EEGerEE
Wayfoong Multi-funding System
REXRBIE Investment Performance Report

2024 » » % = Z ) 2nd Quarter Fi&E & ¥ & Z Al information as at » 30/06/2024

EESEH

EMGAAMSRERMEBARTE  MOREEERERY -
EUSAAMSAFEMAREASEHESASRR ERERATDRHNRERR - Bt 48
HRESSELASRR ERARATNEAARFLE -

MM BEREMRTE  SAFRNEENESERBREMANRARE  LRELES
AMEWERRAAUMTE - SEREALALBANREIEREBER -

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

THEFUEEZHRY  SEEREASRURERR BRAEHRENEHNES EE &
REERGAARSNEEES EENTARAREEE -

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

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

M201056H18E  PRAMSESAEEMFLERES -

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

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

QD zwsr



Important notes

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

X2 Notes

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

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

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

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

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

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

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an underwriting commitment in the securities (or related
financial instruments) of any companies discussed in this document, may sell them or buy them from customers on a principal basis and may
also perform or seek to perform investment banking or underwriting services for or relating to those companies.
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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 shares advanced in the second quarter, slightly ahead of global equities’ rise, with the
stand-out performers being once again the tech-heavy Nasdag and “magnificent seven” companies. On
top of the growing rate cut expectation on the Federal Reserve (Fed), a boost to earnings revisions
following a positive second quarter results season also supported the markets. Information technology
and communication services led the gains, and concern over the sustainability of the US cycle has driven
a mild resurgence into some of the left-behind defensives, including utilities and consumer staples. By
contrast, cyclical sectors, such as energy, materials, and industrials fell in the quarter.

EX i EUROPE
BMTERZERAZEBEANTSZ— SENHEBERALE - AT BMERSEENG
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= ZHIEHRA - ERNE  BARAASERS AT HNAE LS HENT
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HAME R AR B 23 -
Eurozone equities are part of the broadening out trade and got off to a positive
start this year. However, an unexpected outcome in the European parliamentary
elections unnerved investors. Eventually, the Eurozone equities ended slightly lower in
the second quarter, with French equities seeing sharper losses. While the only
sectors exhibiting positive returns in the second quarter were those more immune to the
upset, namely information technology, communications, and utilities, the more cyclical materials,
consumer discretionary, and industrials suffered.

il ASIA

qﬂlﬂﬁmlﬁlﬂ THEMN(BEABRINBRERE_FEEHD - KE“* SHERNFEREFIREERRY &
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Asia ex-Japan equities extended gains in the second quarter, following the rebound =
in Chinese equities. Taiwanese equities rallied on optimism over stronger demand - SR
for semiconductors, and Indian equities advanced on policy continuity expectations x :
after the general election. Korean stocks, however, were barely changed, with
major chipmaker’s earnings outlook and the “Value-Up” program still in focus. While
The Association of Southeast Asian Nations (ASEAN) ended almost flat in the quarter,
Indonesia and the Philippines markets underperformed on lingering concerns over
heightened foreign exchange volatilities, macro and policy outlook. The overall growth outlook in Asia
markets is still solid, and their valuations remain fair.
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HZ JAPAN

BEABNE-—ZFERAZFRNL BEARERE-—FABLARBE(RET) c KBIMRT KR ZT
ILHEMBRRBESZA(ZHIAEREFLZEERBBENRARERTE)  c YHREHERB S AE T
MEAARTHRERBCNERART BABRFESRERLH  FHEMKR LS - DERFASIFE
REEREFERSINMERA MBARENHENEEERRREFEHNERRAFIGKE -

Japanese equities fell (in USD terms) after a strong rally in the first quarter as the Japanese yen refreshed
multi-year lows in the second quarter. Sectoral performances were mostly negative, with consumer
discretionary leading the losses (following the certification probe into safety results data on some
automakers). Materials stocks and real estate stocks also fell markedly, whereas financials edged up amid
higher Japanese Government Bond (JGB) yields following rising expectations of policy normalisation by the
Bank of Japan. An improving earnings outlook and corporate reform continue to attract foreign inflows.
Plus Japanese stocks’ valuation discount to global peers continues to hover around the long-term average.

FE CHINA

BEEREH-ETBRER mEEOEURA  THTFERENE-FTLH - FE
KRB — > BERFOMRLEA  HPFLOASXRABE-—DER TEHARESD
BREAREITSHRENHEAR - SRR LA MEZERELRBERER
R BHERBARA -AM ZTEHHSBRXREENBEEETE EREERE
BEFE MUFBHEMRTY FARREESINEERE HERENRFEALIES
% KR+ -ZEANFEIATEEOAZHNISE BNERRHFHEN—EZEE -
Chinese equities rose in the second quarter, as a package of policy measures has

shored up market confidence. Major sectors traded mixed but mostly higher, with

utilities rising further amid electricity price hikes and growing hopes over power market

reform. Financials rallied, with real estate stocks rebounding slightly on the government's
strategic backing. However, health care extended its weakness on lingering worries over geopolitical
developments, and consumer staples fell on ongoing concerns over weak domestic demand. After gains in

the quarter, Chinese equities’ forward 12-month price-to-earnings ratio (P/E) climbed back to around 9.5

times, but still around 1 standard deviation below its long-term average.
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Hong Kong equities erased early gains to end little changed in the second quarter,
with major sectors trading mixed but mostly lower. Real estate shares extended their
weaknesses amid a slow recovery in the domestic property market. Consumer

discretionary and industrials also dropped markedly, whereas financials shares rallied following more
active trading in the stock market during the quarter. Hong Kong stocks’ valuations remain well below
their long-term average, and its dividend yields were relatively high among the markets in the region. A
faltering economic momentum is still a concern, despite solid trade flows in the region and further signs
of mainland China’s cyclical stabilization.

B4R EH¥ TS BONDS AND CURRENCIES

EBRIERBARENFHEEZERT  TFHBNESWEERE-FT2H L (B
Tk XBEEZWREXRNAOAAZRSN  HERARE  ERAFTAREABEE
R EEHE R ETEHMER - tbih > BONRIT - E RSB RR
B(ARATHBEEE) RMBTENBERBBEINE - A REEZZER
B EBCRTHAMEZREMT BN S KBME - MEHHLFHE ANREERER
BE AITZFERN EXEHE—SLEA HUOTEEER[F— SNRFED
\% BEMEE Y -
N 10-year government bond yields were higher across the board (prices fell) in the
e second quarter amid lingering concerns over policy outlook and political developments.
In the US, Treasury vyields peaked in April but gave back some gains afterward, with the
data flow continuing to reinforce investor hopes on Fed rate cuts as the quarter progressed. Meanwhile,
the European Central Bank began cutting rates (-25 bps in June) before the Fed as anticipated, reflecting
the Eurozone's improving inflation data. However, volatilities in European markets heightened amid rising
political uncertainties after the European parliamentary elections. In the foreign exchange market, the
dollar index rose further as the Japanese yen underperformed and refreshed its multi-year low. Other
major currencies traded mixed, with Asia and emerging market currencies broadly lower.




-

4 SUMMARY

BImSZEHER MEZERTHERED  IXFRMEECEREZENEY BREERERR
MBRETEHZUKERBRTSEATREANTS ) EARNAETE - Bt RMOERFIBHEFHIER]
MBS LUREFSEEERRESERE STREZFEE - ZEEREMEGFH  RMATEHESS
RBRE - EREREBREET  SMERMGEIGEREERMTE¥FNEERZLRELE
Gradually cooling labour markets and a policy pivot by central banks supports our expectation of a
softish economic landing. Gross domestic product (GDP) and profits growth shows signs of broadening
across economies and markets, but risks remain. Hence, we maintain our preference for a "defensive
growth” stance, with a bias towards quality and selectivity in equities, and a focus on country
selection. We also opt for bonds over equities in multi-asset portfolios. High carry and "all-in” yields
point to better fixed income returns in the second half amid rate cuts and disinflation.

i MEHEAEYRFRAEEGEB)ARAFRM -
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Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited. Y,
£ % BN @ E MARKET CONDITIONS SUMMARY
~
0245 E—=F 0-d
d Q 024 0/06/2024
EBF AR E US equities +3.53 +14.13
H b 55 )M [& B Z= Other Asian equities +6.16 +8.77
A BB’ ZE Hong Kong equities +9.43 +5.98
BXM B% 2= European equities +0.35 +5.92
AR ZE Japanese equities -4.75 +5.77
EJLfE% USD bonds +0.07 -0.71
\_E 3R 3 & % Other world bonds -2.84 -6.17 J
f 4 if8 49 BE € 2 §) Change aga e USD
0245 F£—== & Z 4 Year-to-date
d Q 024 0/06/2024
F & Pound sterling +0.06 -0.84
BX 7T Euro -0.76 -2.98
\ H [El Japanese yen -5.92 -12.36

RE - EREELERCEANAMENRERRME - &5 - BUN - BAREBETS) ©

B - ERUEARNESERUAET  ERAREMRRES) ZHERRERGAESERUAETH  BRARETES) -

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

Central Provident Fund

EEE®
L Kk
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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.

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

HH¥TIETA

= B {EKELE Unit price as at 28/06/2024 HK$198.77 [E] #f 2 Declared Rate (%)

" B S R B (B4 Unit price at inception  HK$100.00 | 01/01/24-  01/01/23-  01/01/22-  01/01/21-  01/01/20- = 01/01/19-
= %37 B # Launch date 01/06/2010 | 30/06/24 | 31/12/23 = 31/12/22 = 31/12/21 | 31/12/20 | 31/12/19
BES% (18 ) # Asset Allocation 2.46" 5.00 5.00 5.00 5.00 5.00

% J HAth Cash & others

. P 5X i E 8% Top 5 Holdings (%)

%% Securities

%A E Holdings (%)

Money marketinstruments 0'7%7\ = European Investment Bank 0.00% 06/11/2026 86
= Swedbank AB 2.279% 04/10/2024 75

#ILES HKD bonds 70.9% | ™ Nationwide Bldg Society 2.83% 20/04/2026 6.6

= State Grid Overseas Investment Ltd 2.85% 17/04/2029 6.1

= Swire Propert Mtn Fin 2.40% 18/06/2027 5.8

EsRE

BLTEIREEREHGSN-_S-_MEE-_FHRETE  SFRNKSEE2ETEH® FELEBEBEBERF2Y  HOBNNREEERE LT H2EXAOR

FHREFRELAREEEA FHRTE BFHCURBMERLSTENREBRARE -

BERFAFEEREY GAHEBYEERRAZYIR RPN HBARRNERRER LR BEFREHEBNBREDN -

HAFENES IR WARAASYEOAERESRRS  NAMNATSES - #AHBMBHNEABERZER  BEHPENBMERNEOME
AEER -

TEXREHY NANTEXHEEERNER AABEABETY - TERRBELHOBZEDINREUABSEER E-FTABEERERFLR
27% - A HBERXMBRERMIHER LA - FTHEBEER@L -

BECERBRIBEARANETE  BURKLERT BEXRRIETFTETY  FREERDATRE -

The Hong Kong Dollar (HKD) sovereign and swap curves saw a downward shift in the second quarter of 2024, with yields decreasing across different
maturities. The local economy presented a blend of strengths and weaknesses. An increase in exports and GDP growth offset challenges in the retail
sector and a rise in the underemployment rate, particularly in sectors such as retail, building maintenance, and arts and entertainment.

