 5K E &% Top 5 Holdings (%)
% Securities B £ Holdings (%)
= ING Bank NV TD 1.56% 05/07/2022 9.2
E‘iﬁﬁffda‘ e 1299 = Oversea-Chinese Banking Corp (Hong Kong) TD 1.57% 05/07/2022 9.2
paper 2% = Royal Bank of Canada/HK TD 1.57% 05/07/2022 9.2
% K Hf Cash & others -5.8% = Toronto Dominion Bank (London) TD 1.57% 05/07/2022 9.2
= Industrial and Commercial Bank of China Ltd/London CD 0.00% 11/07/2022 4.6

HELRE ZN BERRIARNAGEDBIGBURAR EHO0ELRR75EL - TECMERE (LER)RMEMESE - LR RE = SEMN075% L35 EFARM200% « XTGBT EE

Fund outlook MR BYBLBEZE c EANBAEREAZEMLER  MERNARFTES - Bt FANMABREEHSIB0EBILARE FTKRE23B0EETT - BEBRTASREETES - KN
und outlook | s iy o =10 A &5 EH Uk s 2 i £ FM010% L FZ=097% » o~ 18 558 B % Ik 28 % Al i _E 5 #90.44% b FH21.68%

%ﬁ@ﬁﬁ%’ﬂfﬁﬂ%&ﬁ%&ﬁ%ﬁ?%ﬁ;%ﬁ RBES  HESEBEF AL/ ZMAA/ WEAFK BEBRTFRENRENRS - TN - ESMNINETHEHBE R33E - LFR)

R37H ©

ERERADECBRETSEBRERNEMNEERESRNTLR  —EAESFEHAXKHBIEE  SBEGEE RMFEDREONBERTRE=BEAES REEREHEEMH

B T—EMEEE  MmSEMEMETOEER - EFRMENUE  BHESHMBETHIHHRGN F26E36E - MRBEESARBRE - PHERIDRI0E0H N HE TR

The Federal Reserve (Fed) raised its policy rate twice during the quarter by 50 bps and 75 bps at the May and June meetings respectively. The Hong Kong Monetary Authority (HKMA) followed suit

by raising the base rate, which increased from 0.75% at the end of March to 2.00% by the end of the quarter. The increased differential between US and HK rates continued to put pressure on the HK

Dollar. The US Dollar/HK Dollar has reached the higher-end of the band and the HKMA intervened to defend the currency. The Aggregate Balance therefore dropped sharply to HKD 233 billion from

HKD 338 billion over the quarter. The curve continues to steepen at the back-end as issuers look to lock in funding. 3-month Hong Kong Treasury Bill (HKTB) yield rose to 0.97 versus 0.10% last

quarter, while 6-month HKTB vyield increased to 1.68% versus 0.44% last quarter.

The Fund Manager continued to use overnight deposits and short term HKTB for liquidity management. The Fund Manager also selectively added to deposits in the 1-month/3-month/4-month tenor

given higher vields versus Certificate of Deposit. The fund ended the quarter with a weighted average maturity (WAM) of 33 days versus 37 days last quarter.

Given the excess liquidity at the short end and the demand for shorter paper in the run up to the Fed hikes, short rates out to 1-month would be dampened, resulting in steeper curves. We would

invest in the 3-month if adequately compensated given it covers the next Fed hike which the market is pricing at 75 bps. While in the short term, our WAM is expected to be in the range of 25-35

days, our medium target continues to be at the lower-end of the 40-50 days range, based on flows and re-investments.

