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Important notes

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an underwriting commitment in the securities (or related
financial instruments) of any companies discussed in this document, may sell them or buy them from customers on a principal basis and may
also perform or seek to perform investment banking or underwriting services for or relating to those companies.
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¥1 - Investors should remember that investment involves risks. Past performance is no guide to future
performance. The value of financial instruments, in particular stocks and shares, and any income from
such financial instruments, may go down as well as up. For further details including the product
features and risks involved, please refer to the relevant 'Principal Brochure'.
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US equities ended the quarter higher, with the bulk of the gains made in June. The
advance came amid moderating inflation and signs that the US economy remains

resilient in spite of higher interest rates. The Information Technology sector led the stock

market advance in the quarter. Fervour around artificial intelligence (Al) and the potential for a

boom in related technology drove chipmakers, in particular, higher. The Consumer Discretionary and
Communication Services sectors also performed strongly. Underperforming sectors included Energy and
Utilities.
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Eurozone stocks posted gains in the second quarter with the advance led by the
Financials and IT sectors. Underperforming sectors included Energy and
Communication Services. The IT sector was boosted by semiconductor stocks. This
came in the wake of higher-than-expected sales projections from some US
chipmakers, which helped demonstrate the growth potential stemming from Al. Among
Financials, Banks outperformed as their near-term earnings are expected to be strong.

g3 ASIA

ZoOok - A FAEHMABEDMNTSRERBREDSAE  FEAREARTRERKRD%
MEERBRWREREE - mSHINETSNEZBEEI HNRIEE  MEMEFERA
TERNERERRAL - EALSRAN SHEREHUITEFTHT  mHHEER
RERFISERBR CEREBERREN -

Asia ex Japan equities retreated in the second quarter, led by the losses in
Chinese equities amid worries over China’s economic outlook and lingering
geopolitical risks. However, other Asian markets broadly tracked global peers’ gains
in the quarter as the central banks in the region paused their policy tightening
following some disinflation progress. Indian equities outperformed on optimism about
its macro resilience, with ongoing foreign fund inflows. Taiwanese and Korean equities
also fared well amid continuing expectations about a solid longer-term demand outlook of
chips, driven by Al innovation, as well as electric vehicle and battery theme.
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Japanese equities gained further and refreshed its multi-decade high in the second quarter amid a
weakening yen, led by the rallies in Industrials, Financials, Technology, and Utilities stocks as the Bank of
Japan sticks to its ultra-loose policy despite a surge in Japan's ‘core-core’ inflation. Japanese stocks'
valuation discount to their developed market peers attracted fund inflows, alongside optimism on Japan's
reopening effects on consumption and services demand, even though manufacturing activities stayed
stagnated amid elevated external headwinds. Investors still eye on the central bank’s potential moves amid
mounting price pressures and any reform made by those listed companies trading below their par value.

FE CHINA
ESTHSEERPEKBEASRFETEHNMEZEGRAREE  PERENE=FTT K -

REBOWB T - R - %ﬂﬁ?&ynkﬁ%uuﬂxﬂﬂai)«k o BBl 7 & % 858 R F

l% BHEFRBNAREES MEBESERRYPPEBEMNE HIELE

B ANEXREES MUGEREZNUTEHCE DRBETSERSFEREL - A

mm ¢IHXTJE1E{DJEB’\%(H&€|7J<¥ 05 2 Y O % 1 R P 0 R B O A

BEERRREEGL  CERBAFEYATE@ EFHE -

Chinese equities fell in the second quarter on worries over China’s economic
outlook and lingering geopolitical risks. Broad-based sectoral declines were noted,
with Materials, Real Estate, and Consumer Discretionary stocks seeing sharper falls.
While the trade environment remains challenging on prevailing external headwinds, the

economic indicators signaled a fading initial reopening impulse and softening domestic
demand, alongside a sluggish recovery in the property market despite some stabilization signs in
manufacturing. However, Chinese stocks’ valuations maintain relatively attractive levels, and upward
revisions on earnings estimates are possible should the rollout of more targeted policy

measures help revive growth and investor confidence.
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Hong Kong equities extended losses in the second quarter as the economic worries

over China still weighed on investor sentiment. Nevertheless, Hong Kong's stabilizing

macro backdrop should support the earnings outlook as resumptions of cross-border activities

after reopening continue to drive its cyclical recovery despite prevailing external headwinds. Domestic

interest rates rebounded in the quarter, but further upside risk remains manageable as the US potentially

pauses rate hikes in the third quarter, alleviating pressures on the property market with a stable job

market and relaxations of mortgage rules. Additionally, their valuations, which were well below the
longer-term average, are more appealing after consolidations.
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The second quarter of 2023 saw a significant drop in market volatility. Government bond
yields were on the rise again, although there was some divergence, with the UK and Australia
underperforming due to higher-than-expected inflation and a greater resolve by central banks to
combat inflation. Corporate balance sheets remained relatively strong, despite some uptick in default
rates. Global high yield outperformed global investment grade as immediate recessionary concerns
were pared back.
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As sentiment for global growth improved, lower yielding currencies, such as the Japanese yen
performed poorly. At the other end of the spectrum, sterling was the best performer, supported by
higher interest rates.
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We expect a choppy environment over the coming 6 months to 12 months, with noisy economic data
and data-dependent policy guaranteeing further market volatility. As such, our house view remains for
a defensive asset allocation.

Short-duration fixed income remains attractive, especially US Treasuries, which can outperform in a
recession. There are good income opportunities in high-quality credits, with solid balance sheets
reducing default risk.

We are positive on many emerging markets asset classes given lower valuations, cautious investor
positioning and a much better macro outlook versus developed markets. The prospect of Federal
Reserve cuts and further US dollar weakness later in the year is also supportive.

i MSHERELRRREEGE(BER)BRARRH -
Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.

ISR E MARKET CONDITIONS SUMMARY
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EBF AR E US equities +8.16 +16.87
BM % 2= European equities +2.95 +14.47
AR 2 Japanese equities +5.87 +13.23
H fth 55 N & B% 2= Other Asian equities -0.60 +3.33
% L& % USD bonds -0.84 +2.09
H b IRBR(EZ Other world bonds 212 +1.562
\%E:E%H’i%‘% Hong Kong equities 712 -3.89

F & Pound sterling +2.82 +5.69

BX 7T Euro +0.41 +2.22
\EI Japanese yen -7.92 -8.71
BRRR -

BE - ERAESEHCERAREMENRBERKMR - FF - BN - BAREETS) -

5 - ERERARNESEHUUETH  BARABERRES) THERAZBGAEFERCAETS  BARETES) -

Source:

Equities — FTSE MPF Indices for other Asian countries and territories, Hong Kong, Europe, Japan & US market.

Bonds — FTSE World Government Bond Index measured in US dollar for other world bonds. Bloomberg Barclays US Aggregate measured in US
dollar for USD bonds.
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H2RBEREES%H Fund Performance and Asset Allocation
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Central Provident Fund

RBEE| HNEB2EALRERT LN SI%NEEFOBNRENE(FEE  AREAATTREMENSNE K% FER) - AREAANHEEER
Investment | = —EEERM2A3TAERARARABANERSECRNGEA%EME)ERMRRENTF5%EEIEORLAAENDENER) - U REFREA
objective| RABABANERGE - RARARABANHBAE /KRKEARENARAMANKRSRERRALTEAREARARKRABE O

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

FREEEGREVRBIRIAERENES HREREMER TS TAE - ETEBEANRERYT - REMBATRENRTRNEEER - The Investment
Portfolio invests globally with emphasis in bonds and to a lesser extent in equities and money market instruments. The Investment Portfolio can,
subject to the applicable investment restrictions, invest in different types of assets.

f20104F6 18 #E « LI EHA T BEMF K E S  This Investment Portfolio has been closed to new contributions or money with effect from 1 June 2010.

= BABIRE E Unit price as at 28/06/2023 HK$189.30 [ #f 32 Declared Rate (%)
" B HHR A ER(ER Unit price at inception HK$100.00 01/01/23- = 01/01/22- 01/01/21- 01/01/20- = 01/01/19- = 01/01/18-

30/06/23 = 31/12/22 = 31/12/21
2.45"™ 5.00 5.00

31/12/20
5.00

31/12/19
5.00

31/12/18
5.00

= fX 37 HEA Launch date
BEAM(HIE %)+ Asset Allocation

01/06/2010

R R Cash & others
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Money market instruments

19.4%

0.7%

E7LfE% USD bonds 7.3%

#LfEH HKD bonds  72.7%

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

= Nationwide Bldg Society 2.83% 20/04/2026

= European Investment Bank 0.00% 06/11/2026

= Swedbank AB 2.279% 04/10/2024

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

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

¥ H & Holdings (%)
84
73
6.4
53

51
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ESRERBENARREALREHNETEESFEERDAS ERFATERTAXFSARBT  EERERANXEAESEHEMARS  HMALEAR
EEl O FHEEMSEHNNEERBEZ=MEA " WEA RNEATK/FHRE BRAXBBRRAEHRSFEABHRTE - MUARMTEHH EH
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EMBEEERABUEMES=Z@A WEA/ RNEAKEER - RHAN RMAEARSEAET - ABFEFASHAEFER - AHASOMBETHI AR
M5 NA0EB0R M E LR -

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate once this quarter to 5.50% from 5.25%. During
the quarter, the differential between US and HK rates continued to put pressure on the HKD. The USD/HKD has reached the higher-end of the band
and the HKMA intervened to defend the currency. The Aggregate Balance therefore dropped to HKD45 billion from HKD77 billion last quarter. The
Hong Kong Interbank Offered Rate (HIBOR) curve shifted significantly higher over the quarter. HIBOR 1-month was 179 bps higher at 4.93%, whereas
HIBOR 3-month and 6-month moved higher by 126 bps to 4.97% and 96 bps to 4.97% respectively. Rate differentials between US and HK significantly
narrowed over the quarter. In 1-month, 3-month, 6-month and 12-month London Interbank Offered Rate (LIBOR) rates are higher than HIBOR by 28
bps, 58 bps, 80 bps and 101 bps respectively. 3-month Exchange Fund Bills (EFB) yield moved higher to 4.17% versus 2.69% last quarter, while
6-month EFB yield moved higher to 4.17% versus 2.95% last quarter.

Fund outlook

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve
continued to shift higher over the quarter, we have taken the advantage of the attractive term premium by extending into 3-month/4-month/6-month
deposit/Certificate of Deposit space whenever term rates react to tightened funding. We also rolled some maturities into the year-end given the
expectation of peaking of US policy rate later in the year. Since HIBOR curve turned largely flat from 1-month to 6-month over the quarter, we have
selectively positioned some maturities around end July given the anticipation of one more hike in the Fed July meeting. The fund ended the quarter
with a weighted average maturity (WAM) of 50 days versus 41 days last quarter.