Fund outlook

Inflation remained consistently below expectations throughout the quarter. The Composite Consumer Price Index (CPl) showed minor monthly
variations, with food prices increasing for meals out and takeaway food, while energy-related items decreased significantly.

The export sector exhibited a positive trend, with total exports of goods exceeding predictions in April and May and matching consensus in June.
Exports to the mainland China and the United States saw a substantial increase, despite variability in exports to the European Union.

The retail sector faced challenges, with retail sales value underperforming in April and experiencing a significant decline in May. GDP data for the first

quarter showed a year-on-year (YoY) growth of 2.7%, fueled by a boom in service exports and a steady rise in household income. Mild increases in

both private consumption expenditure and investment expenditure contributed to overall economic growth.

The Hong Kong Monetary Authority (HKMA) maintained economic stability by keeping its base rate steady, with no instances of foreign exchange

intervention observed, and the Aggregate Balance remained stable throughout the quarter.

H EeRZE SARERBFREAENTHESRBFRAEEEBHARAAEM - BUERRAREIHESASRER (BB BERAFRMY -

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.

RBEAN:E B LFELRITARR A A Guarantor: The Hongkong and Shanghai Banking Corporation Limited




H2RBEREES%H Fund Performance and Asset Allocation

&5t HKD

¢ Capital Guaranteed Fund

REE®
w risk

REAE
Investment
objective

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

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

= BB E ZE Unit price as at 28/06/2024 HK$123.00 [B R 2 Declared Rate (%)
" B S E) B2 {B 4% Unit price at inception  HK$100.00% | 01/01/24-  01/01/23-  01/01/22-  01/01/21-  01/01/20- = 01/01/19-
* % 37 B #f Launch date 01011989  30/06/24  31/12/23  31/12/22 = 31/12/21 = 31/12/20 = 31/12/19

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

& R EA Cash & others 3.5%

0.37' 1.90 0.90
5K#H &% Top 5 Holdings (%)
%% Securities

0.75 2.00 2.00

JEEMAE
North American equities 1.8%

RIA R

%A E Holdings (%)

___ Japanese equities 0.1% = Wharf REIC Finance BVI 2.455% 02/10/2026 4.4
PERESRE N
75 HKD bonds 91.5% /—L Gho &tona Kengeaultes 1w g ciete Nationale SNCF S 2.74% 20/01/2025 42
TABE (BN, B
AABRIN) Asia Pacif/ic equi/ties = Mirvac Group Finance Ltd 4.585% 18/03/2033 4.0
(ex mainland China/HK/Japan)
Zj«/ag N = Australia & New Zealand Banking Group 2.18% 16/12/2024 4.0
ERMAR R
European equities  0.4%
= General Property Trust 2.15% 23/08/2030 3.8

BLEREEHHSN T _NFE_FHRTE  SFHORZX2R TR - AMEERBERF2 Y HOENMAMEERE LA HZEEXNRE
BAMRETRELARREER FHETE BFHREUARBMERLSTENREBARE -

BIRREANFEERELY - GAEBYEERRAZYTIK AP/ HARRIERRER LR B REBEENBEZELDY -

HAMTEMESRER  NARBAEYHABBERERAS  ~ANRMATSEY - #AUBBRNHOERZER  BEHPRARNBMNERNHORE
AEER -

TEXEHEE MANTEXHEEEANES DANEABETH® IBERREEZLOEDNRERABRSIER E-FAMEERERF LK
27% - A HEREI MR ERMIHEM LA - HHLEEZEEALT -
BECERMFEARANETE  HURBLERT BXRIETROD  FRLEHRDATE -

The Hong Kong Dollar (HKD) sovereign and swap curves saw a downward shift in the second quarter of 2024, with yields decreasing across different

maturities. The local economy presented a blend of strengths and weaknesses. An increase in exports and GDP growth offset challenges in the retail
sector and a rise in the underemployment rate, particularly in sectors such as retail, building maintenance, and arts and entertainment.

EeRE

Fund outlook

Inflation remained consistently below expectations throughout the quarter. The Composite Consumer Price Index (CPl) showed minor monthly
variations, with food prices increasing for meals out and takeaway food, while energy-related items decreased significantly.

The export sector exhibited a positive trend, with total exports of goods exceeding predictions in April and May and matching consensus in June.
Exports to the mainland China and the United States saw a substantial increase, despite variability in exports to the European Union.

The retail sector faced challenges, with retail sales value underperforming in April and experiencing a significant decline in May. GDP data for the first

quarter showed a year-on-year (YoY) growth of 2.7%, fueled by a boom in service exports and a steady rise in household income. Mild increases in

both private consumption expenditure and investment expenditure contributed to overall economic growth.

The Hong Kong Monetary Authority (HKMA) maintained economic stability by keeping its base rate steady, with no instances of foreign exchange

intervention observed, and the Aggregate Balance remained stable throughout the quarter.

i EERZE ARAEFNREENTHELRIKEERE(FR)BRARIRM - BUERREREHEL AZRR (BB BRARREMH -

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.

REANEY AFRE (EE)HBRZA T Guarantor: HSBC Life (International) Limited
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E®HIBESE o Money Market Fund eane el (MMF)

Low risk
REHE ZZERBROFRMNEHEE - AREAARRENELRRERES - B (BUBEREL) UBENGETES HELREEZS(FBHBERLD
Investment | IFTEE - EEBREUESRERENFRREASETSTE NAFS EE BLEE FABELBIALER - EEBREUESAHAY
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.

= BAEMEZE Unit price as at 28/06/2024 HK$125.39 EHE KRB Cumulative Performance’ (%)
= B & B R B A& Unit price at inception HK$100.00 R AEES RIZES
- 3 months YTD 1 year 3 years 5 years Since inception
= B3 HEA Launch date 07/01/2000 0.89 1.84 3.83 6.04 6.96 25.39
)" Asset Allocation HXE RS Period Return® (%)
01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
é-\ﬁ;‘%qﬁﬁ"@% o bond 14.6% 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
ort-term corporate bon .07
Eﬁzwzﬁ/ﬁﬁ: R 3.40 0.84 -0.24 0.36 1.05
Government bonds/bills 21.5% Term deposits 47.2% 5X# B % Top 5 Holdings (%)
% Securities B £ Holdings (%)
. = ING Bank NV TD 5.00% 02/07/2024 8.3
gﬁy\i;’iates of deposit 15.4% = Bank of Nova Scotia/HK TD 4.90% 02/07/2024 6.9
R P o [EESS = Hong Kong T-Bills 0.00% 03/07/2024 6.2
Cash & others s Commercial paper - 7.3% | m Hong Kong T-Bills 0.00% 10/07/2024 6.2
= Hong Kong T-Bills 0.00% 24/07/2024 6.2

BEERY HEREANARAGRLRENEABELEEADAS - EXNFABABTRLALHBEETIZN  AMLEES BMAMEBATRLE MG
Fund outlook | # ' EEBAREMANEMMEE - EREMNS FRESMAL  AATBEINREERTE=HAE / NEA/ AEAFRRERE AEEE U
HEEHERES - TH - RN INBTHE IR 5468 - L FAB47H -

EMEAEBBARRARERY  AETHEENENE " TERNEAONRYR TRARRDENEHIS - BAl - DEENFRNEE—SMHRE -
THEBAABERE—RME - B EHBERTRLALARLIE MIFHUEERERTRBLE SHALABERD -

B2 -T-MEE=F ENESNXEREED TEFOMBRVE MESANEABARREEANEES  LHEAARSABTHEEES
BEE TETONI ESEXERTEMARL  RAKARERABMERAEA +tEA NWEAAREES ASARENERESBRARDN
s BHEENARIGREER o 85 E S 0000 T 95 5 58 1§ 4 5 X 40Z508 & E LR

The Fund continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given The Hong Kong Interbank
Offered Rate (HIBOR) curve remained broadly supported over the quarter, we have positioned some maturities at the front end in order to take
advantage of the inverted curve going into quarter-end due to tighter funding. We also rolled some maturities into the 3-month/4-month/6-month
deposit and Certificate of Deposit/Commercial Paper space in order to lock in term premium given the expectation of rate cut later in the year. The
fund ended the quarter with a weighted average maturity (WAM) of 46 days vs 47 days last quarter.

The economic data in the US continued to show strong performance, however certain indicators have started to show some sign of cooling in growth
in the second quarter which may represent the early stages of inflation resuming a downward trend. Market currently pricing in around 1 to 2 rate
cuts by the end of this year and expecting the first cut might happen in September. On the other hand, HIBOR curve was largely stable at the longer
end while the shorter end continued to be volatile as driven by seasonal demand and stock market performance.