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

E g RE £ ¢ International Growth Fund woemeer . Al (IGFU)

B | UEBFERINRERABRBEEAAR - ARERR AESREBMHER  YAERERBRR  HRREFNERTSES - FESHHRENRTRE

WE - FBAEBFE - URIEEMN - BUNFEREHEZEEBER ° To deliver medium to long-term investment performance that exceeds inflation. Risks are reduced
by investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The fund is well diversified geographically and invests
primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

= BAL{EMEEZ Unit price as at 28/06/2022 US$33.91 ZHB KRB’ Cumulative Performance® (%)

Objectives

" TR ERIE Unit price at inception US$10.00 318 A 35 B RIES

. 3 months 3 years 5 years Since inception
= B 32 H 7 Launch date 14/02/1996 10.53 1122 | 2220 23910
BESH(H %)+ Asset Allocation (market/sector)? HI I E 3RS Period Return’ (%)
PR GER bonds 1% [ orerbnes 39% 1 01/01/21- 01/01/20-  01/01/19- 0101718~ 01/01/17-
IR IR bonds 1.1% Cash &others 4.1% 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
FUE{E3 Euro bonds 10.0% 10.40 12.61 19.30 -7.84 15.28

EMRE 2 A
SET{E% USD bonds 20.3% li\ltort; /Exmerican equities 38.7% 5k?$ﬁ“§% Top 5 Holdlngs (0/0)
) fI— i % Securities %8 £ Holdings (%)
B auitos 124% Japanese eaities 3.9% = Lyxor Euro Govt Bd 7-10Y (DR) 6.2
= Apple 2.3

TARE (RERM, e = i & Microsoft 2.0
I?a;%iﬁ/csquﬁeib()efsmiaainland ?hi?ff&?g Kong equities = Alphabet Inc-CL A 1.4
China/HK/Japan) 1.6% 3.0% " Amazon.com Inc 0.9

HESRBE | MEMSHUBERME  REHRTAENSRBARZERBREEEERMNSEREEAREINAE - FATS T - 1 PERFERETHATHES COVID19NEZTIRE - &
Fund outlook ERRER W REEI - GBRAUEEPE - FUIRA T SHBRRRIZH - B0 EHRREFRERIMELS KA LA  GRBABEFREESEERRETIS T -

und outlook | =pmmamsim AR THOEERE - BRREDS T & - BFUBMRLERERASEE - BALANTSARNERESEELRNBRE - EMSHERT - RIRKHAES -
AR BMEHREMNA LTS EHO% -
REFESZMAOMEBUAFHRPEFA LT RAES ST BORERPHERBHE - ERTRRESCRERANEZHET  LERRTARBRMBIRATELES EZ-F-_—F
EFAERETR - BERIENOR  RABHMTESEREEREERETEENNBBESRBEEEER -
Markets ended the quarter lower with negative market reaction to factors including elevated inflation, hawkish global central banks with sharp interest rate hikes, and expectation of sluggish growth
outlook following tightened monetary environment. Besides, zero-coronavirus disease (COVID-19) policy in China remained in place with lockdown in a few major Chinese cities causing supply chain
disruption. Against the backdrop, Asian equities were hammered. On the other hand, bond yields went up along with higher interest rate globally and led to losses seen across fixed income markets
from government bonds to credits.
The fund lost ground mainly driven by unfavorable performance seen in stock market over the quarter. Equities overall ended lower with European and North America stocks being the worst
performers due to sharp interest rate hikes and concerns over slowing growth outlook. Amidst the backdrop of higher interest rate, global government bonds as well as Asian bonds and Asian local
currency bonds retreated.
The geographical event between Russia and Ukraine and China’s zero-COVID policy risk prolonging global supply-side challenges. Amid central bank policy normalization and a real income squeeze,
the trend of growth downgrades and inflation upgrades is likely to persist and may not stabilize until late 2022. Notably we expect continued monetary easing in China and counter cyclical fiscal policy
to boost credit growth.

iH EERP SANABFREAESTHELRBIRAETEFEB)BRARRM - BUBHE RBERARPADRAEL 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.
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[2. % 4% EF HSBC Group Management Services Limited$2 f ©

iR RBER2E EHFERRL R WA HERENR

DR 1?&(%175_%1 > R %&%ﬂ(&&ﬁﬂ*ﬂ&Hﬁ?‘JEXﬁAhéi\%fﬁiﬁi °

AR R R REERTERERREER - MAERRE Lt
M,&%(ﬁﬁf’ﬁﬁf{ﬂ?xﬁ £ -

BB LBESRTARAR - ESEASRR(ERKR)BRAA - HSBC
Group Management Services Limited & T fa] JE £ &£ @ 5k B8~ & 5t Lt
FIBERERIEAREZEMSIBNEMELER -

W ERATRBERRNEEMRME  FHABLIEXALNER -

ELASRBER)BRAR
E;%TL%E;&HELHT/E P E181E
& 5E ¢ (852) 2288 6622

HSBC Life (International) Limited

Telephone: (852) 2288 6622

*  The fund was unitised on 1 January 2000.