Comments from Fed officials have indicated a preference for further rate hike this year. Meanwhile upcoming dividend payment season between July
and August should continue to tighten HKD funding and keep HIBOR curve supported. Rate differentials between US and HK should continue to put
pressure on HKD rates while tightened Aggregate Balance and the seasonal demand remain the drivers of front end volatility. Given the expectation of
further rate hike, we would look to selectively invest in the 3-month/4-month/6-month space if we are appropriately paid. In the near term, we expect
to stay short in order to position for the next Fed meeting. We expect our WAM to stay closer to the higher end of the 40-50 days target range.

i EERZE ARAEFNREENTHELRIKREAERE(FB)BRARIRM - BUERREREHEL AZRR (BB BRAARME -

Note: ::Iﬁ{:e?'n%l':ig%:ﬁ' Ltic:]gitf;\ée holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life

REAN:EBS LBELRITAR A A Guarantor: The Hongkong and Shanghai Banking Corporation Limited




H2RBEREES%H Fund Performance and Asset Allocation
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objective BRAEEHEAMELR S5 o To achieve an investment return as may be declared by HSBC Life (International) Limited at its sole discretion subject to
a guarantee of the full amount of capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the Investment
Portfolio together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual amount invested in
the Investment Portfolio in the current year. Contributions net of any administration charge (if applicable) will be treated as the actual amount invested
in the Investment Portfolio.
AREEHARER AL TENERREES  FARAIERERES HARRENEETBIA SFFHERHELASTRBR(ER)BERAARTF2
ANBBEYEATHIE R TERAM ° The Investment Portfolio invests in a diversified international portfolio, emphasising investment in bonds and,
to a lesser extent, in equities and money market instruments. The return of each year is declared by HSBC Life (International) Limited as soon as
practicable after 31 December each year.

= BB E ZE Unit price as at 28/06/2023 HK$122.25 [B R 2 Declared Rate (%)

" E G HEHE ) EAIE M Unit price at inception  HK$100.00% | 01/01/23-  01/01/22-  01/01/21-  01/01/20- = 01/01/19- = 01/01/18-
= i 37 B 58 Launch date 01/01/1989 30/06/23 = 31/12/22  31712/21  31/12/20 = 31/12719  31/12/18

0.25™ 0.90 0.75
SLEHBRR 5K#H &% Top 5 Holdings (%)

2.00 2.00 1.50

& REf Cash & others 3.4% North American equities 1.8%
ot 01 % Securities %A E Holdings (%)
EEER e = Wharf REIC Finance BVI 2.455% 02/10/2026 41
P 0t o = Societe Nationale SNCF S 2.74% 20/01/2025 39
;;/m“‘i?"ﬁln’fé‘h?;iﬂziitfnﬁs = Mirvac Group Finance Ltd 4.585% 18/03/2033 37
o = Australia & New Zealand Banking Group 2.18% 16/12/2024 3.7
&% USD bonds 0.9% European equities  0.4%
R = General Property Trust 2.15% 23/08/2030 35

Other equities 0.1%
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101MERS - {8 ANEES T Ik Kb - FH2.69% F 7 54.17% » T/ 18 B 50 E 2 & 5 150 35 % Al 6 b F 492.95% 7+ 4.17%
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WR - ETEBTARERHEERBEUBTEXRERE) METERAARBZARTOUTRDRRBIDNEDIRE - EREHEEHEEMS
HMEREDRAEEMEF=EA TNER / ~EAREER -HHAN  BMEHBEAET - ABERSERHRE - BHESHMETHIHHR
# R NA0EE0E B E R -

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate once this quarter to 5.50% from 5.25%. During
the quarter, the differential between US and HK rates continued to put pressure on the HKD. The USD/HKD has reached the higher-end of the band
and the HKMA intervened to defend the currency. The Aggregate Balance therefore dropped to HKD45 billion from HKD77 billion last quarter. The
Hong Kong Interbank Offered Rate (HIBOR) curve shifted significantly higher over the quarter. HIBOR 1-month was 179 bps higher at 4.93%, whereas
HIBOR 3-month and 6-month moved higher by 126 bps to 4.97% and 96 bps to 4.97% respectively. Rate differentials between US and HK significantly
narrowed over the quarter. In 1-month, 3-month, 6-month and 12-month London Interbank Offered Rate (LIBOR) rates are higher than HIBOR by 28
bps, 58 bps, 80 bps and 101 bps respectively. 3-month Exchange Fund Bills (EFB) yield moved higher to 4.17% versus 2.69% last quarter, while
6-month EFB yield moved higher to 4.17% versus 2.95% last quarter.

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve
continued to shift higher over the quarter, we have taken the advantage of the attractive term premium by extending into 3-month/4-month/6-month
deposit/Certificate of Deposit space whenever term rates react to tightened funding. We also rolled some maturities into the year-end given the
expectation of peaking of US policy rate later in the year. Since HIBOR curve turned largely flat from 1-month to 6-month over the quarter, we have
selectively positioned some maturities around end July given the anticipation of one more hike in the Fed July meeting. The fund ended the quarter
with a weighted average maturity (WAM) of 50 days versus 41 days last quarter.

Comments from Fed officials have indicated a preference for further rate hike this year. Meanwhile upcoming dividend payment season between July
and August should continue to tighten HKD funding and keep HIBOR curve supported. Rate differentials between US and HK should continue to put
pressure on HKD rates while tightened Aggregate Balance and the seasonal demand remain the drivers of front end volatility. Given the expectation of
further rate hike, we would look to selectively invest in the 3-month/4-month/6-month space if we are appropriately paid. In the near term, we expect
to stay short in order to position for the next Fed meeting. We expect our WAM to stay closer to the higher end of the 40-50 days target range.

B ERRE SARERFRAENHMEREMREEE(ES) ARARRN  BUERREREHEL ABRR (DR ARADRH -

Note: Eﬁ{zacrlnc;ltjitl)?\ca)h Ifﬁgitfei\clje holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
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H2RBEREES%H Fund Performance and Asset Allocation

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

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

AR RENAREMEAATFRLETFRARTREMBEZFRAR  MAREEANTIEEEMER BHEE o Please note that investing in this Investment Portfolio is not

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

= BABIRE E Unit price as at 28/06/2023 HK$120.76 EHE KRB Cumulative Performance’ (%)

= K& HH R ERIES Unit price at inception HK$100.00 A | AEES 14 kE:3 54 RAIES
- 3 months YTD 1 year 3 years 5 years Since inception
= B3 HEf Launch date 07/01/2000

0.71 1.43 2.30 2.02 3.86 20.76
%) * Asset Allocation HAA Bl #&S Period Return® (%)

01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18

FRE
Certificates of deposit 11.1%

0.84 -0.24 0.36 1.05 0.50
R v .
- (ISPl 5 A 155 % 2% Top 5 Holdings (%)
Commercial paper  4.4% % Securities BEE Holdings (%)
= Royal Bank of Canada/HK TD 5.75% 03/07/2023 7.7
= ING Bank NV TD 5.75% 03/07/2023 5.8
& REAM = HSBC Hong Kong TD 5.70% 03/07/2023 5.4
Cash &others  -1.7% = Bank of Nova Scotia/HK TD 4.90% 05/07/2023 3.8
= Bank of China/Macau 0.00% 19/07/2023 3.8

HERYE THACRERRGERBREERBERSE RENE —E LHAEENE  FEH525% FHEEE0% - TR EHEEELEFBTHELRE - £
Fund outlook | TTABTEXRFAZEMER  AFSERNAREBT - At FNRTBRAEBE7TIOEBE T THEI0EET - TR BBRTALFEAER
Fo—EAEBRITAERL EA17IEELNTL93%  M=Z@ARNEAETAERITRAERE DB EF126/EE 2 ROGEH B F4.97%K%4.97% « TR+ =
HEFENMNEEFABERE - —BA - Z@A NEAART-BAARIRTRERESBREBRITRAERSS28EES - 58EES - SOEEH K
101E RS - =@ A EES ZHRRERA EZM269%EHAEA17%  MABENELESZHEWRERAE EFH2.95% FFE417% °

AP KERENARRERARENELEFEERDES - ENFAFTERTALFSBEAET  EFREFEANTRAEL MM BER - RMLEL
BEl W FHEEMHBHIINBEEREE=Z@A/WEA/ RNEAAFERFHE BHEERRAZERSFRESFHRTE - ARG B 5 5
EERGEFE - FRN AR —EAZXEARERTAERSHGABBY  HAMFHELEESONCARIPNEE  UEHBRERNLASHELE
EmMEMEE - FR E20NBETHIMBR /508 - EFARAA -

BEREENERRBMAMEARSERNBEEME— R - AN tAZ/\ANEREN RSP SE—PREETESRDE BENGTEBEITRE
FR - EMBETANEEZHHEEGHEYBTEXERNE) TRIBRALERZALRTHEUTRDREHEINURDIAE - EREHEEEEMES
KM REDRABUEMERF=@EAR TNEAR ~NEAREER -BYA  RMEHBEE T - ABERSEEHRE - BHESHMEFHIHEYR
B ENAOEE0EMEE LR -

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate once this quarter to 5.50% from 5.25%. During
the quarter, the differential between US and HK rates continued to put pressure on the HKD. The USD/HKD has reached the higher-end of the band
and the HKMA intervened to defend the currency. The Aggregate Balance therefore dropped to HKD45 billion from HKD77 billion last quarter. The
Hong Kong Interbank Offered Rate (HIBOR) curve shifted significantly higher over the quarter. HIBOR 1-month was 179 bps higher at 4.93%, whereas
HIBOR 3-month and 6-month moved higher by 126 bps to 4.97% and 96 bps to 4.97% respectively. Rate differentials between US and HK significantly
narrowed over the quarter. In 1-month, 3-month, 6-month and 12-month London Interbank Offered Rate (LIBOR) rates are higher than HIBOR by 28
bps, 58 bps, 80 bps and 101 bps respectively. 3-month Exchange Fund Bills (EFB) yield moved higher to 4.17% versus 2.69% last quarter, while
6-month EFB yield moved higher to 4.17% versus 2.95% last quarter.

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve
continued to shift higher over the quarter, we have taken the advantage of the attractive term premium by extending into 3-month/4-month/6-month
deposit/Certificate of Deposit space whenever term rates react to tightened funding. We also rolled some maturities into the year-end given the
expectation of peaking of US policy rate later in the year. Since HIBOR curve turned largely flat from 1-month to 6-month over the quarter, we have
selectively positioned some maturities around end July given the anticipation of one more hike in the Fed July meeting. The fund ended the quarter
with a weighted average maturity (WAM) of 50 days versus 41 days last quarter.