Going into the third quarter of 2024, we expect rates at the shorter-end should stay volatile and driven by seasonal demand, meanwhile the term rates
should broadly track the USD rates, in particular the September Federal Open Market Committee (FOMC) meeting is now a live event which should be
monitored closely if US starts to cut the policy rate. We would look to selectively invest into 6-month/7-month/9-month if we are appropriately paid, at
the same time partly invest into September end in preparation for the quarter-end when we expect flows to be volatile. We expect our WAM to stay
closer to the higher end of the 40-50 days target range.

i HEeRZ SAKEARBANEENTHELRRIREERE (FB)FRAAREH - BAUER ZEXARHARREEL ASRR(EE)BERIAREHE -

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;ﬁﬁ%t FERFER AR F AR E R E RS (P AR EMBA R ESFEROAETHENSTCREMRS - URSRRER - 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 28/06/2024 HK$222.15 Ei#ERI|* Cumulative Performance* (%)
= B¢ # R A B AL B4 Unit price at inception HK$100.00 318 A RyIES
o 3 months Since inception
* fX 37 B B Launch date 14/02/1996 -0.25 12215
BESH(HE, 17%)* Asset Allocation (market/sector)* H A E 3S Period Return’ (%)
01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
A0 E ) gemap 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
USD bonds (10 years and over) 10.6% 51 8 -1460 _1 .08 599 8.26
5K#5H &% Top 5 Holdings (%)
SRS E 105) % Securities %A E Holdings (%)
USD bonds (5 to 10 years) 42.6% R T 54 = US Treasury N/B 3.75% 57
USD bonds (2 to 5 years) 47.2% ] US Treasury N/B 4.250/0 5.2
ETMHO B 24) ) = US Treasury N/B 4.375% 4.4
USD bonds (0 to 2 years) -2.3% S — = Fannie Mae TBA 2 7/ 3.4
" Fannie Mae TBA 2.5 7/ 3.2

E4RE | TARIZESKRBURTRGEBARRAET - EF-FFUTSMEED  SRFELARRBREETY - ELBEREFTTRANE - BEZFXELERERS - URE
Fund outlook BAREERBOSTAMAEER - BIRBEWMA - MEBHHTUK -
ZERAEHFREENE_FREB LA MHSEAEN MFEH AFH TFHRCTFHXEREFRSEERPASF LA SEEE - 13EEH  EEHRISEELHE
4.75% - 4.38% - 4.40%}:4.65% °
B PEESFXABHRAEEEROXEARESRIAREES  ALARBBRCXESFENE B0RBE5ARLE  BREROXFESNIIEROREED
BEEBETLRMIBK - ZERHANVEBBABMHFFAREORE - TR MEFXLA  RROGTAPRBEFEESRR -
GRS - BEHLESRE  BUTFTEBEDIEEHARBREANAE  ALAS B RRFENERIE - RANEFSHRETA - BUEREEEARRBRIEM
REAHBEEARSI ANEE -HEHRERET  ZHREECEBRENERALE -
A combination of higher-than-expected inflation data as well as elevated geopolitical risks in the Middle East saw an increase in volatility, sending interest rates higher and risk assets
lower in early second quarter. This moderated somewhat mid-quarter but the period ended with spreads moving wider while rates fell because of weakness in US data as well as
political uncertainty around the French elections.
US Treasury vyields rose overall with the curve steepening slightly in the second quarter with the 2-year, 5-year, 10-year and 30-year moving higher by 13 bps, 13 bps, 15 bps and 18
bps to finish the period at 4.75%, 4.38%, 4.40% and 4.65% respectively.
The overweight to corporate bonds detracted from performance as they underperformed both Treasuries and agencies which the portfolio is underweight. This offset by the
overweight to financial corporates vs non financials as financials outperformed. The small exposure to BB rated bonds added to performance. The overweight to duration detracted
from performance as rates rose over the quarter.
Current positioning is neutral in the short term as despite the longer-term expectation of an economic slowdown, we don't see an immediate driver to send spreads meaningfully
wider. We remain focused on issuer selection however with an emphasis on companies with stable or improving credit fundamentals and attractive relative value. The portfolio
remains overweight duration, with a steepener along the curve.

i EERZ SABAEFREENTRHELRIREER(FR)ARARIERM - BAENR RRXALRHNLHHEL ATRE (BEBR)ERAFREMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

HREHESL  World Bond Fund ezexan . affl (WBF)

Low to medium risk

RABR | sapantnsnnEEELEs ARAZEATSRENARYE AREEARTHEZIBRRHNNES  OFET - AERBMEE - 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 28/06/2024 HK$206.31 Ei#ERI|* Cumulative Performance* (%)

= B4R ERIES Unit price at inception HK$100.00 318 A RaIES
- 3 months Since inception
= X 37 B B Launch date 14/02/1996 -0.66 106.31

%) # Asset Allocation (market/sector)*

HAR B #R® Period Return® (%)
ML CAD bonds  2.2% 01/01/23- 01/01/22- 01/01/21-

31/12/23 31/12/22 31/12/21
#45&% GBP bonds 5.5% 3.78 -13.88 -3.63
5K#5H &% Top 5 Holdings (%)

01/01/20-
31/12/20

6.39

01/01/19-
31/12/19

5.90

# & KHEM Cash & others 3.7%

HAtb &% Other bonds 17.3%

BXTL{E% Euro bonds 22.6% w5 UsD bonds aasy, | 2 3P Securities ¥ & Holdings (%)
= US Treasury N/B 3.875% 31/12/2027 3.2
= US Treasury N/B 4.50% 15/11/2033 3.2
= US Treasury N/B 2.625% 31/07/2029 2.9
s Py bonds 429, | ™ US Treasury N/B 3.875% 15/08/2033 27
= US Treasury N/B 2.125% 31/05/2026 2.5

BE4RYE | —ToHFFE-_F ITREROERGEREREVE BRREFUSEIRFARKHMTHR EERBEBRIASET  BREFREEAFTAERE LT - RITRBE
Fund outlook MEBHZIREERT  MNEARBMNCEESHAEL  SREBORRBIHELIER - HHEHFRBERABRANBEIEE - XETE - HELO RS EBIRHE -
FRAREBEESKT BAAHANSZEGKEARBR T _NFRFRL X PRZABBANZR  TEA-—ELBNREBRREMA - BIREEBREN-T
—OEFE-FRAMME  EEBERAINAKS - AMEEERME-_FLEERRENE - BNRIT - NEHRSARERSHRE - SFETRE - SHRAEBRE B
BIEERBENE - TR BEHREEERRBEMBRTINTR  BXEAEES KRB -
HEFHBRAESKRANBGARZAR LHERILEHE - i GRBRBNMERESRE  LERBEFRERLB LA  CHLBANZREARFRBMNRFHES KB
BE o B DNEEREFFESRR  LERRTRSAERES - AR  ENXSMAES BREIMNER -
Over the second quarter of 2024, global bond yields overall moved higher amid sticky service inflation, despite falling later in the quarter as the disinflation trend continued and growth
moderated. The timing of central bank rate cuts has been increasingly in focus for investors as we saw rate cuts in Canada and Europe. Geopolitical risks continued to remain in focus
with concerns around the Middle East and the French snap election. In the US, goods inflation has normalized with core service inflation easing. The median Federal Open Market
Committee (FOMC) member expects to cut the funds rate only once during 2024, down from three cuts in the March projections, whilst a sizeable minority support two. The Eurozone
gross domestic product (GDP) rose modestly in the first quarter 2024, but consumer spending remained weak. Forward-looking indicators point to sluggish growth in the second quarter.
The European Central Bank (ECB) cut interest rates at its June meeting as expected. Further monetary easing this year remains likely but will be data dependent. Over the quarter, US
Treasury yield curve shifted upwards despite signs of cooling growth and declining inflation, as US election uncertainty weighed on sentiment.
Foreign exchange impact detracted the most from the returns, predominantly from the EUR and the JPY. Meanwhile, duration exposure also detracted from the performance, particularly
from the fund’s positions in US Treasuries and European government bonds as yields moved broadly higher. On the other hand, credit exposure in Asia contributed positively, particularly
from bank and diversified financial bonds. Elsewhere, yield carry continued to add value.

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




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

B FIZE L ¢ International Stable Fund gzazape. sl (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
objective Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

= BAEMEZE Unit price as at 28/06/2024 HK$208.35 ZE KRB Cumulative Performance* (%)
" RS TR ERE Unit price at inception HK$100.00 318 A RAIES
- 3 months Since inception
= A% 32 B A Launch date 07/07/2003 0.89 108.35
%)+ Asset Allocation (market/sector)? HI A E 3RS Period Return’ (%)
e S Cach & othere. 10.97% iNt%a\HA%% es 67 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
R besn oo BER orih American equttes 7% 1 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
AARE
N L S 4.79 1278 1.67 9.63 10.08
{2 {E% Other bonds  12.0% ?hfffﬂ%i PRSI 57X 15 4 i % Top 5 Holdings (%)
4554 GBP bonds 3.4% ;Eiﬂ/ﬁ? (wmns ws, | R Securities #7458 Holdings (%)
R ot e 207, — FARH ) AsiaPacifccaquties | = US Treasury N/B 3.875% 31/12/2027 20
BT Euro bonds 13.9% fox mainiand China/Hapan) | S Treasury N/B 4.50% 15/11/2033 20
- = US Treasury N/B 2.625% 31/07/2029 18
JILE% USD bonds 27.3% European equities 5.9% = US Treasury N/B 3.875% 15/08/2033 1.6
= US Treasury N/B 2.125% 31/05/2026 1.5

HERE —Z_NFE_FXRBAMAY RBOREMS LI - EARAYOCEXETH T BRREL R - BEPEREHSOA - HETISRRELEEEDTS  EER
Fund outlook | %7 E  MRTBHIERENEEEN - TEWEMRRENES  BRETRERFVEREER - <8 BEKERALHEARNES  SREXEER
BHH E-SREFTANHS KM -

HeRE-FEA BRETHRUENEATRMAR - REBRELEF  MBEZFFBRIDEEPENMRETHEOLBBEEERT  TMNEAFARBERANT
5o FRN ERYNEEEETDT  LERFREA - BERETE  BREBAES K SRZHNEVNHARRSEHXFENESE -
RYPEEERRIGER  OEZHEEHRET  EELBEHR LSRR TBEMMETSEOESESER  UHSAFRE L - BEBRIEESE  BHE
BENHRSFEREREM - @it - BONREERITHEENEREBHERBRRMESFEFTRE - BHBNHXEERBEAER T - IMFNEEE
RBRVEN-_T-TERREFHTEREEE -

The second quarter of 2024 ended on a positive note, with most of the equities market recording a gain. Global equities rallied thanks to strong corporate earnings. Emerging
markets outperformed developed markets with the rebound in Chinese equity market. In the fixed income markets, global fixed income began in negative territory due to
renewed concerns about US inflation hindering the market expectation of an interest rate cut in the near term. In June, the inflation data and the labor market came in a softer
way, which restored investors’ interest rate cut expectations, further recovering some of the downturn over the quarter.