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

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

™ 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 vyear, 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 19 March 2022.
The risk ratings are provided by HSBC Group Management Services Limited.

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

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

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

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

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

* 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.

{V HSBC Life
E 2 Rk



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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REREES%H Fund Performance a
EL N1 £ » 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.

" BA{EARE E Unit price as at 28/06/2022 HK$108.49 S %B* Cumulative Performance’ (%)
" E S M BRFAY B A2 fE 4% Unit price at inception HK$100.00* 3@ A 16 34 BaE RIZES
= X 37 B 88 Launch date 01/02/1987 3 months 1 year 3 years 5 years | Since inception
BEESH (S 17%) Asset Allocation (market/sector) R 14.45 0.99 6.68 8.49
H{f5% Other bonds 4.7% EPS ST TSIVl HA A [E] #3 ° Period Return® (%)
. : SEMEE 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
PR GBPbonds 1.9% | North Amercan equites 9.1% 31/12/21 3112/20 311219 3112118 3111217
HEB% JPY bonds 1.9% BB Japanese equities 5.4% -0.15 10.28 11.53 -7.31 14.52
BRTL %3 Euro bonds 12.7% R — 5K##H®% Top 5 Holdings (%)
(higgee &Hong Kongeauiies |+ s gecurities %58 Holdings (%)
S£7T8% USD bonds  24.6% BAKE (PENN,EE/ = Lyxor Euro Govt Bd 7-10Y (DR) 6.0
(‘b AR AsiaPaficsauites | ] £ (9 [ 4 8] Alibaba Group Holding Ltd 18
B s 1% 3.5% = & &% i Tencent Holdings 1.6
vropeamequites =% ERIETA - EERATAETEH 100 " R ABRE & BEAIA Group Ltd 1.3
Percentage may not add up to 100 due to rounding. ™ United ngdom Gilt 100% 31/01/2032 10
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Fund outlook ERPHEIBI - BB - EU TR T DHRRRBRRM - B - EH K BHMBL KM LT - SRBESREEFEE RS TIS TR
FABRMRBEAFIXAESTRNTERR - BERETSTY®  EPUBMRIEEBRRRESEE  RARAHETSERAENEREBQEERARKE - EMEBRT - BB ES - A

REMNEFRENELEEESETE -

HENEGRMAEBOARHRPENETRAES BT BORERRE AR ESE - ERITHRESCRERAEZHET  EEERTHARBRMAIRITEES EE-F-—FKS

FEEETR - BEHIENR  BRMESHTESEREEBRERETEA DS BRBEERSEESE -

Markets ended the quarter lower with negative market reaction to factors including elevated inflation, hawkish global central banks with sharp interest rate hikes, and expectation of sluggish growth outlook following

tightened monetary environment. Besides, zero-coronavirus disease (COVID-19) policy in China remained in place with lockdown in a few major Chinese cities causing supply chain disruption. Against the backdrop,

Asian equities were hammered. On the other hand, bond yields went up along with higher interest rate globally and led to losses seen across fixed income markets from government bonds to credits.

The fund lost ground mainly driven by unfavorable performance seen in stock market over the quarter. Equities overall ended lower with European and North America stocks being the worst performers due to sharp

interest rate hikes and concemns over slowing growth outlook. Amidst the backdrop of higher interest rate, global government bonds as well as Asian bonds and Asian local currency bonds retreated.

The geographical event between Russia and Ukraine and China’s zero-COVID policy risk prolonging global supply-side challenges. Amid central bank policy normalization and a real income squeeze, the trend of

growth downgrades and inflation upgrades is likely to persist and may not stabilize until late 2022. Notably we expect continued monetary easing in China and counter cyclical fiscal policy to boost credit growth.