Comments from Fed officials have indicated a preference for further rate hike this year. Meanwhile upcoming dividend payment season between July
and August should continue to tighten HKD funding and keep HIBOR curve supported. Rate differentials between US and HK should continue to put
pressure on HKD rates while tightened Aggregate Balance and the seasonal demand remain the drivers of front end volatility. Given the expectation of
further rate hike, we would look to selectively invest in the 3-month/4-month/6-month space if we are appropriately paid. In the near term, we expect
to stay short in order to position for the next Fed meeting. We expect our WAM to stay closer to the higher end of the 40-50 days target range.

i EERZ SABAEFREENTHELRRKREEE(BR)ARARIRM - BAUER RERARHNLHHEL ATRE (BB ERAFREMH -

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

provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

ItXEHEE » North American Bond Fund ezazaee apll (NABF)

Low to medium risk

| }E?Egt BRI E R Bt RS i /048 E R B E s (B0 5 A R AR AR B A AR MAE T ENZ TR EEE - IS AEIR o To invest for total return
nves_ m?n primarily in a diversified portfolio of investment grade rated fixed income (e.g. bonds) and other similar securities from around the world, denominated in US dollars.
objective
= BB EE Unit price as at 28/06/2023 HK$219.45 Ei#ERI|* Cumulative Performance* (%)
= B¢ # R A B A% Unit price at inception HK$100.00 318 A RyIES
- B ” 3 months Since inception
M HE Launch date 14/02/1996 .0.48 119.45
BESH(HE %)+ Asset Allocation (market/sector)? H A E 3S Period Return’ (%)
01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
REMMORDIAL) oo Ciohes  136% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
XTEHO0E2%) -14.60 -1.08 5.99 8.26 -0.76
USD bonds (0 to 2 years) 3.8%
5K#5H &% Top 5 Holdings (%)
i;g%b%éz‘izs? o 3% Securities ¥ & & Holdings (%)
n i I 2%
oncs o vears = US Treasury N/B 3.625% 31/03/2030 6.0
§7Ef§#<5§10f) | = US Treasury N/B 3.50% 15/02/2033 5.3
vsDbonds G0 10vears) 335% 1w s Treasury N/B 3.50% 30/04/2028 5.0
= US Treasury N/B 3.75% 31/05/2030 4.8
= US Treasury N/B 3.625% 31/05/2028 4.8

ESRBE | HREEZEOET mARE-FEREBE ER-ANRTERHESIRNKRE - Al CTEBLREEEYET THERAABETE BARLE ITIRERSBNLR
Fund outlook B MEBRGAES AFEREMLA  BRE-FEREERBKE -
EEHELRFH T XHEEFRSEERE—_FEMEA  RERUEEdQNIEINE - RFEH  AFH  +FOARS+FHXEEEFREXRFAS R LATEER -
SOfE LB - 37{H & B R 21EE 2 £4.90% * 4.16% ~ 4.84%%3.86% °
By MR XEEESRRBERESRANBE OGS AU RBERAMGSEROH - FHXARNBRIBEXEESNICROXEEMRBAEE - EEFHEN
L EBBRBEFFFRE  RAREZEAMNBHESXRENRELZNES - TR ZNEFE  FENFENKELRRR -
A BEREERS AERAMRATERRPEREREETIVERANES - REFHGBHEY  RMANBSER_T_ZFT+FEBERL BltEs
HEHFEBERROLE -
The start of second quarter saw the return of some stability following the bank driven volatility of March helped by positive economic data. Markets became unstable again in May
however due to debt-ceiling anxiety before settling down again and ending the quarter with a rally thanks to good economic data and inflation that came in at close to expectations.
This ultimately drove credit spreads tighter across the board in the second quarter.
Treasury yields rose again in the second quarter driven by shorter dated bonds causing the yield curve to further invert in the front end. The 2-year, 5-year, 10-year and 30-year yields
moved 87 bps, 58 bps, 37 bps and 21 bps to finish at 4.90%, 4.16%, 4.84% and 3.86% respectively.
The overweight to Treasuries and Mortgage Backed Securities detracted as these segment underperformed corporate bonds over the period. This was partially offset by the
overweight to financial corporates vs non financials as financials outperformed. The small exposure to BB rated bonds was beneficial to performance as this segment outperformed
the Investment Grade bonds in the benchmark. The overweight to duration also detracted as rates rose over the quarter.
We remain up in quality especially in sectors we believe could be more vulnerable to short term volatility and the longer term economic downturn. The portfolio is overweight to
duration with a steepener in place as we expect the curve to begin to normalize more in the second half of 2023.

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

HREZHESL o World Bond Fund Eane anill (WBF)

RABR | zapanensonBERmBas ARAZRATBNENASYE - ARAMASPEEZIRIEMNES - BEZT - AERENEH - To provide
Investment | investors with interest income and capital gain by investing in high quality debt instruments worldwide. Its primary holdings are bonds in major trading currencies which
objective | include US dollar, Japanese Yen and European currencies.

= BB EE Unit price as at 28/06/2023 HK$205.88 Ei#ERI|* Cumulative Performance* (%)

" TR ERE Unit price at inception HK$100.00 3@ A RIES
- B 3 months Since inception
3/ HEf Launch date 14/02/1996 -0.84 105.88
) # Asset Allocation (market/sector) BRI E 2ES Period Return® (%)
% B Cash & others 3.6% ITEAEZ CAD bonds 1.8% 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
H{B/E% Other bonds 12.9% HGEES GBP bonds 5.9% -13.88 -3.63 6.39 5.90 0.50
5K 48 &% Top 5 Holdings (%)
BTfE% Euro bonds 23.9% 8 USD bonds 45.9% % Securities # A E Holdings (%)
= US Treasury N/B 2.75% 15/08/2032 55
= US Treasury N/B 2.625% 31/07/2029 3.9
/ ) = US Treasury N/B 3.8756% 31/12/2027 3.9
HEE% JPY bonds 6.0% = US Treasury N/B 3.50% 15/02/2033 3.4
= US Treasury N/B 3.00% 15/08/2052 3.0

BEeRYE | —T-o=F5-F FXAABLRERARBASCERYE NMIZIZOARTHRITEFAE SRREEBBRMEAEY  CREESFREX LA - HBEMAIREAR
G —FARRABRELA S-TEARMEITENAER SHE - FXERNEEQERMEER - AT CXLSHNF

Fund outlook | 4 se'ey52 s = 2 B R B < 5 A - BB B M S TSR AL % BEBERTER L ABENE - BEBNEEDETLE B
BHR - BTEEERENE S TENSE—FHEER  MEBEGORBNAR TH - BAREBERS  BEROEEEESLT  BNRESABIS - A
M HRETREARAARENE  AAEHARERLHEE MALATH LA - 3R LREREHSEH AREREREERRARRET MEBET FHE

EZNRAZEH -

HEeNFAKBFAD® FHAPRBERALSRIANTIZHAAR  LHRBAREFEE LA HeRANZEERAREBRABEFRRES BHERNBEFRTK
HEHABRKL  REAZTBETRESKATBQRBE - W SIEFENERESRR  TBERAEARARE - R ZMEERETHEEB L7 RiT - RAERRARERES
LEEL - B ENRBIAES SREIINE -

Over the second quarter of 2023, global bond yields rose on the back of concerns over US debt ceiling, sticky inflation, and hawkish rhetoric across major developed markets central
banks that had investors revise their rate hike expectations. In the US, the first quarter of gross domestic product growth held up on the back of robust consumer spending, supported by
strong income growth and reflecting a still tight labour market. Nevertheless, there have been early signs of cooling in corporate labour demand. Price pressure has continued to ease
over time with headline inflation falling faster than core inflation. The Federal Reserve (Fed) left the policy rate unchanged in June. Despite another possible hike in July, the Fed is likely at
peak hawkishness and may start to cut rates in the event of notable deterioration in the economy. The eurozone saw a weaker set of economic data during the review period, with growth
forecast revised downwards in the first quarter and consumer confidence indicators also coming down. Although headline inflation softened, the European Central Bank (ECB) has
maintained a hawkish stance due to persistent core inflation. Similarly, the Bank of England hiked its main interest rate both in May and June, with inflation in the UK proving to be
particularly problematic with stubborn wage growth. During the quarter, the US Treasury curve shifted higher with 2-year/10-year spread remained negative in light of cooling inflation and
looming recession risk.

The fund registered a negative return over the quarter. Duration exposure detracted the most from the performance, particularly from the fund’s positions in US Treasuries and UK
government bonds as yields moved broadly higher, mildly offsetting by China government bonds amid the downward shifting China sovereign yield curve. Foreign exchange impact also
detracted, predominantly from the Japanese Yen and the Renminbi. Conversely, credit exposure in Asia lifted the returns, particularly from Bank, Investment companies, and Energy
bonds. Meanwhile, yield carry also helped adding value.

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




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

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

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

= BAEMEZE Unit price as at 28/06/2023 HK$202.34 ZE KRB Cumulative Performance* (%)

objective

" RS TR ERE Unit price at inception HK$100.00 318 A RAIES
- 3 months b years Since inception
= A% 32 B A Launch date 07/07/2003 0.56 374 102.34
BESMH(H %) *# Asset Allocation rket/sector)* HI A E 3RS Period Return’ (%)
e 54 Coch & othere 10.8% ,i\‘t%a\\*zﬁ% e s6 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
S e R 3112122 31/12/21 31/12/20 3112119 31/12/18
Japane?eequities 4.0% -12.78 -1.67 9.63 10.08 -4.71
HAhfE% Other bonds 9.0% B R EBIRE o .
s Omerboncs S0 lﬁ?hiffﬂing WURRWWINN 5K 354 5 % Top 5 Holdings (%)
H#{E% GBP bonds 3'6%‘\ e # % Securities # A E Holdings (%)
[EIff% JPY bonds 3.7% ———f i TARE (FENL BB/
I P bonds S ’—L BARBSN) Asia Pacific equities | ® '8 2 $Tracker Fund of Hong Kong 10.0
B Euro bonds 14.7% fox mainland ChinalHkWapanl | S Treasury N/B 2.75% 15/08/2032 34
- = US Treasury N/B 2.625% 31/07/2029 2.4
S7T1#% USD bonds 28.2% European equities 5.3% = US Treasury N/B 3.875% 31/12/2027 24
= US Treasury N/B 3.50% 15/02/2033 2.1

HEERYE  THREATH FARAEERTT N EREEBLOEERENENE BRERRERETKEEERSNEMTS  RITENNABREARE - XEBBERRRATE TRt Republic

Bank - HiEFBRABHERENGRRALS EE - RA D - TBRTBARNBINEBE - £RIFIT - BNRTREEBERHGNS2BELE « mIBIAR DR A - R 115 HIR 7 sl B

Fund outlook | E&i¢tm c@pRzoins  Mkx i RIISEAREREENE - AT BEREBEARRRENE LB RE  MIFREALBENE - RiE
BAANTSERGRMAEE B FEAGENETA -

EERNFNAMEF - RPERLES FANEBAE  EREN  HZRARBEG RS ZBARES - MESRBAAARINBEANGRES - BEKSE - EBEREESNRE -

DE—BIER - REXBRMASDE - TERBLBERBET EHRRGNEREN - SNOBRELZRELABRARYE - BRI ERFKEBILERESED  BEPEERKERXTO
BARGUGEEERYSN -

Markets closed this quarter with loss, with global equities and the fixed income complex posting modest losses over the quarter as sticky inflation and signs of softening growth dominated investor attention.
Banking sector challenges reignited in April with First Republic Bank being taken over by the Federal Deposit Insurance Corporation (FDIC) which subsequently sold its deposits and most of its assets to JP
Morgan Chase. Major central banks continued their inflation fight in May with the Bank of England, European Central Bank (ECB) and US Federal Reserve (Fed) all raising official interest rates by 25 bps.
Accompanying narrative suggested that US rates may be closer to peak given that regional bank stresses are likely to tighten credit availability and weigh on growth. In June, the Fed is pausing rate hikes for
the first time in 15 months. However, the Fed made it clear that the unchanged policy rate this month was a ‘skip’ rather than the start of a prolonged pause, with the latest Federal Open Market Committee
(FOMC) dot plot suggesting two more hikes by the end of this year.

The fund posted gains during the quarter. The positive performance was mainly driven by equities, with European, North American and Japanese equities contributed positively to the performance, while Hong
Kong and Asia Pacific ex Japan equities detracted performance. On the fixed income front, global government bonds suffered a loss as US yields rose over the months, in response to a hawkish stance from
the Fed in combating inflation. However, the negative impact is partly mitigated by the positive performance of Asia investment grade bonds driven by the narrowing credit spreads. Asian local currency bonds
experienced a decline with appreciation seen in Hong Kong dollar against major Asian currencies.