Over the second quarter, the fund recorded a positive return, with equity markets being the main contributors. Global equities surged, with Asia leading in gains thanks to the
supportive policy announcements and recovering optimism towards the mainland China equity market. North America equities registered positive return driven by strong
corporate earnings over the quarter. On the fixed income front, global bonds closed lower due to the early-quarter concerns about delaying the expected interest rate cut.
Global growth remains robust, with some signs of cooling in the US amid restrictive policy while we expect emerging markets to see steady growth and cyclical upside. While
inflation has proven sticky, we expect price pressure to ease later this year. As a result, central banks in Europe and the UK will be able to cut rates this summer, ahead of the
Federal Reserve (Fed) later in the year. Lower government spending looks set to be a slight drag on growth in 2024, but we do not expect a return to 2010s-style austerity
measures.

i ESRZE SANERFREAENTHELRIKREEE(FEB)ERARRM - BUBE RBERALPANLRAEL ASRRE (BB BRARRM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

B FiSiE RE £ ¢ International Stable Growth Fund | i=22"0n gl (ISGF)

Medium risk

BREEE ZERENSLEARBEMEUERPENEAREE ABEREEJSEPEEAKT  REBERRIASKER MELERE - AREASHHERERT

FEE - FEABEBRATHE - ARIEEN  BUNFGEAROHEZEREBER - To achieve medium capital growth with low-medium volatility by investing in a diversified
.. portfolio which normally comprises global bonds and equities with equal emphasis. The Investment Portfolio is well diversified geographically and invests primarily in the
objective Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

Investment

= BAEMEZE Unit price as at 28/06/2024 HK$258.13 ZE KRB Cumulative Performance* (%)

" RS R ERIE Unit price at inception HK$100.00 318 A RIES
. 3 months Since inception

= B 37 B Launch date 07/07/2003 1.85 158.13

BESH(HB, 1T%)* Asset Allocation (market/sector)* HI A E 3RS Period Return’ (%)

MR 01/01/23-

North American equities 11.2% 31/1 2/23
AR
ipanese equities 6.5% 5'58
5K#H &% Top 5 Holdings (%)

01/01/22-
31/12/22

-13.75

01/01/21-
31/12/21

-0.65

01/01/20-
31/12/20

11.48

01/01/19-
31/12/19

12.69

B & R HEAh Cash & others 5.8%

HApfE% Other bonds 11.5%
EREERRE

5
H[Ef&E#% JPY bonds  1.9% Chinese & Hong Kong equities
17.1% 5 . P . o
BT Euro bonds  10.4% AR (FEH B #3% Securities A £ Holdings (%)
BAKASN) Asia Pacific equities = JE = 5 I& Tencent Holdings 17

{ox fnainiand China/HiCapan) | s Treasury N/B 3.875% 31/12/2027 15

BN = US Treasury N/B 4.50% 15/11/2033 1.5

== European equities 10.4% = 3 @ 47 i HSBC Holdings Plc 1.5

= US Treasury N/B 2.625% 31/07/2029 1.3
HERE —Z_NFE_FXRAMAYY  RPOREMS LI - EARAYOCEXETH T BRREL R - BEEPEREHSOA - HETISRRELEEEDS  EER

Fund outlook | %7 E  MRTBHIERKNESEN - TEWENRRENES  BRETRERFVEREER - <8 BEKERALHEARES  SREXEER

BIH E-SREFTANHS KM -

HeRE-FLA BRETHRUENEATRMAR - REBRREF  MBEZFFBERIDEEPENMRETHEOLBBEEERT  TMNRAFARBRANT

5o FRN ERYNEEEETD T LEXERFREA - BERETE  BREBAES K ERZHNRZVNHARRSEHRFENESE -

RYEEERRIGER  OEZHEEHRET  EELBEHR LSRR TBEMMETSEESESER  UHSAFRE L - BEBRISESE - BHE

BENERSFEREREM - @it - BNRRBERITHEENEREBRER R MESFEFRE - BHBNHXBEREAER —T - INFNEHEE

R EBRUEN_FB-FTFERRENETERREE

The second quarter of 2024 ended on a positive note, with most of the equities market recording a gain. Global equities rallied thanks to strong corporate earnings. Emerging

markets outperformed developed markets with the rebound in Chinese equity market. In the fixed income markets, global fixed income began in negative territory due to

renewed concerns about US inflation hindering the market expectation of an interest rate cut in the near term. In June, the inflation data and the labor market came in a softer

way, which restored investors’ interest rate cut expectations, further recovering some of the downturn over the quarter.

Over the second quarter, the fund recorded a positive return, with equity markets being the main contributors. Global equities surged, with Asia leading in gains thanks to the

supportive policy announcements and recovering optimism towards the mainland China equity market. North America equities registered positive return driven by strong

corporate earnings over the quarter. On the fixed income front, global bonds closed lower due to the early-quarter concerns about delaying the expected interest rate cut.

Global growth remains robust, with some signs of cooling in the US amid restrictive policy while we expect emerging markets to see steady growth and cyclical upside. While

inflation has proven sticky, we expect price pressure to ease later this year. As a result, central banks in Europe and the UK will be able to cut rates this summer, ahead of the

Federal Reserve (Fed) later in the year. Lower government spending looks set to be a slight drag on growth in 2024, but we do not expect a return to 2010s-style austerity

measures.

i ESRZE SARERFREENTHELRIREEEFEB)ERARRM - BUBE RBRRARPANLRAEL ASRRE (BB BRARRM -
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.

F7tfE% USD bonds  20.4%




H2RBEREES%H Fund Performance and Asset Allocation

FE i R E £ ¢ International Growth Fund e 'anffl: (IGF)

BREAE NERPERMNBREAXRASNBRERER -RABERAR FESRART2H  YRAERENER HRRABEFNERTISES - AREBSSHRAER

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

Investment

= BAEMEZE Unit price as at 28/06/2024 HK$382.91 ‘ ZE KRB Cumulative Performance* (%) ‘
= B IS A9 BB 4% Unit price at inception HK$100.00 318 A RYES
3 months Since inception
= i 37 A A Launch date 21/02/1995 3.34 282 91
1T#) * Asset Allocation (market/sector)* A E RS Period Return® (%)

$46{8% Other bonds 4.6% S ot 01/01/23- = 01/01/22- = 01/01/21- = 01/01/20-  01/01/19-
RI51E% GBP bonds 1.3% 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19

HIEfE3 JPY bonds 1.0% B MR " 5.90 -14.77 0.50 13.34 15.32
BOILIE% Euro bonds 5.3% North American equities 16.8% " .

I 5K#5H &% Top 5 Holdings (%)
e USD bonds 10.4% Ja"a”;:e equities 8.0% % Securities # 5 & Holdings (%)

Eﬂ:‘jﬁz cquites 15.7% = [ 4% B Tencent Holdings 2.8
HE R E RS = JE £ 47l HSBC Holdings Plc 2.4
TARE (PERS Chinese & Hong Kong equities | = fia] 82 /8 [ Alibaba Group Holding Ltd 2.0
FEBEBRIN 8% . ’
Asia Pacific equities 27.8% = 3 B Meituan-Class B 1.6

(ex mainland China/HK/Japan) 6. 6% n 7/5\ ;B 17'% gﬁ ;’lg AlA Group Ltd 16
BEeRYE —T_NFE_FRRME  ABIBRETS LA ERINCEXETH T BRIERELR -BEREREDHOF - HEHSRRAE
Fund outlook | £EEETS - BIERELTH - ARTISHEEBRNEEEN  TEHERANRENEY  BRRETRERFNENRERMA - XA &
IREERSITHSRAET  SREEFQERSTES  E—FRESFTANTBH KM -
EeREZFLA RETSAUGEHERNEMHR - BIKRELH - MESMEFBRRAMEETEAMRETSHERBESRT &
MWRABHABEANNES - TR EARAYNCEEESTH T LERELF - BEBEIE  BRENES TS - SE2IHRENUELR
BERHERFENERE -
RIRGERRRIFEE  AEEFEUEBRRT  XRALBLR - LTS TBERMETSLESEIER  USARAPE LT - &F
BIRFESS  FHERBOERSFRESEEMN - At BONREERITEEENERBABEERBHERMESFEFTRL - B
BRAXFEESELAEE S _NFNEEER  BRAVEN T - SFAREFEITEREE -
The second quarter of 2024 ended on a positive note, with most of the equities market recording a gain. Global equities rallied thanks to strong
corporate earnings. Emerging markets outperformed developed markets with the rebound in Chinese equity market. In the fixed income markets,
global fixed income began in negative territory due to renewed concerns about US inflation hindering the market expectation of an interest rate cut in
the near term. In June, the inflation data and the labor market came in a softer way, which restored investors' interest rate cut expectations, further
recovering some of the downturn over the quarter.
Over the second quarter, the fund recorded a positive return, with equity markets being the main contributors. Global equities surged, with Asia leading
in gains thanks to the supportive policy announcements and recovering optimism towards the mainland China equity market. North America equities
registered positive return driven by strong corporate earnings over the quarter. On the fixed income front, global bonds closed lower due to the early-
quarter concerns about delaying the expected interest rate cut.
Global growth remains robust, with some signs of cooling in the US amid restrictive policy while we expect emerging markets to see steady growth
and cyclical upside. While inflation has proven sticky, we expect price pressure to ease later this year. As a result, central banks in Europe and the UK
will be able to cut rates this summer, ahead of the Federal Reserve (Fed) later in the year. Lower government spending looks set to be a slight drag on
growth in 2024, but we do not expect a return to 2010s-style austerity measures.

i EERYE SANEBFLEESTHELRBIREERE(FEB)FRARRM - BUBR RBERALPANLRAEL ASRE(BR)BRRARM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

TAEREES « Asia Pacific Equity Fund _exane o ol (APEF)

BREARE ZEETRANTIARLTHAR  NWERKKEAEE ARABARANTRASETS  SBBHIITRE RMNEAAR - I BEHRAENREAKS X

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

= BB ZE Unit price as at 28/06/2024 NSO 2% %3 Cumulative Performance’ (%)

= E o R A BB 4% Unit price at inception HK$100.00 A | AERS 14 3F 5 RyZS
= 5 57 B HA Launch date 14/02/1996 3 months YTD 1 year 3 years 5 years Since inception