B HERE SARARFREENTHELRRRAEREB)ARAARH - BEAER RRRARMADRDESASRR(ER)ERAREHR -

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

B & 2 F& £ ¢ International Provident Fund (IPF)

B | ERABSMSARMEBRETRRERSRNBRXNONR AESRERSTIOREAMAS  —REFRFBERETHNERATA  MLEMRE - ZR
Objectives BERRTENREEERS  ELRFRELENES MO FIHIRHKEETF5% (LAETLEH) - This fund aims to achieve an investment return in excess of inflation
over the medium to long term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC
guarantees that the average return, over the period in which the member invests in the fund, is 5% per annum in US dollar terms subject to the guarantee conditions as
stated in the insurance policy.
199548 HBRAKE WA EEFE G 2 EABEHILATEE 2R AR TERAMES - WAESIFM2010F6A1HETFE N KL E £ - This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

= B EA&EZE Unit price as at 28/06/2022 US$12.94 2% B Cumulative Performance’ (%)

= E &R B A& Unit price at inception US$10.00% 318 B RESS 14 34 5 Ry z2

" %37 B 8 Launch date 01/01/1987 3 months YTD 1 year 3 years 5 years Since inception
-2k G ARE IV e LR eyl 823 | -13.91 | 1345 | 4.36 12.13 29.40
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Money market instruments  6.3%
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HIAE R Period Return® (%)
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ESRE | BETHUBRME  2HBBRTARMNE RERREERBREEEERANSERERE

Fund outlook ERMTEEIA  GRE R o EURAT  SNRRRRZM - S0 WHRRERBERRMES RN LA - SRBFESREESEERETIS T ‘

FABRTERRAARABESTHRNTIEZRNR - BERETS Y BPUABRMRILEERERA&EE  RARARTEABNEREREEERASHE - ENEERT  BEBFHES - U

RBMESRBMAEEEREE -

REFASTHOMEBOA SN RTPEAREHRREE T BORERIE BB R - TROTBRERCREEMNEZEET  SEERTARBRMERAILEH EE-FT-—FKF

AIERBETR - EFEENE  AMERTEFEREE IR T BN RS RSB R -

Markets ended the quarter lower with negative market reaction to factors including elevated inflation, hawkish global central banks with sharp interest rate hikes, and expectation of sluggish growth outlook following

tightened monetary environment. Besides, zero-coronavirus disease (COVID-19) policy in China remained in place with lockdown in a few major Chinese cities causing supply chain disruption. Against the backdrop,

Asian equities were hammered. On the other hand, bond yields went up along with higher interest rate globally and led to losses seen across fixed income markets from government bonds to credits.

The fund lost ground mainly driven by unfavorable performance seen in stock market over the quarter. Equities overall ended lower with European and North America stocks being the worst performers due to sharp

interest rate hikes and concerns over slowing growth outlook. Amidst the backdrop of higher interest rate, global government bonds as well as Asian bonds and Asian local currency bonds retreated.

The geographical event between Russia and Ukraine and China's zero-COVID policy risk prolonging global supply-side challenges. Amid central bank policy normalization and a real income squeeze, the trend of

growth downgrades and inflation upgrades is likely to persist and may not stabilize until late 2022. Notably we expect continued monetary easing in China and counter cyclical fiscal policy to boost credit growth.

X HeRE SARAEFREAENMHEYRRREEE (FE)ARARRM - BUER RERRERPAEHAELABRE (BB ERIFRE -

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

IR FATES Tk o Ut PEBEETHA TR RS COVIDINETIBER - BETE

B | * FH20005F1B1RRE - ZESAELEH AR H  The fund was unitised on 1 January 2000.
+ RRERBUFRSEZ —EAGEBNELEHELH - Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.

Remarks
§ HAREHRAGFERE —EEEAMNBREIEEE o Period retumns are calculated based on the unit price of the last business day of each year.

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

ELASRE(BERK)ERAF HSBC Life (International) Limited
BEANERFREBIFELPOIE18E 18/F, Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong
%55 (852) 2288 6622 Telephone: (852) 2288 6622
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