Western and emerging economies look out of sync. We anticipate recession in the west towards the end of the year, as corporates cut spending more aggressively amid weaker demand and reduced pricing
power. Inflation is rolling over but will take time to reach levels that central banks are comfortable with. The services side of inflation is still proving sticky and may require a recession to kill-off residual price
pressures. Asia faces a much more benign inflation-growth mix. Although weaker external demand may weigh on trade activity, growth dynamics are supported by China’s reopening and a weaker US dollar.

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

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

ElPRFiZiE RE S o International Stable Growth Fund , =22 on Al (ISGF)

Medium risk

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

= B {BMKELE Unit price as at 28/06/2023 HK$246.87 Ei#E XK+ Cumulative Performance® (%)

objective

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

1.41 4.18 2.03 1.06 6.44 146.87

BESH(HE 1T%)* Asset Allocation (market/sector)? HI A E 3RS Period Return® (%)

) HEEMBE N ) 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
Bé RHfth Cash & others 5.9% North American equities 11.0% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
S{5fE% Other bonds 9.5% AR -13.75 -0.65 11.48 12.69 -7.52

Japanese equities 6.5%

?hif?lﬂ%ffg Kong equities 5* ?% ﬁ §§ # TOp 5 HOIdings (O/o)

HIEIfE% JPY bonds  2.8%

Tb% -

BUT % Euro bonds  11.0% ;;l%% [ % % Securities # B £ Holdings (%)
BAWSN) Asia Pacific equies | ™ 22 B £k g Tracker Fund of Hong Kong 17.0
{ox snainiand China/HiCapan) 1w s Treasury N/B 2.76% 16/08/2032 25
SEILEH USD bonds 21.1% SR = US Treasury N/B 2.625% 31/07/2029 1.8
European equities 9.0% = US Treasury N/B 3.875% 31/12/2027 1.8
= US Treasury N/B 3.50% 15/02/2033 1.6

HEERE | THRFNTHR FARBKEST T - i EREEMICEERPENS > 8 RIRIRE R BT W as & 2 50 F BN TR o SRITERM ABRIE Aot - 5 B 17 5RIR M A Al & First Republic
Bank - HfgRERABHERENFHEARSEE - WA A TERITEEBBIBER - ZAERIT  BUNARTRXEBERHHINS6EEE - HEHEMBRA  WERTEBRITELRE
Fund outlook | {zggtse  SmpESslns  QLEARRTEETRIE - AAA - BERTISEAREREENE Al - BHARAE AR FRENEFEBRMAT  MERRELBENL « RiE
BANHTSEZEEENMEE BAFRAGENSMR
ESRFREMLEFA - BIAARES LAMNIBAE  PEMN UEXRAXBRRUESKBAMES  MEERTA(BARINBRRAIEREXE - BRRESE - BEB SR8 IEHE
ggiiﬁrﬁl&ﬁ%ﬁ% CEBRERBURES TR - A - GELERENFEMRERFIESERE  ASRLBAHTRIBFERFRRLCOTE - B TR EZTMNERTE - TilAle
BETH -
BNRRAHATSEHEEORRSET— - FOABRABESBFENFELARR  RACKXAN T RSB R E@EENTRAE B2 AEARMX  BRERRR - BRELRITAEZOKE
NE—BRIEE - REXBRDADE - TEFZEEFRBET LERBBROMEEED - THNBRBERBHRLABRBRARY - BRNEFREBILEREHED  EPEEREAERETA
RARUEEERSN -
Markets closed this quarter with loss, with global equities and the fixed income complex posting modest losses over the quarter as sticky inflation and signs of softening growth dominated investor attention.
Banking sector challenges reignited in April with First Republic Bank being taken over by the Federal Deposit Insurance Corporation (FDIC) which subsequently sold its deposits and most of its assets to JP
Morgan Chase. Major central banks continued their inflation fight in May with the Bank of England, European Central Bank (ECB) and US Federal Reserve (Fed) all raising official interest rates by 25 bps.
Accompanying narrative suggested that US rates may be closer to peak given that regional bank stresses are likely to tighten credit availability and weigh on growth. In June, the Fed is pausing rate hikes for
the first time in 15 months. However, the Fed made it clear that the unchanged policy rate this month was a "skip’ rather than the start of a prolonged pause, with the latest Federal Open Market Committee
(FOMC) dot plot suggesting two more hikes by the end of this year.
The fund posted gains during the quarter. The positive performance was mainly driven by equities, with European, North American and Japanese equities contributed positively to the performance, while Hong
Kong and Asia Pacific ex Japan equities detracted performance. On the fixed income front, global government bonds suffered a loss as US yields rose over the months, in response to a hawkish stance from
the Fed in combating inflation. However, the negative impact is partly mitigated by the positive performance of Asia investment grade bonds driven by the narrowing credit spreads. Asian local currency bonds
experienced a decline with appreciation seen in Hong Kong dollar against major Asian currencies.
Western and emerging economies look out of sync. We anticipate recession in the west towards the end of the year, as corporates cut spending more aggressively amid weaker demand and reduced pricing
power. Inflation is rolling over but will take time to reach levels that central banks are comfortable with. The services side of inflation is still proving sticky and may require a recession to kill-off residual price
pressures. Asia faces a much more benign inflation-growth mix. Although weaker external demand may weigh on trade activity, growth dynamics are supported by China’s reopening and a weaker US dollar.

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




H2RBEREES%H Fund Performance and Asset Allocation

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

REBE NETPERINREXASHNBRERERE - RAKEAR AESREEMEH  TABREVKRR  HRABEFNEBTIEES - AREMBEHHRER

Investment | 1 FEE - EEBREBFRITHRE - AR - BUNRE AESHBFRBZK  To deliver medium to long-term investment performance that exceeds inflation. Risks

.. are reduced by investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The Investment Portfolio is well diversified
objective geographically and invests primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

= BAEMEZE Unit price as at 28/06/2023 HK$360.48 ZE KRB Cumulative Performance* (%)
" TR ERE Unit price at inception HK$100.00 318 A 54 RAIES
o 3 months b years Since inception
= i 32 B 8 Launch date 21/02/1995 231 260.48
1T#) * Asset Allocation (market/sector)* BRI E 2ES Period Return® (%)
A% Other bonds 3.4% S ot 01/01/22- = 01/01/21-  01/01/20- = 01/01/19- = 01/01/18-
BGES GBP bonds 1.4% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
HIElf3 JPY bonds 1.4% NS N 5 -14.77 0.50 13.34 15.32 -10.80
BOILIE% Euro bonds 5.6% \ North American equities  16.4% " .
I 5K#5H &% Top 5 Holdings (%)

SIS USD bonds 10.8% 77”"3”“9 equities 8.0% &3 Securities # 5 & Holdings (%)
Eﬁ:‘fﬁie Jites 13.4% = A= & ©Tracker Fund of Hong Kong 27.9
M;E (;M/' ’ P — = US Treasury N/B 2.75% 15/08/2032 13

LR B Chinese & Hong Kong equities L] App|e 1.2

578 RIN % y .
Esia?a?:i?jtimﬂes V\ %0.9% = % & Microsoft 1.0
(ex mainland China/HiiJapan) 6.0% = US Treasury N/B 2.625% 31/07/2029 0.9

HELRBE | THRENTYR  FARBKEST I - i EREEFTQEERPIENS > H RIRIRBR R B E W as B 2 50 F AN TR © SRITE M ABIRE A et - X B F17 5IR M A AlE & First Republic
Bank - HigMERXBEERENTFREARFSEE - RAA - TERTEMBOBIBR - ZMIIRT  BOMRTRERBERHMHINSBEEE - T5HARNRR  HRRITERRITEKE
Fund outlook | &gt 2 @pak=a)ER - R EMAIRTaEERIE < 05 A - BEBIGEARE UGG AT - BHEBETEARBRANERLERIDAE - MERRSLERNS  RE
BRARTSZERRMMEE  Hit FENGBINERK

HEENFAAMLI - BHRBRRZES LANEIREAE - HPBMN  LXRAFABREHESXRAMES  MEERTA(BABINBRRAGRRER - BEka @ EEHHDRESINER -

%Qifrﬁl&?ﬁ%ﬁﬂ CEBORBBATES T - A - FESZREFNGFEINRESFIEFRR ISP EHTREBABHRRAAECHTE - ARBTAEETMERAE  BNER
BE®EFTE

BALHEREMETSEEBOBRSKT — - AMBENASIBRERFRLERARE AACXANFREBF R EBEENTHRME  BEKIE
NE—RIER - RBXBRDARE  TEBRZLERRBREA HRFBNEREN - TMMBREERERBERARY - BARIE
B REEEERSS -

Markets closed this quarter with loss, with global equities and the fixed income complex posting modest losses over the quarter as sticky inflation and signs of softening growth dominated investor attention.
Banking sector challenges reignited in April with First Republic Bank being taken over by the Federal Deposit Insurance Corporation (FDIC) which subsequently sold its deposits and most of its assets to JP
Morgan Chase. Major central banks continued their inflation fight in May with the Bank of England, European Central Bank (ECB) and US Federal Reserve (Fed) all raising official interest rates by 25 bps.
Accompanying narrative suggested that US rates may be closer to peak given that regional bank stresses are likely to tighten credit availability and weigh on growth. In June, the Fed is pausing rate hikes for
the first time in 15 months. However, the Fed made it clear that the unchanged policy rate this month was a ‘skip’ rather than the start of a prolonged pause, with the latest Federal Open Market Committee
(FOMC) dot plot suggesting two more hikes by the end of this year.

The fund posted gains during the quarter. The positive performance was mainly driven by equities, with European, North American and Japanese equities contributed positively to the performance, while Hong
Kong and Asia Pacific ex Japan equities detracted performance. On the fixed income front, global government bonds suffered a loss as US yields rose over the months, in response to a hawkish stance from
the Fed in combating inflation. However, the negative impact is partly mitigated by the positive performance of Asia investment grade bonds driven by the narrowing credit spreads. Asian local currency bonds
experienced a decline with appreciation seen in Hong Kong dollar against major Asian currencies.