2.60 7.44 11.27 -8.44 19.81
HAA Bl #R® Period Return® (%)
EIE India 13.5% 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-

BEES%W (TS 1T7%)* Asset Allocation (market/sector)? 111.88

9 Korea 7.4%

&% Taiwan  11.8%
2 Indonesia 11% \ 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
SE2% Philippines 0.4% / B KA Cash &others 1.3% 9.70 -17.59 -0.08 12.15 21.11
26 Thailand 1.0% J—\ . 75 Japan 33.0% 5K#H % Top 5 Holdings (%)
# A4 Singapore  1.5% & 3% Securities EEE Holdings (%)
FAPRZE Malaysia 1.1% " & #7582 E §& Taiwan Semiconductor Co Ltd 5.8
4FEH New Zealand  0.5% = = E'E ¥ Samsung Electronics Co Ltd 25
i Australia 9.0% AR = & 3 4% B Tencent Holdings 24

Marand China & Hong Kong = &/ 7 B Toyota Motor Corp 1.8

= [ £ [ Alibaba Group Holding Ltd 1.2

HE2RE DHRERE-_FAZEE AERHEXEREARR - AE2REHE FTEARKREEREEEXBATILRERORE - ERER
Fund outlook | & 4f  ElESensex B B AZE R L ¥im - A A E - FERERFN LA - RERE AL FLRDATHE - BIERERE AT ZHE)
EEERE o BB EMIBRAMIT - BNREHKRN  MBREENFE - I BETENEREREESRFMER - MR E R E) 4%
EEZR - EHERREFT - HOFEEIRK - BRFGERE - ©AATS (REMEEREE LA - BR - RIRREETHAER
wE BEBETREARRE  MERETEK - 35 BETHRFELETE -

In the second quarter, Asian equities saw substantial gains, with Taiwan and India supporting performance within the region. Taiwan’ success was
largely driven by investor enthusiasm for stocks expected to benefit from the growth of artificial intelligence. Indian equities also performed well, with
the Sensex Index reaching an all-time high. Elsewhere, Chinese equities rose over the quarter. Mainland China’s economic recovery is likely to be
fuelled by policy measures, although growth still appears uneven. Data from the manufacturing sector has been optimistic but still remains
unconvincing, while deflationary pressures continue to persist. Additionally, concerns about the property sector and subdued consumer spending
suggest Mainland China’s recovery is measured. Japan's market also advanced in local currency terms, on the back of a weaker Yen that boosted
exporter profits but stoked inflation. Conversely, South Korean equities fell due to global economic uncertainties and concern over potential delays in US
interest rate cuts. Meanwhile, Hong Kong's market remained relatively flat.

i EERZ SARAEFREESNTRHELRRREEE(BFR)ARAAIERM - BUER  RERALRHNLHRHEL ATRE (BB ERARRMH -

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.)

HR& K HAfh Cash & others
4 Real estate  2.8%
AFFEE Utilities
BARRRS

Communication

\

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

= EMEKEZE Unit price as at 28/06/2024 HK$107.50 ZHERHEA* 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 SRSl
774 7.50

Materials  5.1%

T # Industrials  3.9%

60% HLIR Energy  7.8% 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
0.9% -17.89 -25.44 -17.35 31.98 19.58

HAR Bl 23RS Period Return® (%)

5K 8% Top 5 Holdings (%)

services 19.7% ZTALEES x e . o
Consumer ;inscrelionary 23.5% ﬁﬁz Sicurltles 1% ﬁi Holdlngs ( A))
EERHE = B &1 4% B Tencent Holdings 96
Information  12.8% BRE#R n ; ;
tgc(i\rrmog\;] i Consumer staples  1.9% - E}g ;g?Fil?jfgflir?;oggn?tc:lljc:;lggnLthank E;g
FF Fnancils 13.7% < {232 Health care  1.9% =/ g ¥ A A CNOOC Ld 6.1
= #9 5 NetEase, Inc. 43

E2RE

Fund outlook

E-FRBLEEHBEERES  LERHARRRIRBEXREAREZRREMR  PERETSRE_FAH - ERAMZENGFBER - ETUARHERRK
REL MECEEERE  BRREBRES  REEBEFRNRE -

A EBEERDAEXR  MEBESKE - BEHD ITXEERMEXEAMIRREBR BEERHABRANAER - dEERNAA T LERM T —&
NEENSHEREE EEERETBIBRNBERELNEREUNREHRARESRS  RIARKI0ETHERRELFEENSEESF  BESH KRS
R URESHRREBEFENORM -

HENE-_FTERENERARSGSE - R RERER BEOWAMELERMFIEEERIAFIATIKE -

Chinese equity market recovery in the second quarter was driven by better-than-expected the first quarter macro data, especially in exports and accelerating

manufacturing and infrastructure investment. Supportive policy announcements, in property sector in particular, and resilient earnings with improving shareholder
returns also improved investors sentiment.

ey

<E "

Growth remains subdued and unbalanced. Besides robust exports, industrial production and manufacturing capital expenditure, housing and consumption remained
sluggish. Chinese policymakers unveiled a fresh batch of easing measures for the housing market on 17 May, including clear top-down guidance for local governments
to purchase existing housing inventory for public housing provision, an RMB300 billion relending quota for destocking the housing market, reductions in downpayment
ratios and mortgage rates and more policy support to secure the delivery of pre-sold homes.

Both sector allocation effect and stock selection effect were positive in the second quarter. Positive stock selection in technology and energy were partially offset by
unfavourable stock selection in utilities and consumer staples.

H: HeREZ2-
Note: Fund outlool
provided by

SARERFREENTRESRERETEGEB)ARARARM - BEUER  REXRRALKIALBHELASRRER (BB ERAFTRME -
k, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
HSBC Life (International) Limited.

EiM IR =HE £ o European Equity Fund

oo un - A (EEF)

Medium risk

[ United Kingdom

ZE Germany 12.6%

Inv}fgﬁg FBRERNEEERBMNAEERETIZOBERBNES - WERRLEAEE - To achieve long-term capital growth by investing in a portfolio of carefully selected

stment : ; - ! :

N shares traded in the United Kingdom and continental European countries.

objective

= BA{EMKEZ Unit price as at 28/06/2024 HK$199.57 EB KRB Cumulative Performance® (%)

= B4 H# IR ERIER Unit price at inception HK$100.00 A | AEES 14 3 L¥:3 BAES

- R B ” 3 months YTD 1 year 3 years 5 years Since inception

PR LA A Launch date 07/07/2003 102 | 497 1092 459 2215 99.57
#)+# Asset Allocation (market/sector)* HY B 3R° Period Return® (%)

PFEHEF Spain 4.0% 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-

FERE Casn Gotners 6% EO relana 057% 3112/23 311222 31/12/21 3112/20  3112/19
I Denmarkc 4% 18.43 1775 14.69 -1.30 18.94

FAF taly  3.9%
B 7| Austria 0.4%

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

%A E Holdings (%)

I8 Sweden  4.9%

59 Netherlands 7.7% | Novo Nordi_sk A/S-B 3.8
= ASML Holding NV 3.6
Tt Switzerland  13.6% = Nestle SA—Reg 23
JEH France  16.2% = Astrazeneca Plc 2.2
= Shell Plc 2.2

EsRE

Fund outlook

BELEARNELERSIBREPRTREY  BBRMNRER-Z_NFE-_FLF - TR BNRTEMEL - MAENDRERR - —F - HE EEREFE
BE-T-ZETHFHRARMUERR  TB_Z-_MFE-FORNEELEENEY  BELBEER  CETTREERNED - it TEBUNRETSH
REZERATERAMHE - Al - EERREZASOBOATHAMRET - BUNKRERFERTY® « B0 - BUNRTHRS ARERERB2LMEES - KAA R
BEERREERBHE RERR BHBTEEREEZARESERMMNR  EERBENEDEER  UARRAGENKEXZEER  ERSEERR
&g RETEBRER  JREBRES K UHECXRFBALE -

European equities rose during the second quarter of 2024, despite volatility around the French election outcome late in the reporting period. The European Central Bank
(ECB) eased rates during the quarter, while the economy remained fairly resilient. Although UK gross domestic product (GDP) data in February confirmed a technical
recession in the second half of 2023, the downturn proved to be shallower than expected, as the economy recovered, with GDP data for the first quarter of 2024
beating expectations. Meanwhile, the wider European equity market also benefited from continued optimism around artificial intelligence. However, European equities
fell towards the end of the period, amid political uncertainty ahead of elections in France. Additionally, investor sentiment was weighed down by the future trajectory
for interest rate cuts, following the ECB's 25 bps cautious rate cut in June. Looking ahead, Eurozone growth is expected to accelerate as inflation reaches target, but
any recovery is likely to be gradual, given still restrictive policy rates, and remains reliant on economic growth in the US. In the UK, resurgent wage growth could delay
rate cuts and pose challenges for earnings.

]
Note:

EeRE
Fund outlool
provided by

SPARERFREENTRELRRRETEGEB)ARARRM - BEUER  RERRALRIALBHELASRRER (BB ERAFTRME -
k, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
HSBC Life (International) Limited.