Western and emerging economies look out of sync. We anticipate recession in the west towards the end of the year, as corporates cut spending more aggressively amid weaker demand and reduced pricing
power. Inflation is rolling over but will take time to reach levels that central banks are comfortable with. The services side of inflation is still proving sticky and may require a recession to kill-off residual price
pressures. Asia faces a much more benign inflation-growth mix. Although weaker external demand may weigh on trade activity, growth dynamics are supported by China’s reopening and a weaker US dollar.

i EERZ SARNAEFREESNTHELRIREEE(FEB)ARARIEM - BUER REXALRHNCHHEL ASRE (BB BRAFRMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

DRKERRFRES » Asia Pacific Equity Fund vodior v et ‘anl. i (APEF)

MBI o BIRE M MR - BARLL RITAIE R MKF
WA RESES  BEPEERKERXETE

REBRE ZBETRERTARLITHOAA  UERRGEREE AREASRENRBEETS  FBEFHNTRE RMEEA - lLoh - BHRSENEERS &

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

Investment

= A& E E Unit price as at 28/06/2023 HK$190.42 2% B Cumulative Performance® (%)
= Ao BEAER Unit price at inception HK$100.00 318 A 54 RyzS
= G 37 B EA Launch date 14/02/1996 3 months 3 years b years Since inception
" e = 2 3.01 5.81 90.42
BES% (5, 1T%)* Asset Allocation (market/sector)*

HAR El#R® Period Return® (%)
fz porea T U India 10.0% 01/01/22- = 01/01/21- = 01/01/20- = 01/01/19-  01/01/18-
e ; 31M2/22  31M2/21  3112/20 3171219 31/12/18

e b rs 3.3%
JE Philippines 0.5% PR Cash &iothers 3% 1 17,59 -0.08 12.15 211 -15.09
% Thailand 1.3% B Japan 32.7% 5K#5H &% Top 5 Holdings (%)
# N Singapore  1.5% %% Securities ;‘%ﬁi Holdings (%)
FRPAEE Malaysia. 0.9% = & % 5 B2 E % Taiwan Semiconductor Co Ltd 4.0
/@788 New Zealand 0.5% = = 2% FSamsung Electronics Co Ltd 2.7
B Australia 9.5% AR B = B FTLIZ i Tencent Holdings 2.4
Mariand China & Hong Kong | (7 €8 [ (1 £ 8] Alibaba Group Holding Ltd 1.6
= & [ 7 8 Toyota Motor Corp 1.6

BE2RE MNE-F DREFBRINERTESTY®  MELE-F F_FTHRITERRAERRD -
Fund outlook | EBEEREH T EETSNE_FHRBEHRD - KRRBLEMIBE - SRARBLEEELT
ERHEANBRRSERERE  fEREBET SHEREERNR - SHEBAERREREEDNERERYE  PENIBARREENTIS
BITER AABEBRRR&E  MEGERBHARGERREE -
HEERNE-FTERERBRFAELT - BHESRREEOERBERERKAER  FFESRR - BRSBRTE AR KK MES -

Asia Pacific ex Japan markets fell in the second quarter with a meaningful performance rotation for markets and sectors in the second quarter against the first quarter.

India saw a sharp rotation in the second quarter to post region-leading performance driven by valuation expansion. Performance has been broad based across sectors.

Taiwan and Korea given high exposure to information technology continued to pose positive returns. Mainland China was the worst performing market driven by mixed

geopolitical developments and concerns of weakening economic momentum.

By sector Information Technology was the best performing sector while Real Estate and Communication Services were the worst performing sectors.

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

by unfavourable stock selection in Financials and mainland China.

i EERZ SARBAEFREESNTHELSRKREEE(BFR)ARAFIRM - BUER  RRRARHNLHHEL ATRE (BB ERATREMH -

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

FEREESE ¢ Chinese Equity Fund

REBF
Investment
objective

&t HKD
Hiirﬁﬁw 5 (CN EF)

EBRIEBRENFEMEMABIUAR HEERGFEAARMORAMBIREEERAZIHM ETHRNES - SEBTROHE & NERRHE
FEE - BES0%MIEHESNIR S EENBRTCRMIIMETMASBI KA R & ERERERB O ABMETHOZES - ChERIIERENHE
HE - MESBBAXGZENMS - TEESBRINTEHE RPIFRITBIR & A& ) To achieve long-term capital growth by investing primarily in a portfolio
of carefully selected shares issued by companies deriving a preponderant part of their income and/or assets from mainland China* and listed on the Stock Exchange of
Hong Kong, including but not limited to H shares and red-chips. Up to 30% of the non-cash assets of the Underlying Fund may include securities issued by companies
deriving a preponderant part of their income and/or assets from mainland China* that are listed on other stock exchanges. (*Mainland China means all customs territories
of the People’s Republic of China, for the purpose of interpretation of this document only, excluding Hong Kong SAR, Macau SAR and Taiwan.)

BEDHW (i, 1T¥)* Asset Allocation (market/sector)*

= B BB E Unit price as at 28/06/2023 HK$110.56 2% B Cumulative Performance’ (%)

= E oM B B ALE K Unit price at inception HK$100.00 318 A RIES

* f% 37 B E Launch date 01/10/2010 | 3 months Sl
-6.69 10.56

Information  8.3%
technology

& R HEfh Cash & others
[ HhE Real estate 1.9%

AFFE Utilities  0.9%

BAARRS

Communication

services 19.56% /
R !

£ Financials  18.6%

HAR Bl 23RS Period Return® (%)

1217 ‘ *;;W”/ ) 01/01/22- = 01/01/21- | 01/01/20- = 01/01/19- = 01/01/18-
BRI Materials 1.0% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
T Industrials 9.2% -25.44 17.35 31.98 19.58 -16.97

)

5K 8% Top 5 Holdings (%)

SLEER
Consumer discretionary 16.3% %ﬁ% Securities ﬁﬁi Holdings (%})
\ = [ 515 % Tencent Holdings 9.5
e aples 6.0% = Hong Kong T-Bills 0.00% 18/10/2023 8.9
(I Health care 2,97 = fh B 7 3% §R 7 China Construction Bank H SHS 55
) = = o] B2 F2 F2 &= [ Alibaba Group Holding Ltd 46
= 48 % NetEase, Inc. 4.1

E2RE

Fund outlook

=
2

RE-F SEEEERERTEZERBEBRIR TREBERWSTH -

BEANK  @ESZBHRBAENEY ANFHERALRAREE  NMEMEXRADHEANE  BRETAERERARNEY -NE-F FHEH
EXRREB/RBRE  GEBEBRHAER - HNEFTRESE - MEAFTLFARERNR @ 28 FRBLIRIEBORIEWRAE -

BRANE  REBERLBER ERATM—RIIBRREEE  EEATHERTE ZASHKEASHEHERRMER - PEARRITOMHRARE
i DR ARTSEEERNX  AREEEMNNE . —FHRAFHERTSMEMNETH T ELE - S50 77 BRI ETTERE -
HeRE-FHERBAN EERGHE ZTCHERLRTERRAGESRE  ERSEERIN LRSS BB AMEH -

Chinese equity market slumped on moderating economic recovery and re-escalating US-China tensions in the second quarter.

Economic activities have come in weaker than expected since April. Fixed asset investment missed expectations, dragged down by a deeper contraction in property
investment while manufacturing investment also showed some slowdown in momentum. Property sales weaken again sequentially in the second quarter, with subdued
home purchase intention. Due to sluggish external demand and an insufficient pickup in domestic demand, the manufacturing Purchasing Managers’ Index (PMI)
showed a deeper contraction.

Since June, a series of policy easing measures have been announced to stabilize growth. The government announced product-specific consumption stimulus in new
energy vehicle, home appliance and furniture. The People’s Bank of China cut Open Market Operations (OMO) reverse repo rate, medium-term Lending Facility (MLF)
rate and 1-year and 5-year Loan Prime Rate (LPR) by 10 bps as policy easing. The pace of special local government bond issuance was also accelerated.

Sector allocation effect was negative while stock selection effect was positive in the second quarter. Positive stock selection in Consumer Discretionary and Industrials
were offset by unfavourable stock selection and underweight position in Financials.

]
Note:

HEeRE -

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.

SAFAREFREENTHESRIBEEE(FEB)ERATIENR - EAER  REXRLAANLBHAELASRE(BE)ARATREM -

B AR =R

% ¢ European Equity Fund v magll - | (EEF)

EAF Italy 3.6%
HiF) Austria 0.4%
IwE Sweden  4.6%

[ United Kingdom 210%‘

= Germany 12.8%

=8 Netherlands  9.0%
It Switzerland  13.9%
JEE France 16.7%

&

r

Inv;fs;gmaeﬁ BB ENEEERBNAEERETIZOBERBMES - WERRLEAEE - To achieve long-term capital growth by investing in a portfolio of carefully selected
. shares traded in the United Kingdom and continental European countries.
objective
= BB EE Unit price as at 28/06/2023 HK$179.92 Ei#ERI|* Cumulative Performance’ (%)
= B4 # R ERIE Unit price at inception HK$100.00 3@ A RIES
o 3 months Since inception
= i 37 HHA Launch date 07/07/2003 5.35
#)+# Asset Allocation (market/sector)* HY I E 3R° Period Return® (%)
FIHESF Spain 3.8% 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
BB Cash & others 88% Eﬁﬁ Ireland 1.2% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
I Denmarkc 2% 17.75 14.69 -1.30 18.94 -21.04

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

%A E Holdings (%)

= Nestle SA-Reg 29
= ASML Holding NV 27
= Novo Nordisk A/S-B 2.3
= LVMH Moet Hennessy Louis Vuitton 2.2
= AstraZeneca Plc 2.1

ELRY | MERAERSSBNSATSRESHER DEETSSD
Fund outlook | BER - REEZTETENATELBENFZFE -

ERRET  B2RFAEKBELR - 4 =

BIXERERESERR -

0 & B AR A

Switzerland. Selection within sectors was mixed, with contribution f

Global equities rose in the second quarter, led by developed markets as growing investor optimism about Al pushed up Technology stocks. At a regional level, equities
in Europe advanced, driven by Financials and IT stocks, in particular Semiconductor stocks, which benefitted from the wider Al trend.

Against this backdrop, the fund returned positively during the quarter. Stock selection worked well in Germany and ltaly but was unfavorable in France, Finland and

REEERE-F L - EHE  ESREMRESIET  BNRELA  AEETEREY

BRE - FWMRBLTEBRKARN - TERRRBT— SRR RERAERAGFESRR

rom Consumer Discretionary and Telecommunications while Industrials detracted the performance.

]
Note:

provided by HSBC Life (International) Limited.

AGRE SARAEARBEANTRHEYRBREER(FEB)ERAFEM - BEUER  RBXBRBANLBRAHEL AFRE(BEER)ERATEHR -

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




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

Hang Seng Index Tracker Fund

REHE SBEBERARENREES (HEES) UMREHEMEEEYRRAZRENR RELSRBLERANESRBEFRAREMASHENRERT - ##A
Investment BREBERHBESCHREBESZEEEENERT AU TNREREEE RIAME S/ RIRI T A FEEEEESENKXI[AER - To provide investment results
.. that closely correspond to the performance of the Hang Seng Index by investing directly and solely in the Tracker Fund of Hong Kong (the ‘Underlying Fund’), an SFC-
objective authorised fund, with a similar investment objective. Whilst the investment objective of the Investment Portfolio and the Underlying Fund is to track the Hang Seng Index,

there can be no assurance that the performance of the Investment Portfolio and the Underlying Fund will at any time be identical to the performance of the Hang Seng

Index.
= BA{EREZE Unit price as at 28/06/2023 HK$72.43 21X B* Cumulative Performance’ (%)
= B4 # R ERIE Unit price at inception HK$100.00 A | AEES 14 34 Y3 BAES
= A ER 2/20208 3 months YTD 1 year 3years | b5years | Since inception
PO Launch date 0712720 176 | -2.36 | -1094 TEFA NA TERNA  -27.57

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

E % Consumer staples 3.2% 4 J Hfth Cash and others 1.3% 01/01/22- 01/01/21- 07/12/20- 01/01/19- 01/01/18-
T Tsommuricaions 3% W R 311222 311221 3112/20 311219 3171218
e e FIADE Conglamerates 1.6% -12.64 -17.55 248 | T@EA NA FEA NA

=3 0,
FRATEE Health care 26% T Industrials 1.2%

ﬁ%ﬁ?ﬂ%}s& [2## Materials  0.7% 5*;%E§§% Top 5 Holdings (%)
S Financials  34.2% # % Securities %A E Holdings (%)

construction  6.4%

e = J& &1 1% B Tencent Holdings 8.1
disoretionary. 9.5% " JEE 42 S HSBC Holdings Plc 8.0
ERR = [ £ 2 B % B Alibaba Group Holding Ltd 7.9