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.
= BAIEKEZE Unit price as at 28/06/2024 HK$69.67 ZHERA* Cumulative Performance’ (%)
= B4 # R ERIE Unit price at inception HK$100.00 A | AEES 14 34 Y3 BAES
- AL hd 07112/2020" 3 months YTD 1 year 3 years 5 years Since inception
-2 H % Launch date 9.37 6.09 -3.81  -33.58 T@&MNA  -30.33

BEAH(H %)+ Asset Allocation (market/sector)* H A E 25 Period Return’ (%)

EFHER Consumer staples  2.3% B Rt Cash & others 1.7% 01/01/23- 01/01/22- 01/01/21- 07/12/20- 01/01/19-
Eifl Telecommunications 4.6% AEIR Energy  6.8% 31/1 2/23 31/1 2/22 31/1 2/21 31/1 2/20 31/1 2/19
AMEE Utilities  3.4% 4RA 1% Conglomerates 1.4% 11.25 12.64 17.55 2.48 Z;@m N/A

(2EEE Health care  2.1% T¥ Industrials 0.8%

R¥# Materials  1.1%

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

RS
Properties & 8 Financials 33.5% % Securities %A E Holdings (%)
construction  4.4% . )
SRACHES = E%T’%HﬁHSBC Holdings Plc 8.2
Consurer ) = [ 512 % Tencent Holdings 8.1
discretionary - 8.7% S = [i] 22 2 B Alibaba Group Holding Ltd 71
{nft;]rmelmon 28.5% = 2 [F Meituan-Class B 5.9
echnelogy S50 = A 5] 32 & 4R 77 China Construction Bank 5.6

ESRE | 2 FEBLEEREAERY THARHAXRRRUPRMEXRERZRLEANR  EERTEARRAE_FOT - ERAMZENTRE  ETURMERRRED - N EOXRERRE - B
ROBRS bR EEBEERNE -

Fund outlook | i . o mposss s AR - MERAE - BP0 T ABRNELEANERRER  EERRARERDALE - FEEBRE A+ LA —WOERTBRERE 0
PHETHABNBEREHNEREMERAKER  RUARMI0ELEERBEXHFENSEET REGHREBLEE  URESHERBAEEEORN -
FEHATBEE_FTEHEBRRRSALE - EFERIFINENMOITABAER R ERRER - o REHALDMZREED -

HeRE-FOTERERERAKEE - EARERERSE  EROMEERFEHERRENAIKH -

EEAEGRGEBERIFT  PEAMEASHHNAER  MLIRRRAEREARANFESARERR  CHNEEBRRRRY  DFFENBEENERNSAFRE LA BBOBRE
BEHERRTHFR LT SBRRAREE - WRIRFOETSREREKE -

PREFERAAD AN —RNEMERRRESE - BLLBEBROMEEERETRERORE  PRBTROA= AR EBEFREENHRERARERBRER RREBEEMK
NEBREREMRE - stiths - b HREBEBREAKEE - EPENFEHETEBRARE  BESEHNERTIELERBRRENS -

EMERTPEABLESABEENNERT  FEFNTRELELAZICHABETHRZLE -

Hong Kong and Chinese equity recovery in the second quarter was driven by better-than-expected the first quarter macro data, especially in exports and accelerating manufacturing and infrastructure
investment. Supportive policy announcements, in property sector in particular, and resilient earnings with improving shareholder returns also improved investors sentiment.

Growth in mainland China remains subdued and unbalanced. Besides robust exports, industrial production and manufacturing capital expenditure, housing and consumption remained sluggish. Chinese
policymakers unveiled a fresh batch of easing measures for the housing market on 17 May, including clear top-down guidance for local governments to purchase existing housing inventory for public housing
provision, an RMB300 billion relending quota for destocking the housing market, reductions in downpayment ratios and mortgage rates and more policy support to secure the delivery of pre-sold homes.
Hong Kong SAR retail sales print disappointed in the second quarter. Residents’ outbound shopping behaviour continued to weigh on local consumption. Spending per tourist appeared to be weak also.

Both sector allocation effect and stock selection effect were positive in the second quarter. Positive stock selection in telecommunications and energy were offset by unfavourable stock selection in utilities and
real estate.

Mainland China export momentum remains resilient on the back of capital goods and green products, with the former supported in the near-term by global supply chain derisking. The recent upbeat data has
underpinned our belief that mainland China’s economy is entering into a cyclical uptrend in the near-term, with more policy easing measures expected to boost the property market and consumer sentiment in
the second half of the year.

The Central government has announced a new set of property policy loosening since mid-May. The fast policy response after announcing the study of destocking measures on 30 April shows Central
government support to resolve the issue in a more forceful manner, compared to previous rounds of policy loosening which brought limited effect. In that sense, the tail risk of the economy has been largely
reduced. We believe a stabilizing mainland China property sector will benefit overall Chinese economy as well as equity market.

Amid headwinds from higher rates and mainland China's structural economic transition, Hong Kong SAR's economy continues to face near-term cyclical challenges.

e i%ﬁéimﬁ YRBKREEE(EB)BRAFREH - AN EBAREAENMKABEREERERAA - BUER ZBXRALPADBHEL ASRRE (BB BRAR
2 e

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.

Hﬁ%ﬁ”! 5 (H KEF)

Inv?fs;ﬁmaeﬁ FREEIEERENEEBBAERIIA EMHARRG - LWERK I EAEE - To provide long-term capital appreciation through investing directly or indirectly in
bjective corporate shares listed on the Stock Exchange of Hong Kong.
Ol
= BB E E Unit price as at 28/06/2024 HK$364.24 ZiERHE* Cumulative Performance’ (%)
= B I A BB 4% Unit price at inception HK$100.00 318 A RYIES
- B 5 3 months Since inception
37 B Ef Launch date 21/02/1995 6.59 264.24
%)+ Asset Allocation (market/sector)? HI A E 3RS Period Return’ (%)
B4 R Cash & others 0.4% 4R Energy  4.2% 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
AWK Basic materials 1.1% 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
i Real estate 2.8% L 7% industrials 2.1% -11.44 -14.58 -15.50 19.07 8.33
A FI4 % & Consumer staples  1.7% 5*;%%%&% TOp 5 Holdings (OAJ)
RH& Technology 46.9% @Ef%ﬁ Health care 0.9% % Securities 5 H £ Holdings (%)
%ﬁsunﬁfﬁsoretionaw 11.8% = ’lE }_:Eﬁl‘ & %E’ %( Hang Seng TECH Index 34.8
= &% B Tencent Holdings 4.9
£ Financials 21.2% Eifl Telecommunications  4.7% u E%g HQ HSBC HoIdings Plc 4.3
AR Utiities 2.1% = ] 22 2 2 Alibaba Group Holding Ltd 35
= R BAR K & B AIA Group Ltd 3.2

HESRE | TENOAEERNOKBEENTENREOR THEERFENFN L7 Rl - AN FEHETSHEEALE N OHBEBEBARE BREBHIHER  FRESRRAESS © Ml
BEERRRRT— - AATEHERRAMTE - BHBESODAED - BAML - FERRI I —RIBRREEIS - ERERNAARIRTH —HAEARBIEET(891,4008%7T)
Fund outlook | wxmmiEs  TelaAnEFAZ - BELFAL -T2 \FEREASRENAFHRIVARE  ANTRELRHEBRRWEAREEQEERNEET HEE < o) - BAEP R
FOEBRE  FRRBEHE  ARSARE RBEBEYSETE FENE-FAMAEQMEIZFER27% KRENES  BREEREF - RERK  AMEEHNRESB - I EAMFEBE
THERLREE HETERIESL - A BRNESERE  PEABLENRAAMEBTS  ERMEHBERETENSRP OB - AGKELRSN - HEFIFEE -

Hong Kong equities rose over the quarter, as optimism around mainland China's economic recovery supported returns for the region. However, performance weakened towards the end of the period, as
ongoing challenges in the property market and cautious consumer sentiment weighed on economic activity. Recent Chinese data has been mixed. Retail sales improved in May, but consumer confidence is low.
Nonetheless, Chinese equities have been supported by a package of policy measures. Potentially the most potent of those was the confirmation in May of a new RMB1 trillion (around USD140 billion) ultra-long
government bond issuance. While not quite the policy “bazooka” unleashed in the 2008 financial crisis, it is nonetheless a significant effort to ensure the government’s 5% gross domestic product (GDP) growth
target is met. Meanwhile, the Hang Sang Tech Index staged a strong recovery and performed well over the quarter, although it dipped in June. With regards to macroeconomic data, Hong Kong's year-on-year
GDP growth in the first quarter was 2.7%, beating expectations but substantially lower than the previous quarter's. Looking ahead, faltering domestic economic momentum and a slow recovery in the local
property market are concerns. However, solid regional trade flows, signs of mainland China’s cyclical stabilisation, policy support to reinforce Hong Kong's financial hub status, and attractive valuations are
positive.

i EERZ SABAEFREENTHELRIREEE(BFR)ARAAIRM - BEUER  RRXALRHNLHHEL ASRE (BEBR)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

XK EESE o North American Equity Fund seape . ol (NAEF)

Medium risk

REAE
Investment
objective

FRIBRENEER EMOARRG  EXBEMER MRS - LWERKEEAREE - To achieve long-term capital growth by investing primarily in corporate

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

= BALEMKEZ Unit price as at 28/06/2024 HK$762.46 EB KRB Cumulative Pe ance* (%)
>

Fund outlook

" AR BEAER Unit price at inception HK$100.00 318 A B RIES
- B 3 months b years Since inception
37 B EA Launch date 14/02/1996 3.46 8217 662.46
BESH(HE %)+ Asset Allocation (market/sector)? H A E 3S Period Return’ (%)
F& RAE Cash & others 2.6% . . 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
i et eote 20 R Eneray 41% 3112/23 3112722 31/12/21 3112/20  31112/19
cal estate 2.U% ELAY#L Basic materials  1.7%
23.54 -19.03 26.66 16.02 27.85
—— T¥ Industrials 10.7% 5* ;: ﬁ ‘ﬁ % T 5 Holdi (0/ )
) 3B i op oldings (%
1 Technology 35.8% )’— BFEES Consumer staples 4.2% . - - .
% Securities %A E Holdings (%)
(232 Health care 10.7% = & Microsoft 6.7
4t Financials 10.7% " ﬁi);l)llgelA c gg
2T p oy Es o [ ]
ifﬁ$$ Utilities .2,5.% - ggﬁ;&j::ﬁuscretionarv 13.1% - Alphabet IC:E—CL 40
B Telecommunications  1.9% = Amazon.com Inc 3.6
HEeRBRE =EBRERFNLI ﬁmﬁ?ﬁm%%ﬁs%ﬁ%&@ﬁﬁ%%ﬁ% SN BB RATIREXBAAEEFACERFLENEZNIR - KEFHE - ASRBMERRBEDRTSHED -
BBAHMSEESNBLREH - FAERE— LR=ZAKTEAN =K TEFVEEN R RETA - Al - HRBRBAHES L MRBEZOBRTIRAAR

gﬁz% TEA N BIRRETR - %Iﬁ%ﬁﬁﬁ“ﬁfﬁm%%ﬂ% 7:57\\ » B
u °

US equities posted positive results during the period. Gains were supported by healthy corporate earnings and continued economic strength. Additionally, technology and the artificial
intelligence megatrend has been a major source of profits growth in the US. On the policy front, the likely timing and extent of interest rates cuts remained a key focus for markets. The
median Federal Open Market Committee (FOMC) member expects to cut the funds rate only once during 2024, down from three cuts in the March projections and significantly down from
seven cuts expected at the start of the year. That said, goods inflation has normalized while core service inflation eased in May. Labour markets have also started showing signs of slowing
down in recent data releases. Moreover, after an initial pick-up in April, US economic data softened over the quarter and has generally been coming in below consensus since early May,
increasing the likelihood for a September rate cut.

BEREROANSEA  B2FHEEMKE MERATAN-BEERES  SAARSN LY

i EERZ SARNAEFREENTHELRIREEE(BEB)ARARIEM - BEUER  REXALRHNEHHEL 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.

HL2XRBENREES%H Fund Performance and Asset Allocation

RAE

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

Low risk

REBE AESFREZBASRENEE  ERTHELASRR(BEBR)ERARTENEREMAMNRELR - ALRBRELE L —EAFERM2ANBRRERA
Investment  ZABANERSBEAMRBOAMERWER)  NREFRARARAMANERSE - ARENBRENERER AR % HEARARAREBAH
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
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.
ABREEAREN—EASZTENERKREES  TAERENESF  HARREMNEBETIHIA - SFHERHEL ASZRER(ER)ERATNNEF12ANE%
T ERITTAER TRRAM © 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 E Unit price as at 28/06/2024 Us$12.10 Bl %k = Declared Rate (%)
" G B ) B (B Unit price at inception  US$10.00* 01/01/24-  01/01/23-  01/01/22- = 01/01/21- | 01/01/20- = 01/01/19-
= A% 37 A B Launch date 01/01/1989 30/06/24  31/12/23 = 31/12/22 = 31/12/21 | 31/12/20 = 31/12/19
tt
)# Asset Allocation 0.33 1.90 0.90 0.75 2.00 2.00
- 5K#H &% Top 5 Holdings (%)
B & R HEHA Cash & others  3.5% Non; Am’:rican equities 1.8% %% Securities j‘% ﬁi Holdings (%)
SRS
L Japanese equities 0.1% = Wharf REIC Finance BVI 2.455% 02/10/2026 4.4
W&Eiﬁﬂﬁé}‘; B
% HKD bonds 91 5% Shgse dtong Kong eauties | w Societe Nationale SNCF S 2.74% 20/01/2025 42
e e | = Mirvac Group Finance Ltd 4.585% 18/03/2033 40
(ex mainland China/HK/Japan)
Zjﬂ/& = Australia & New Zealand Banking Group 2.18% 16/12/2024 40
SIS
Furopean eauties 4% = General Property Trust 2.15% 23/08/2030 38

HEeRE

Fund outlook

BLIRRBRHEN T _NEFE-_FHRETE  SFHORSE2Q TR - AEEEBEREL2 Y HOENNABEELE LT HEEXNRBNRETRE LTS
EEER  HHIRETE  ETHREARBMBRESTENREERRLE -

BERFAFEEREY - GAOHEMERBZAZH IR EPIMARRIINERRER LK B REREFIEZDH -

HOTEXNEZER  MARTAEMHARERESR RS ~AANAFATSEY - BAYRBENHOARSERK  EHPERNGNXENHONEIERER -
TEXTMUKS  WANZTEXHEEERNELS  AANEARE TR - RERRBEHAZINRERABLER  F-FAMEELERFLR27% - RAHER XK
ERHER LA BEHEEERRLY -

EECERBRHEANEANE  BHRFEERE  BRRIIETRTY  FTRREHRDATE -

The Hong Kong Dollar (HKD) sovereign and swap curves saw a downward shift in the second quarter of 2024, with yields decreasing across different maturities. The local economy
presented a blend of strengths and weaknesses. An increase in exports and GDP growth offset challenges in the retail sector and a rise in the underemployment rate, particularly in sectors
such as retail, building maintenance, and arts and entertainment.

Inflation remained consistently below expectations throughout the quarter. The Composite Consumer Price Index (CPI) showed minor monthly variations, with food prices increasing for meals
out and takeaway food, while energy-related items decreased significantly.

The export sector exhibited a positive trend, with total exports of goods exceeding predictions in April and May and matching consensus in June. Exports to the mainland China and the
United States saw a substantial increase, despite variability in exports to the European Union.

The retail sector faced challenges, with retail sales value underperforming in April and experiencing a significant decline in May. GDP data for the first quarter showed a year-on-year (YoY)
growth of 2.7%, fueled by a boom in service exports and a steady rise in household income. Mild increases in both private consumption expenditure and investment expenditure contributed
to overall economic growth.

The Hong Kong Monetary Authority (HKMA) maintained economic stability by keeping its base rate steady, with no instances of foreign exchange intervention observed, and the Aggregate
Balance remained stable throughout the quarter.

H ESRZE SARARFREAENTHELSRBIBRAETEEBHARAFAEMR - EUBERABREIHESASREB(EBR)BRARREH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.
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H2RBEREES%H Fund Performance and Asset Allocation

E¥hmiZE S « Money Market Fund Eane all (MMFU)

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 28/06/2024 US$13.13 EHE KRB Cumulative Performance* (%)

= 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 116 2.34 4.87 8.42 9.33 31.30

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

EHRRIES 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
Short-term corporate bond 9.5% 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
4.65 1.41 -0.25 0.25 1.51
R - -
Term deposits 44.0% BABERS TOp 5 HOId'"gs (%)
BRE it arav o #% Securities #HE Holdings (%)
criicaies o dopostt 20S = Bank of Nova Scotia/HK TD 5.31% 02/07/2024 9.8
= ING Bank NV TD 5.31% 02/07/2024 9.1
PC;‘T%%@ " 1o | " Toronto Dominion Bank (London) TD 5.31% 02/07/2024 9.1
. 841, Cash & others - 6.9% emmerciaipaper 1517 1w CPPIB Capital Inc 4.125% 21/10/2024 6.9
= Royal Bank of Canada/HK TD 5.30% 02/07/2024 6.5

HE4RE | Z2FANBRAGAREZEERDES - MBHEECRMR -2 UFEFHSAME  BUAFHRENESF T HO6EER - RMORMDAZMRIZSREMANINET
Fund outlook YEIBER - AT AT AR - B5 - ROR RAMNNEESREEE - ATHNETRITFR/ FRE  UNEXAANAE - ZATERRITFHRERE
HRBHES -  ZERARNTHIHHR K428 - L AR R42A -
HE2NIZBRBRAGANERSBNEPESREFEHNRDESD - BETSHEBC - MFERBNBUE ¥ TSFIE(LH R RBA®)0ESDEEKEEHRER
EREMBE B - BRE THEEREARRKRENLAGRSDEES R FRECMELMNEL - EEAMNRET RANKBEDARER S TILOFHIH - EREAED
Bl - RIS RFESAMEREERTHHEE -
The fund continued to use overnight deposits and Treasury Bills for liquidity management. Market valuations are pricing in rate cuts in 2024, with a total of around 69 bps cut in policy rate
priced in for the year. Our strategy remains to look for opportunities to extend the portfolio’s weighted average maturity (WAM) in order to lock in the current term rates. Of note, we
reinvested proceeds from maturities in a number of bank Certificates of Deposit/Commercial Papers from the primary market mainly in the 4 to 6-month space. We have also used bank
deposits to manage shorter term liquidity. The fund ended the month with a WAM of 42 vs 42 days last month.
The fund continues to maintain liquidity in the front-end buckets primarily via overnight deposits and where appropriately priced, short-term Treasury Bills. As markets continue to price in rate
cuts in 2024, money market rates (especially at the longer end) have moved in-line with market expectations for future rate path. Markets are fully pricing in a 25 bps cut by September and a
total of 69 bps cuts in 2024 at the time of writing. Against the current backdrop, our strategy remains to maintain a diversified maturity ladder and will selectively extend if the portfolio is
compensated appropriately for expectations.

i EERZ SARNAEFREENTHELRRREEE(BER)ARARIEM - BUER REXALRHNCHHELASRE (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.

E 2% K E € ¢ International Growth Fund vediun e ol ./ (IGFU)

BEARE UERPERHNBAXRBASNEREAER RAEEAR ARKBEASEREABRMER UASKRENKRE HRREZNEBTSES - AREMAS SR

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

= BB ELE Unit price as at 28/06/2024 Us$41.82 Ei#E XK Cumulative Performance’ (%)

Investment

= E o A BB 4% Unit price at inception US$10.00 MR | AEES 14 3F 54 RALES
- K B 3 months YTD 1 year 3 years 5 years Since inception

2L H 3 Launch date 14/02/1996 185 = 622 1233 620 3716 318.20

aezedalocaion HIXE#ES Period Return® (%)
T canene 2 Zemsotbods 7% 01/01/23- 01/01/22-  0V0V21- 010120~ 01/01/19-
PRI JPY bonds 1.5% Cash & others 0.8% 31/12/23 31/12/22 31/12/21 31/12/20 31712119
BT Euro bonds 8.1% 14.58 -15.19 10.40 12.61 19.30
%7fE% USD bonds 15.9% ?\ltiayHAr&m?;rican equities 41.5% 5k?%ﬁ§§% TOp 5 Holdings (0/0)
- % Securities # B £ Holdings (%)
Eﬁ?ﬁﬁ;ifn equities 13.4% Japanese equities 5.0% = @k Microsoft 28
. PEREERE “ NVIDIA Corp 26

TARRE (REM, Chinese & Hong Kong equities L] Apple 2.6
it/ BARS) Asia \_L‘l_‘k—r 27% = Alphabet Inc-CL 17
Eah(l:r:f:/:}—ielglljg‘s:rfie *?5”0‘2 fnd = Amazon.com Inc 15

HEeRE | —T-_NFE-_FXRRAN ABOBETELI - ERYNECERXETHT  BERR LK - BETBERET SO HETSRRALCERTS - K@@ 0 BRT
BEHEEBROEBER TEHEHNRSWEY  BEETRARFVNERERR - XA BREERSTIHSREAER  SREELERERY  E-SREFTANR
Fund outlook Bk b o

EeNE_FEA REDTSARSEORAERMIOR « RERRE LA MESHFERAHRUTEANMRETSHELBBEERT  THNRAABRANTIES - TR - £R
PMOCEEFETHT  AERRLA - ATREFE  BRRBABEHFTY SRR FNYURHASKERFENES -

REGEERRJBER BEEEMRET  XEEELHR - LLADSR  TBEAMETSLEESBSER YSARPE LA - REBRIJESL  BHERENIHRS
FREBHEN - At BNREERTEEENTRBAFRRBGRB)MESFEFTRL - BHRBAMXBRESBRARZA T NFNEEEE  BALEN-_F-TFRK
BREFETREERE -

The second quarter of 2024 ended on a positive note, with most of the equities market recording a gain. Global equities rallied thanks to strong corporate earnings. Emerging markets
outperformed developed markets with the rebound in Chinese equity market. In the fixed income markets, global fixed income began in negative territory due to renewed concerns about US
inflation hindering the market expectation of an interest rate cut in the near term. In June, the inflation data and the labor market came in a softer way, which restored investors' interest rate
cut expectations, further recovering some of the downturn over the quarter.