Informati
tachnoogy 28.2% = R B R [ S B AIA Group Ltd 77
= % [E Meituan-Class B 5.7

HARY | RE-F STEANGERERNERFERERVENIGNE  FEREBRETES TR -
Fund outlook | 2B - EERUHRDERAANEES NS - MEGENEAREEB AR - AT AUARK - FARLEREDRAENES - B EOERARANREE - 1 LR
und outlool ;?mﬁﬁm,% EREEAEREERRANEN RE-F ROENERREARSER CERESAKMER ERIORS M EABEAEETR - HE E R ERERAREK

BRANME  REELELE  ERAM—RIBEREEE  SEAMNERAE RAERREESHEEERAMARE - PEARRTRAMREREEK - HRBARTSEEBRE -
FHEEEANRE  —FRRAFNERTSRENETH+EER - 550 - 77 BTIRINRETHRE -

EREFREXLA FHETSYHNEBREIBNEESE  BHEQRSREHR - BEBREHERL  REAYUTEEN  FETER -2 —ETLFEARIDOLEER - HM
TR B R R HE S I Y BCR BRI B R R HA B R G - LME RSB R D) RADEEL c BERETRATAGTREREERE LR RO ERERMRRMUER - 1 AREDE
EMRAMEENER  #HEHEHBERERRENORE - MR AERBECRBE TS (ETRZFERA RERLENSUD) RRHEHSHHEROME -

Chinese and Hong Kong equity market slumped on moderating economic recovery in mainland China and re-escalating US-China tensions in the second quarter.

Job market and private consumption have steadily improved in Hong Kong after reopening. The seasonally adjusted unemployment rate almost returns to its historical low. However, economic activities in
mainland China have come in weaker than expected since April. Fixed asset investment missed expectations, dragged down by a deeper contraction in property investment while manufacturing investment also
showed some slowdown in momentum. Property sales weaken again sequentially in the second quarter, with subdued home purchase intention. Due to sluggish external demand and an insufficient pickup in
domestic demand, the manufacturing Purchasing Managers' Index (PMI) showed a deeper contraction.

Since June, a series of policy easing measures have been announced to stabilize growth. The government announced product-specific consumption stimulus in new energy vehicle, home appliance and
furniture. The People’s Bank of China cut Open Market Operations (OMO) reverse repo rate, Medium-term Lending Facility (MLF) rate and 1-year and 5-year Loan Prime Rate (LPR) by 10 bps as policy easing.
The pace of special local government bond issuance was also accelerated.

We may see some short-term volatilities given concerns around the increasing youth unemployment rate, weakening property market momentum and high local government debt level. A strong economic
recovery due to the normalisation of cross-border activities in Hong Kong may continue in second half of 2023 with increasing number of visitors. We do expect targeted policy easing and front-loaded fiscal
support from the Chinese government to maintain growth momentum and boost confidence. Low inflation will be a basis for monetary policy easing via Required Reserve Ratio (RRR) or benchmark rate cuts.
There is also room for increased renminbi flexibility and mild depreciation which can help offset deflationary fears and boost exports. We believe improving homebuyers' sentiment (which likely require better
income, jobs and economic outlooks) is critical to a sustained recovery in property sales.

i EORZHELRHIREEE(FB)ERAARHE SARABESFREENHREEEREERERAR - EAER ZEXBARPANCRHEL AZTRE (BB ERAF
Rt

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

EEBKREERESE » Hong Kong Equity Fund worerr nadfl. (HKEF)

Inv}fgﬁg FREESIEERENEEBBHARZA EMMARRG - LERKIEAEE © To provide long-term capital appreciation through investing directly or indirectly in
stment :
N corporate shares listed on the Stock Exchange of Hong Kong.
objective

= BAEMKEZ Unit price as at 28/06/2023 HK$389.01 EB KRB Cumulative Performance’ (%)
= E& IR ERIE Unit price at inception HK$100.00 A | AEES 14 34 ¥:3 BAES
T 3 months YTD 1 year 3 years 5 years Since inception

ARSI A Launch date 210021995 300 = -420 @ -12.64 -1514 -19.36 289.01

BESH(H %)+ Asset Allocation (market/sector)? HI Py E 3S Period Return® (%)

% RH M Cash & others 1.1% 428 Energy  0.5% 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
J—‘ 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
i Real estate 1.0%

T Industrials 0.5% -14.58 -15.50 19.07 8.33 -14.70
H5% Technology 37.5%

A F)4 % & Consumer staples  0.5% 5* ;i:tr E %ﬁ % Top [ Holdings (0/0)
FF#I3 Health care 0.2% % Securities B & Holdings (%)

%glsgsrﬁe%ﬁscreuonaw 2.4% = &= & £ Tracker Fund of Hong Kong 50.0

= {8 4 £l # #5 B Hang Seng TECH Index 35.0

%7 Financials 54.6% il Telecommunications 0.8% = & &M 1% R Tencent Holdings 15
AR Utiities 0.7% = & % I HSBC Holdings Plc 1.4

= f 3 3 3% 98 77 China Construction Bank H SHS 1.0

HARY | #E-F STEAMGEAEBRNERFERRRBBRIGVE  FEREBRETES TR
Fund outlook | 2P EEEUHEDIERAANEESHE - MEOEPRAREE@ ARG AT AUAKK - FARLEREDEIAGNES - HXEOERARANREE - 1 LR
und outlook | sghEmine  HEETEERARBANES - RE-F EHEFERRCAERER  CEBESABEENE - NEBFES  MEAFEFEE TR - 25 5 SR R A K

BRANE  REELELE  ERAM —RIBERREK  SEAMNERAE RAERLEESHEEERAMARE - PEARRTRMREREREK - SABARTSEEBRE -
B R C—FHRAFRERTSREFETE T EEE - 25 BT IRNRETHERE -

HERE-FTERERERAKET - STOBBERREAEBRAFES KRR - ERSFORBREF RAF S RBATEN -

Chinese and Hong Kong equity market slumped on moderating economic recovery in mainland China and re-escalating US-China tensions in the second quarter.

Job market and private consumption have steadily improved in Hong Kong after reopening. The seasonally adjusted unemployment rate almost returns to its historical low. However, economic activities in
mainland China have come in weaker than expected since April. Fixed asset investment missed expectations, dragged down by a deeper contraction in property investment while manufacturing investment also
showed some slowdown in momentum. Property sales weaken again sequentially in the second quarter, with subdued home purchase intention. Due to sluggish external demand and an insufficient pickup in
domestic demand, the manufacturing Purchasing Managers' Index (PMI) showed a deeper contraction.

Since June, a series of policy easing measures have been announced to stabilize growth. The government announced product-specific consumption stimulus in new energy vehicle, home appliance and
furniture. The People’s Bank of China cut Open Market Operations (OMO) reverse repo rate, Medium-term Lending Facility (MLF) rate and 1-year and 5-year Loan Prime Rate (LPR) by 10 bps as policy easing.
The pace of special local government bond issuance was also accelerated.

Both sector allocation and stock selection effects were negative in the second quarter. Positive stock selection in Consumer Discretionary and Telecommunications were offset by unfavourable stock selection
and underweight position in Financials.

i EERZ SABAEFREENTRHELRIREERE(FR)ARAAIRM - BUER RRXALRHNLHHEL 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

Tal-:o d o =EK®
tEKREHESL ¢ North American Equity Fund wea T EEEAR et | (NAEF)
| &?Egt FERIBRENEER EMHOARRG  EXBEMER EMHRKRG - LWERKEEAREE - To achieve long-term capital growth by investing primarily in corporate
nves_ m?n shares listed in the US and, to a lesser extent, in Canada.
objective
= BB EE Unit price as at 28/06/2023 HK$619.33 mance* (%)
" AR BEAER Unit price at inception HK$100.00 318 A B RIES
o 3 months 3 years b years Since inception
= i3 HHA Launch date 14/02/1996 9.56 58.17 519.33

BESH(H %)+ Asset Allocation (market/sector)?

HAR Bl 23RS Period Return® (%)

RERIUE Cash &others 35% : ) 01/01/22-  01/01/21-  01/01/20-  01/01/19-  01/01/18-
i et eotoe 23 R Eneray 4% 3112/22  3112/21 3112/20  31112/19 311218
eal estate 2.57 HARPI#L Basic materials  1.9%
-19.03 26.66 16.02 27.85 -6.85

—— I % Industrials 11.4%

‘l— BAEES Consumer staples 5.1%

#H% Technology 30.2%

5K#5H &% Top 5 Holdings (%)
3% Securities

%A E Holdings (%)

{2HEI8 Health care 12.0% - '/A‘pphle . 7.0

%7 Financials 10.3% = i B Microsoft 6.2
] -

AMEE Utlities 2.7% ) Alphabet Inc-CL A 33

Consumer discretionary 13.8% = Amazon.com Inc 28

&l Telecommunications  2.2% = NVIDIA Corp 2.4

EsRE

RE= f %@m%&ﬂ&ﬂﬁﬂﬁfrﬁﬁﬁﬁﬁé BEBOZERREEZREATEEIE - Nida R DM EFSIETEWA TR RS HMERNBRRNOLBIEE - BER

Fund outlook RAAERE CREARBREATLEEE  BWSER—F_ZFNEHNEMA - REARRRBR - ST BRRARRERALESF - BRARAASEBRRRER - 1
E L @ﬁ}@_ufﬁ?/}%fsi%tlﬁﬁﬁ RBEERBENFRAEESE  F-FEETAMEECEBRBERERECOEBRRARNT  RBEELMBEIN - 1o - ik

RERTHREDT  BRAEE% - STTHEREMEN  BAREXDKELA  BAKILEZHKELRBY - BRMT $TIMBBERNARK -

The US market was among the best performers in the second quarter with the bulk of the gains coming from big tech. This was fueled by the Al rally that resulted from Nvidia's strong
earnings which sparked optimism for Al and other related technologies. The Federal Reserve (Fed) paused interest rate hikes in June, with inflation rates looking like they are firmly on the
downwards trend, however the market still expects two more hikes to come in 2023. Alongside Information Technology, Consumer Discretionary and Communication Services performed well
whilst Energy and Utilities underperformed. The US Debt ceiling issue was resolved by the end of quarter with Congress approving the legislation. Macroeconomic data buoyed investor
sentiment, as revised the first quarter of gross domestic product figures and healthy consumer confidence figures indicated resilience. Inflation also moderated to 4% driven by a decline in
energy prices. The labour market showed some signs of easing with unemployment increasing slightly but wages continued to grow. Overall, the labour market continues to remain tight.

i EERZ SARNAEFREENTHELRIREEE(BER)ARAAEM - BEUER  RRXALRANHHEL ASRE (BHBE)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.

HL2XRBENREES%H Fund Performance and Asset Allocation

RAEE

EREBR?

Low risk

EFIE € ¢ Capital Guaranteed Fund

REBE AESFREZBASRENFE  ERATHELASRR(BEBR)ERARTENEREMAMNRELR - ALRBRELE L —EAFERM2ANBRRERA
Investment  ZABANERSBEAMZBOAMERWHER)  NREFRARARAMANERSE - ARENBRENERER AR % HEARARAREBAD
L EFX <& %8 ° To achieve an investment return as may be declared by HSBC Life (International) Limited at its sole discretion subject to a guarantee of the full amount of
objective capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the Investment Portfolio together with any declared returns accumulated up

.paff (CGFU)

to 31 December of the preceding year (if applicable) and the actual amount invested in the Investment Portfolio in the current year. Contributions net of any administration
charge (if applicable) will be treated as the actual amount invested in the Investment Portfolio.

ABREEARENR—ASZTENBERREES  TAERENESF  HARREMNERTIHIA - SFHERHELASZRE(ER)ERATNNEF12ANE%
T ERITTAER TR A © The Investment Portfolio invests in a diversifi ed international portfolio, emphasising investment in bonds and, to a lesser extent, in equities
and money market instruments. The return of each year is declared by HSBC Life (International) Limited as soon as practicable after 31 December each year.

= BB E ZE Unit price as at 28/06/2023 US$12.03 [E $§ 2 Declared Rate (%)
" B S R B (B4 Unit price at inception  US$10.00* | 01/01/23-  01/01/22-  01/01/21-  01/01/20-  01/01/19-  01/01/18-
= 5% 37 B #3 Launch date 01011989  30/06/23 = 31/12/22  3112/21  31/12/20 = 311219 = 31/12/18

0.25™ 0.90 0.75
5K#H &% Top 5 Holdings (%)
&% Securities

2.00 2.00 1.50

BESH(HE

ReREM Cash & others 3.4%

%) # Asset Allocation (market/sector)?

JESEMAET

North American equities 1.8%
BARFE

apanese equities 0.1%

%A E Holdings (%)

pERERER = Wharf REIC Finance BVI 2.455% 02/10/2026 41
ARTER HKD bonds 90.4% 2 ) = Societe Nationale SNCF S 2.74% 20/01/2025 39

TABE (43@7\]1&/?@/

oo Gt aaes = Mirvac Group Finance Ltd 4.585% 18/03/2033 37

2%

;mjﬂg% = Australia & New Zealand Banking Group 2.18% 16/12/2024 3.7
ZjtfE#% USD bonds 0.9% European equities  0.4%

e = General Property Trust 2.15% 23/08/2030 35

Other equities 0.1%

EECREEREERREXBEBRER LK RFENG —F FHEERE - FRH66% LHE660%  FH - XHEFELEEBABERE - XA ETEX EAZERER BERER
NABRGET « Bl - FRRITEABEBRA70MEB T THREL0EET - FA - FERITAERSARAL - —EAZTERITAERS LF79EER =4.93% « =187 RAEAEERITE
E BB L2618 5 3 RI6(E R ¥ E497%K497% - FN - LEBOFEEEABEE - —EA - =EA NEARTZ@AARBRITARKLHFIREBRITRAERS S20FEEE - 68
A% - SOEER K 101AES - —AANEESRBRE KM EFM269% EFE417% - MAEANEZS R ER SRR R EFH296% L7 2417% °
ESEBBFENABRERRANEEEHFERERPAS BERFATERTAXFEHEEA AEHERALAESRHEMAREN  RIVCEARS|ANOFREAEMGHIFNEERE
E=@A/MEA/SEATRK/ FHRE - BRLERRANEBERSFRERBIIA  MARMTREAFNPEERTEFE - FA AR —EAZAEATERITAXFSMRARET R
MEBEEEFANEARINSNEE  NEHBHEAR L AGHE EBEMENTEY - TR - ZE0NETHIHHRAB50H - EFRIRMA -

BHAEENT MRRMMEARSFNEEME—R - AK - t AZNANSRENRSBAFE—_SREETASRDY  HEANFEBROTALERL - R BB EZEAERBAY
AITIE KA ) - MRTTHE EHREMEFOMFRNEEHRPORDEE - EXNFHREBEMNE  RMASEREEA2UMER=EA/NEAA/ ~EAREER - EHN - ZME
HEEAT-ABREEERERER - BHESOMEFIE AR 157040250 M & E LR -

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate once this quarter to 5.50% from 5.256%. During the quarter, the differential between US and HK rates
continued to put pressure on the HKD. The USD/HKD has reached the higher-end of the band and the HKMA intervened to defend the currency. The Aggregate Balance therefore dropped to HKD45 billion from
HKD77 billion last quarter. The Hong Kong Interbank Offered Rate (HIBOR) curve shifted significantly higher over the quarter. HIBOR 1-month was 179 bps higher at 4.93%, whereas HIBOR 3-month and
6-month moved higher by 126 bps to 4.97% and 96 bps to 4.97% respectively. Rate differentials between US and HK significantly narrowed over the quarter. In 1-month, 3-month, 6-month and 12-month
London Interbank Offered Rate (LIBOR) rates are higher than HIBOR by 28 bps, 58 bps, 80 bps and 101 bps respectively. 3-month Exchange Fund Bills (EFB) yield moved higher to 4.17% versus 2.69% last
quarter, while 6-month EFB yield moved higher to 4.17% versus 2.95% last quarter.

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve continued to shift higher over the quarter, we have taken the
advantage of the attractive term premium by extending into 3-month/4-month/6-month deposit/Certificate of Deposit space whenever term rates react to tightened funding. We also rolled some maturities into
the year-end given the expectation of peaking of US policy rate later in the year. Since HIBOR curve turned largely flat from 1-month to 6-month over the quarter, we have selectively positioned some maturities
around end July given the anticipation of one more hike in the Fed July meeting. The fund ended the quarter with a weighted average maturity (WAM) of 50 days versus 41 days last quarter.

Comments from Fed officials have indicated a preference for further rate hike this year. Meanwhile upcoming dividend payment season between July and August should continue to tighten HKD funding and
keep HIBOR curve supported. Rate differentials between US and HK should continue to put pressure on HKD rates while tightened Aggregate Balance and the seasonal demand remain the drivers of front end
volatility. Given the expectation of further rate hike, we would look to selectively invest in the 3-month/4-month/6-month space if we are appropriately paid. In the near term, we expect to stay short in order to
position for the next Fed meeting. We expect our WAM to stay closer to the higher end of the 40-50 days target range.

EeRE

Fund outlook

H EeRPE SARNEABFRAENTHELRFRATEEB)BRIARH BUEEREREHELASRER(EBR) BERAF 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.
REANELS AFTRE (BEFR) AR A Guarantor: HSBC Life (International) Limited




H2RBEREES%H Fund Performance and Asset Allocation

E¥mIEEE  Money Market Fund AR

Low risk

REHE ZIaRBOFRFENLOR - ARBEESRRENVELRHERES — Zn(BUBERE L) UBBNEREAS  HELRELS (FB)BRAAMERE -
Investment | ELBREHESRANSBERREE AR TISTA nAES B2 BEEE GCASRBOREFA  EWRREEESHEH22mTANNET
L 9 & m HA e N 4E 198 U #E 5 B T B 160K K 120K © To achieve a rate of return higher than the bank savings rate. The Investment Portfolio invests solely in units of
objective the HSBC Global Money Funds — US Dollar (which units are denominated in US dollar) which is a unit trust managed by HSBC Investment Funds (Hong Kong) Limited.

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

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

= BAEMEZE Unit price as at 28/06/2023 US$12.52 EHE KRB Cumulative Performance* (%)

= B H A BB Unit price at inception US$10.00 31@ B REES 14 34 33 RAES
- 3 months YTD 1 year 3 years 5 years Since inception
= B3 HHA Launch date 07/01/2000 1.05 212 3.47 3.30 5.92 25.20

Asset Allocation HAA E#R® Period Return® (%)

01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18

1.41 -0.25 0.25 1.51 1.19

T = a .
Ceélflcaies of deposit 41.9% Tieiﬁgposiis 53.1% 5k?§ﬁ§§% Top 5 Holdlngs (°/o)

% Securities # A E Holdings (%)

= HSBC Hong Kong TD 5.00% 03/07/2023 9.8
HamE = ING Bank NV TD 5.06% 03/07/2023 9.8
Commercial paper 8.5% = QOversea-Chinese Banking Corp (Hong Kong) TD 5.02% 03/07/2023 9.8

= Toronto Dominion Bank (London) TD 5.07% 03/07/2023 9.8
B JHh Cash & others -35% = Oatar National Bank TD 5.45% 06/07/2023 47

2 o FN XEREBLEEATHARE - AT RETER LAZEMER HESERNARMBT -

7ET§3§§4501§/§ 1 BRITRIEN S EA79ME R B 2=4.93% - 1 =18 A R AEAEERTRERLS /"7'Lﬂ126@§¥5&961@§¥5§497%
Fund outlook | #497% - =& - I 1Iﬁﬁ?ﬁ(i§ﬁﬂ%?ﬁ%‘ ARIBE B RITREEF O H20MEAE - 68EER 80{@&%5&1011@%%5 ZEASNEESREREER LF
#)2.69% £ FHE4.17% * ﬁ/\@ﬁ%&gﬁ ﬁlﬁliﬁ L?H‘]Z%%iﬂlAW%

ESEEHBEFARERTRARENEEESERRDES - ﬁﬁ/‘ilﬁﬁrﬁiﬁﬂﬂ#ﬁg e B RERERAENESZEMAEN  RMEEARIMNFRIAMSESNPEEREZ=EA TWEA 7~
BAGR, FHE  BAXBBEF XGRS FREBMATE - FUARMTHBHNHEEZFEER - 20 AR —EAZAEATERTAXRFLEARAZET  ANFERENS N ARIBOEE - AR

2 +AGH EREMNENES - TN ZEMNRTHIHHR /608 - EFA 41H

’iﬂ?&ﬁﬂﬂ’ﬁ@ﬁﬁ”ﬁimﬁrhﬂéfm [FIB - 4 A2\ A B 5K B ) H U BT A E TRZERE o E T EE TR R BIAG S EE NS T ERERE

miRTT BFEEHRR S H BHEE - EREHRERBEMS '?ﬁzﬁﬁlﬁlﬂfﬁiﬁAﬁﬁﬁlﬁﬁ R/ AEAREESR - AR RUEHSEET— /Aﬁﬁiﬁﬁlﬁ‘%%&ﬁi‘“? &
Hﬁgﬁmuﬂﬁﬁ ‘J%ﬁ%ﬁﬂﬂﬁﬂ&ﬁ#m:mﬂ HE R o
Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate once this quarter to 5.50% from 5.25%. During the quarter, the differential between US and HK rates continued to put pressure on
the HKD. The USD/HKD has reached the higher-end of the band and the HKMA intervened to defend the currency. The Aggregate Balance therefore dropped to HKD45 billion from HKD77 billion last quarter. The Hong Kong Interbank
Offered Rate (HIBOR) curve shifted significantly higher over the quarter. HIBOR 1-month was 179 bps higher at 4.93%, whereas HIBOR 3-month and 6-month moved higher by 126 bps to 4.97% and 96 bps to 4.97% respectively.
Rate differentials between US and HK significantly narrowed over the quarter. In 1-month, 3-month, 6-month and 12-month London Interbank Offered Rate (LIBOR) rates are higher than HIBOR by 28 bps, 58 bps, 80 bps and 101 bps
respectively. 3-month Exchange Fund Bills (EFB) yield moved higher to 4.17% versus 2.69% last quarter, while 6-month EFB yield moved higher to 4.17% versus 2.95% last quarter.
The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve continued to shift higher over the quarter, we have taken the advantage of the attractive
term premium by extending into 3-month/4-month/6-month deposit/Certificate of Deposit space whenever term rates react to tightened funding. We also rolled some maturities into the year-end given the expectation of peaking of US
policy rate later in the year. Since HIBOR curve turned largely flat from 1-month to 6-month over the quarter, we have selectively positioned some maturities around end July given the anticipation of one more hike in the Fed July
meeting. The fund ended the quarter with a weighted average maturity (WAM) of 50 days versus 41 days last quarter.
Comments from Fed officials have indicated a preference for further rate hike this year. Meanwhile upcoming dividend payment season between July and August should continue to tighten HKD funding and keep HIBOR curve
supported. Rate differentials between US and HK should continue to put pressure on HKD rates while tightened Aggregate Balance and the seasonal demand remain the drivers of front end volatility. Given the expectation of further
rate hike, we would look to selectively invest in the 3-month/4-month/6-month space if we are appropriately paid. In the near term, we expect to stay short in order to position for the next Fed meeting. We expect our WAM to stay
closer to the higher end of the 40-50 days target range.

g EERZE SARBESFRAENTHELRIFKATEEB)ARAFARM - BEUER RRRARPANDRAELASRR (B ARARRM -

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

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

Medium risk

BREAE UEZPEZRENBRARASNBREREE - RALRR AREMEERERMER YAERENRE HARBEAMEBTISES - AREMEEHHUIR

Investment BRTRME  E2ABEBERTERE  URIEEN  BONMEAXENEEHEBER © To deliver medium to long-term investment performance that exceeds inflation.