Over the second quarter, the fund recorded a positive return, with equity markets being the main contributors. Global equities surged, with Asia leading in gains thanks to the supportive
policy announcements and recovering optimism towards the mainland China equity market. North America equities registered positive return driven by strong corporate earnings over the
quarter. On the fixed income front, global bonds closed lower due to the early-quarter concerns about delaying the expected interest rate cut.

Global growth remains robust, with some signs of cooling in the US amid restrictive policy while we expect emerging markets to see steady growth and cyclical upside. While inflation has
proven sticky, we expect price pressure to ease later this year. As a result, central banks in Europe and the UK will be able to cut rates this summer, ahead of the Federal Reserve (Fed) later
in the year. Lower government spending looks set to be a slight drag on growth in 2024, but we do not expect a return to 2010s-style austerity measures.

i EERZ SABAEFREENTRHELRIREER(FR)ARAAIRM - BUER  RRXARPNLHHEL 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.




* 20001 A1EE  ZESUEMEMERTE -

L BEBMEEESHRIAPREEEETHENBE - B20205F
NABHE AELERELHEARAEETRME A E2xH
EHRKBRRERTH -

T OEHEESEMBRERAN WMWFVESLRER ERIBEEGER
ERBAROFENEENTIHAE  EH2EZH -

s PARBELESHAAMHWEBRERFEREZENES
LR ERRCIBORELDR

s RABHMNEEZFAATNEHXRFNESLHRETGLHAR -

BFNEBEREF2ANBREDEATHERTRRAM - &
SERBRPHEBESEUENEMTATE - UERZKBEZ
FERAEEHREMBRAMHEREK - k2 BREEZITEK
FEHMBEREPANKRERN TS EFILBRIIENL  RZRERP
MEHEERFVNESERIAEL DRI RMAHERE -

fOERMEBAA LEAMAEAERI00
tORRRBANFRERR - EAREANELEEE -

¢ HARNRASFRE - EEXANELERGE -
RERANPALHHREESERLEENEEFEYEEFEHE

¢ RRBBRESRSERR - FRMEN] A RE R AR AR E
BlaEanEBRFR - RBRRABITEREREBNER EES
mMERHMNETENTENEZMAED °

IATRH AR R R E D ES — R

1=ERAR - EREBETEFEMBEBRERNEONEE (BT
BERE) - E—RERHEA  RHSAEEMNEERD -

2=K=PERR - EREABETSEEREBIRMLINEE
(BETgERE) - E—BREREAR BHEAERERENEER

EEES

@

3= EPJ*J—LF“ - EREBETEAEPERSBARNBLONEE R
TERRE) - E—RERHEAN AHSAETENEERD -

4=rEESAR - EREBERTEETSRSBEIRNBINE
E°E*E§%§E¢F‘§JW EHegETSREENEERD -
b=mER - EREBETEESREBRRIRBINEE - £—
BREERAN AHEASRENEERD -

o @R B TRIEE £2024F3ANE W EURAH -
[2 B A% B HSBC Group Management Services Limited H2
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HSBC Life (International) Limited

Telephone: (852) 2288 6622

*  The fund was unitised on 1 January 2000.

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

™ 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 2024.
The risk ratings are provided by HSBC Group Management Services Limited.

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

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

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

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

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

REREFMAK L ZEBR AR Incorporated in Bermuda with limited liability

MS04 (WMFS) v02/0724 (0724)
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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. /

BREEFIE REBDRAKMNAF  GETERIERRARANIER - BB EEERBRLASROERE  FL2HELLAESRERABENERARE - EHEXZHILEYE
ETIREMHAHIREEE - Investors should remember that investment return may fall as well as rise. Past performance is no guide to future performance. For further details including the
product features and risks involved, please refer to the relevant insurance policy of the WPF and IPF. Currency movements may affect the value of investments in some of the portfolios.
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Eh&gﬁl‘ﬁﬂ!ﬁﬁﬁq—?{{ Please note that risk rating has not been provided for the Wayfoong Provident Fund and International Provident Fund. This is because the actual return to an

individual investor is dependent on the actual investment return of the underlying assets of the Fund, and whether the guarantee conditions as prescribed in the insurance policy, is fulfilled,

which is based on the individual investor's own circumstance. As such, the actual risk to which an individual investor is exposed can be very different for different individuals. Therefore, it is

not possible to provide a risk rating that reflects the actual risk of this Fund to an individual investor.

A1& £ » Wayfoong Provident Fund (WPF)

SARSHIRE B AR REE RS NER L - AESRERZTIMREAE - — K RRETH  MLLEEE - IR
E‘:Fiﬁiﬂ']ﬁ BB ELREKER ﬁﬂ%%ﬂfﬁmiﬂ@?ﬁ%&i@% Thls fund aims 1o achieve an |nvestment return in excess of inflation over the medium
to long term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC guarantees that the
average return, over the period in which the member invests in the fund, is 5% per annum subject to the guarantee conditions as stated in the insurance policy.

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.
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Objectives

" AL {EARE E Unit price as at 28/06/2024 HK$114.02 S %B* Cumulative Performance’ (%)
" E S M BRFAY B A2 fE 4% Unit price at inception HK$100.00* 3@ A KESS 14 3 54 RUES

" A3 B E Launch date 01/02/1987 3 months YTD 1 year 3 years 5 years
BES% (5, 17%) Asset Allocation (market/sector) JRES] 2.70 4.01 -10.09 6.13

HIAE#K® Period Return® (%)
01/01/23- ‘ 01/01/22- ‘ 01/01/21- ‘ 01/01/20- ‘ 01/01/19-

Since inception
14.02

& R E A Cash & others 5.0%

A% Other bonds 6.6%

HBEEH GBP bonds 1.8%

e e | S22 | 3222 | 2 | svi2iz0 | a2
Y b 1% e e s T 13.72 -0.15 10.28 11.53
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The second quarter of 2024 ended on a positive note, with most of the equities market recording a gain. Global equities rallied thanks to strong corporate earnings. Emerging markets outperformed developed markets with the rebound in
Chinese equity market. In the fixed income markets, global fixed income began in negative territory due to renewed concems about US inflation hindering the market expectation of an interest rate cut in the near term. In June, the inflation
data and the labor market came in a softer way, which restored investors’ interest rate cut expectations, further recovering some of the downturn over the quarter.
The fund experienced gains in the second quarter of 2024 thanks to supportive broader market conditions. Within equities, most Asian equities contributed positively to the portfolio during the quarter, with Hong Kong equities leading in
gains thanks to the recovering optimism about mainland China equity market. Taiwanese equities contributed positively to the portfolio, with the continuous investor enthusiasm around artificial intelligence advancements. North America
equities delivered significant return to the portfolio thanks to higher-than-expected corporate earnings. On the fixed income front, global government bonds registered negative returns, driven by concems at the start of the quarter about a
possible delay in the upcoming interest rate cut.
Global growth remains robust, with some signs of cooling in the US amid restrictive policy while we expect emerging markets to see steady growth and cyclical upside. While inflation has proven sticky, we expect price pressure to ease
later this year. As a result, central banks in Europe and the UK will be able to cut rates this summer, ahead of the Federal Reserve (Fed) later in the year. Lower government spending looks set to be a slight drag on growth in 2024, but
we do not expect a retumn to 2010s-style austerity measures.
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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.
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Obiectives ERRTENRBEERS  ELREKNBRENE S HIME FHERA T F5% (AE T H) o 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.

FR1995F8A8HE WA SEREFEG 2 EUBBER AT 2R AT EMNTES - WATE S H2010F6A1HRT B MF A £ - 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 second quarter of 2024 ended on a positive note, with most of the equities market recording a gain. Global equities rallied thanks to strong corporate earnings. Emerging markets outperformed developed markets with the rebound in
Chinese equity market. In the fixed income markets, global fixed income began in negative territory due to renewed concems about US inflation hindering the market expectation of an interest rate cut in the near term. In June, the inflation
data and the labor market came in a softer way, which restored investors' interest rate cut expectations, further recovering some of the downtum over the quarter.

The fund experienced gains in the second quarter of 2024 thanks to supportive broader market conditions. Within equities, most Asian equities contributed positively to the portfolio during the quarter, with Hong Kong equities leading in
gains thanks to the recovering optimism about mainland China equity market. Taiwanese equities contributed positively to the portfolio, with the continuous investor enthusiasm around artificial intelligence advancements. North America
equities delivered significant retum to the portfolio thanks to higher-than-expected corporate earnings. On the fixed income front, global government bonds registered negative retums, driven by concems at the start of the quarter about a
possible delay in the upcoming interest rate cut.

Global growth remains robust, with some signs of cooling in the US amid restrictive policy while we expect emerging markets to see steady growth and cyclical upside. While inflation has proven sticky, we expect price pressure to ease
later this year. As a result, central banks in Europe and the UK will be able to cut rates this summer, ahead of the Federal Reserve (Fed) later in the year. Lower government spending looks set to be a slight drag on growth in 2024, but
we do not expect a return to 2010s-style austerity measures.
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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.
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L | * 200051 A1EE - ZES A EMEM AR H  The fund was unitised on 1 January 2000.
Remarks | ¥ 2EERIAAFREE —(EF-ERE B EHEEH o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
§ HRNEMUEGFHE—EEXBHERERFTE © Period retumns are calculated based on the unit price of the last business day of each year.
ZERBAAANEIR YRIEE S EEEE a0 & FE U EE FERTE - Cumulative performance and period return are calculated in the fund currency on the basis of NAV-to-NAV (net asset value).
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