.. Risks are reduced by investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The Investment Portfolio is well
objective | ersified geographically and invests primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

EECMEER(RER)BREXABHRBELK
E2Rd FRIRTTEE R @A R H77018 (&

= BB E ZE Unit price as at 28/06/2023 US$37.23 ZEXRHK ' Cumulative Performance’ (%)
= H o R A BB 4% Unit price at inception US$10.00 A | AEFEES 15 3F 54 BAES
. 3 months YTD 1 year 3 years 5 years Since inception
= B 37 B Ef Launch date 14/02/1996 5.05 873 9.79 18.61 28.07 272.30
%) # Asset Allocation (market/sector)* HAX E %8S Period Return® (%)
PR GBP bonds 2.1% L Dtherbondis ©.27% 01/01/22-  01/01/21-  01/01/20-  01/01/19-  01/01/18-
FIRIEE PV bonds. 2% Cash & others 0.8% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
Ei7T%% Euro bonds 8.5% -15.19 10.40 12.61 19.30 -7.84
LM . ;
S 57f5% USD bonds  16.4% ‘ North American equities 41.1% Sti‘j‘ﬁ nﬁ# TOp 5 HOIdIngS (0/0)
Iy &% Securities 58 & Holdings (%)
Eﬁ%‘(ﬁifn equities 13.4% Japanese equities 5.0% [ ] App|e 3.1
= 13 # Microsoft 27
TARE (FEN, I = B = H ©Tracker Fund of Hong Kong 2.0
B8/ BARBSN) Asia hAEREERR y = US Treasury N/B 2.75% 15/08/2032 2.0
Pacific equities (ex mainland Chinese & Hong Kong equities
China/HK/Japan) 2.2% 3.1% = Alphabet Inc-CL A 1.4
BS&REE | veniaTE Rmeans LRAER FRBBNERELENRE 1 DERIDAB AT st Republc Bk« 2121
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Fir |23
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Markets closed this quarter with loss, with global equities and the fixed income complex posting modest losses over the quaner as sticky inflation and signs of softening growth dominated investor attention. Bankmg sector challenges
reignited in April with First Republic Bank being taken over by the Federal Deposit Insurance Corporation (FDIC) which subsequently sold its deposits and most of its assets to JP Morgan Chase. Major central banks continued their
inflation fight in May with the Bank of England, European Central Bank (ECB) and US Federal Reserve (Fed) all raising official interest rates by 25 bps. Accompanying narrative suggested that US rates may be closer to peak given that
regional bank stresses are likely to tighten credit availability and weigh on growth. In June, the Fed is pausing rate hikes for the first time in 15 months. However, the Fed made it clear that the unchanged policy rate this month was
a 'skip rather than the start of a prolonged pause, with the latest Federal Open Market Committee (FOMC) dot plot suggesting two more hikes by the end of this year.
The fund posted gains during the quarter. The positive performance was mainly driven by equities, with European, North American and Japanese equities contributed positively to the performance, while Hong Kong and Asia Pacific
ex Japan equities detracted performance. On the fixed income front, global government bonds suffered a loss as US yields rose over the months, in response to a hawkish stance from the Fed in combating inflation. However, the
negative impact is partly mitigated by the positive performance of Asia investment grade bonds driven by the narrowing credit spreads. Asian local currency bonds experienced a decline with appreciation seen in Hong Kong dollar
against major Asian currencies.
Western and emerging economies look out of sync. We anticipate recession in the west towards the end of the year, as corporates cut spending more aggressively amid weaker demand and reduced pricing power. Inflation is rolling
over but will take time to reach levels that central banks are comfortable with. The services side of inflation is still proving sticky and may require a recession to kill-off residual price pressures. Asia faces a much more benign inflation-
growth mix. Although weaker external demand may weigh on trade activity, growth dynamics are supported by China’s reopening and a weaker US dollar.

i EERZ SARNAEFREENTHELRIREERE(BFR)ARARIRM - BEUER  REXALRHNEHHEL ASRE (BEE)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.
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& 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.

™ 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 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 fund.

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 has been declared as soon as
practicable after 31 December each year, the value of each members’
account will be adjusted in the form of additional units in order to
ensure that the return of that member’s investments in the fund for that
year is in accordance with the Declared Rate. Conversely, the member
would not be entitled to such additional units should the member's
investment be 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 less than the Declared
Rate.

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

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

¢ Period returns are calculated based on the unit price of the last business
day of each 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 31 March 2023.
The risk ratings are provided by HSBC Group Management Services Limited.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

involved in the preparation of such research reports.

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

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

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

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

any such financial instruments.

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

BREEFLIE REBDBRAKNAF  GETERIERRARANIER - BEHRAE  EEERBRRASROEE  FL2HELLAESRERABENERARE - EHEXZHILEYE
ETIREMHAHIREEE - Investors should remember that investment return may fall as well as rise. Past performance is no guide to future performance. For further details including the
product features and risks involved, please refer to the relevant insurance policy of the WPF and IPF. Currency movements may affect the value of investments in some of the portfolios.
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[ 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.

" BAL{EARE E Unit price as at 28/06/2023 HK$109.62 S %B* Cumulative Performance’ (%)
" E S M BRFAY B A2 fE 4% Unit price at inception HK$100.00* 3@ A KESS 14 3 54 RUES

= X 37 B 88 Launch date 01/02/1987 3 months YTD 1 year 3 years 5 years | Since inception
BES% (5, 17%) Asset Allocation (market/sector) KL 3.61 1.04 -0.51 4.38 9.62

HAthfE% Other bonds 7.1% B & Kb Cash & others 3.0%

HEEEH GBP bonds 1.8%
HElf&% JPY bonds 1.8%
ERTTES Euro bonds 11.7%

Z£JTfE% USD bonds  24.7%

EIRER° Period Return® (%)
01/01/22- ‘ 01/01/21- ‘ 01/01/20- ‘ 01/01/19- ‘ 01/01/18-

N 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18

North American equities 8.9%

A1 sapencse cauton 70061372 -0.15 10.28 11.53 7.31

SERTARE ) 5K # &% Top 5 Holdings (%)
gr.u?‘;ose&Hong Kong equities %ﬁ# Securities ﬁﬁ! Holdings (o/o)
TARR (hEMY, B = B = E £ Tracker Fund of Hong Kong 17.1

B7ZBR5N) Asia Pacific equities

N (ex mainland China/HK/Japan) " Lyxor Euro Govt Bond 7-10Y (DR) 4.5
A 43% " iShares FTSE China A50 1.9
pran st 1A ERMETA L ERHTERER 100+ = US Treasury N/B 2.756% 15/08/2032 16
Percentage may not add up to 100 due to rounding. ™ US Treasury N/B 3‘500/0 15/02/2033 1.2
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The fund posted gains during the quarter primarily attributed to the robust performance of the equity market. Within equities there was divergent performance at the regional level. North American equities contributed positively
to the performance due to technology stocks led rally revolving around the artificial inteligence theme. On the other hand, Chinese and Hong Kong equities contributed negatively to the performance driven by skepticism over
sustainability of the economic recovery and re-escalating US-China tensions. On the fixed income front, global government bonds were down as US yields shifted up over the quarter with the solid tone from the Fed to fight
inflation, while the positive performance of Asia investment grade bonds driven by the narrowed credit spreads mitigated the impact. Asian local currency bonds detracted from performance with the strong appreciation of the
Hong Kong dollar against major Asian currencies.

Western and emerging economies look out of sync. We anticipate recession in the west towards the end of the year, as corporates cut spending more aggressively amid weaker demand and reduced pricing power. Inflation
is rolling over but will take time to reach levels that central banks are comfortable with. The services side of inflation is still proving sticky and may require a recession to kill-off residual price pressures. Asia faces a much more
benign inflation-growth mix. Although weaker external demand may weigh on trade activity, growth dynamics are supported by China’s reopening and a weaker US dollar.

3 HERE PARAEARAESHHELYRBRAECE(FR)ARARREM - BUER  RHUXRRHANDHHELAZRR (BB ERAFTRHKE -

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

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

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

199558 A8HIME WATRSEMBEG 2 I ENBELATRES 2R AT EEAFES - L AE S INH2010F6 A1H BT A B A 55 & & © This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.
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The fund posted gains during the quarter primarily attributed to the robust performance of the equity market. Within equities there was divergent performance at the regional level. North American equities contributed positively
o the performance due to technology stocks led rally revolving around the artificial intelligence theme. On the other hand, Chinese and Hong Kong equities contributed negatively to the performance driven by skepticism over
sustainability of the economic recovery and re-escalating US-China tensions. On the fixed income front, global government bonds were down as US yields shifted up over the quarter with the solid tone from the Fed to fight
inflation, while the positive performance of Asia investment grade bonds driven by the narrowed credit spreads mitigated the impact. Asian local currency bonds detracted from performance with the strong appreciation of the
Hong Kong dollar against major Asian currencies.

Western and emerging economies look out of sync. We anticipate recession in the west towards the end of the year, as corporates cut spending more aggressively amid weaker demand and reduced pricing power. Inflation

is rolling over but will take time to reach levels that central banks are comfortable with. The services side of inflation is still proving sticky and may require a recession to kill-off residual price pressures. Asia faces a much more ﬁ

benign inflation-growth mix. Although weaker external demand may weigh on trade activity, growth dynamics are supported by China's reopening and a weaker US dollar. S
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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. g
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BR[|+ 200051 B1RE - ZESAEL(EHERHEH  The fund was unitised on 1 January 2000. E

Remarks | ¥ ZEEBRUFRHZE —EEERK FAEREH o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter. =

§ HiRNERLEFHE —EEEENBEAERHE - Period retumns are calculated based on the unit price of the last business day of each year. &

ZEKXAMPANLRR R BEESEREENEE FEREEFEH o Cumulative performance and period return are calculated in the fund currency on the basis of NAV-to-NAV (net asset value). 5
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