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Important notes

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



BREEFHIE RBORWUBTFITH ERFEFEBRRRADER - TR SEELRFREFMTRAR
B AE2REW [EZHEHBTY] KEEXFSDTRCEETREHASHEERE - Investors should
remember that investment return may fall as well as rise. Past performance is no guide to future
performance. For further details including the product features and risks involved, please refer
to the relevant 'Principal Brochure’. Currency movements may affect the value of investments in
some of the portfolios.
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US equities extended gains in the third quarter, albeit more slowly than in the first
and the second quarter, as lingering trade uncertainty, weakening activity indicators,

softer payrolls and low inflation allowed the Federal Reserve (Fed) to ease its policy in September,
although policy makers reiterated that future policy action will remain data dependent. Although the
boost from last year’s fiscal stimulus is fading, the US economic and earnings growth continues to
outperform other regions.
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European stocks also rose in the third quarter on a local currency basis,
following gains in US equities, as European Central Bank (ECB) officials eased
policy in September amid soft inflation data substantially below ECB target.
Economic growth remains fragile, with the manufacturing sector still facing
headwinds from an elevated global uncertainty, while the Brexit continue to pose a
political risk.
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Asia ex Japan equities fell sharply in the third quarter, as concerns about the US-
China trade dispute and its impact on global trade weighed on investors’ demand
escalated, especially in August. However, relatively robust activity data and a gradual
easing of monetary policies in most countries in the region helped stabilize market sentiment.
Monetary policy may be eased further as inflation remains low.
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Japan equities outperformed other advanced economies in the third quarter, with gains of more
than 2.0%, as the stabilization of the yen helped improve exporters’ earnings prospect, while the
economic outlook deteriorated. The Bank of Japan may have to ease its policy before the end of the
year to prevent deflation.
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As trade tensions with the US continued to unfold, Chinese equities remained
under pressure over the third quarter as investors preferred staying cautious.
Market sentiment was also undermined by the gradual economic slowdown, despite

the prudent expansionary monetary and fiscal policies implemented since the beginning
of last year.
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Hong Kong stocks were not immune from lingering US-China trade tensions and
the overall uncertainty about global exports in the third quarter. Shares fell overall for a second
consecutive quarter, offsetting most of the gains of the first quarter, as retail sales growth fell to its
lowest level in at least four decades.
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Global bond markets extended gains in the third quarter for a fourth consecutive quarter. The US
Treasury yield curve flattened, with 2-year yields down 13 bps and 10-year yields down 35 bps, as
the Fed signaled its preference for keeping fed fund rates little changed until the end of 2020. In
Europe, most countries experienced a decrease in yields, especially in ltaly as the quest for yield
supported the BTP market, despite heightened political risk. The ECB resumed its Quantitative
Easing (QE) programme and cut its deposit rate by 10 bps in September. Emerging market bonds
rose over the quarter as spreads compressed in most parts of this investment universe, including
Asia. The US dollar appreciated slightly in a context of heightened risk aversion. The euro has
continued to show weakness in the third quarter.
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The trade war has once again dominated market sentiment in the third quarter with the
announcement by the US, in August, of new tariffs on Chinese exports followed up by calls from
the US President for US companies to move out of China completely. As a result recession fears
have risen, undermining stock markets and causing bond yields to fall. However, the prospect of
some high level trade talk scheduled for October partly eased some market concerns in September.
In addition to the trade war the situation in the UK with regard to Brexit remained highly uncertain,
while in emerging markets Argentina has once again been in the spotlight, its stock market losing
over 40% during in August. Against this background global stock markets rebounded strongly, the
MSCI All Country World Index edged down slightly (-0.5%). Asian stocks lagged with the MSCI Asia
Pacific ex Japan Index down 4.9%. The generally weak economic data supported bond markets,
with almost all global and Asian bond markets delivering positive returns over the month. In
currency markets the expectation that interest rates would be cut in the US did not weakened the
US dollar, as most other central banks are also expected to ease, while in commodity markets oil
prices fell and there was a significant rise in the price of gold, up 4.5% over the quarter to reach a
six-year high.

2 TSMERELRREEE(BB)BRATRM
Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.
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4 B4R Return %
019 55 + 2% Year-to-date
d Q er 2019 0/09/2019
EBIME US equities +1.60 +20.57
BUMBXZ European equities -1.75 +14.22
AR E Japanese equities +3.21 +10.85
H b MEALZ Other Asian equities -1.97 +8.62
&% USD bonds +2.39 +7.68
HABIRBREF Other world bonds -0.11 +5.39
k HBMZE Hong Kong equities -11.11 +3.34 -
0d, 82 HEES T ge aga e D
019 FE =3 5 Year-to-date
d Q er 2019 0/09/20189
HI[&l Japanese yen -0.31 +1.52
# &= Pound sterling -3.17 -3.24
EX T Euro -4.27 -4.63
BRI
R — REEREIIEH UAETE - BAREE - X8 - BARBNTS)  ERERFAtAEH EARAMENEERRIER) -
&% — KR RPUTESRE OAETH - BAREEES TS REMESFTS) -
Egﬁgzs — FTSE World Indices measured in US dollar for Hong Kong, US, Japan and Europe, and FTSE All-World Indices for other Asian countries
and territories.

KBonds — Citigroup World Government Bond Indices measured in US dollar for US bonds and other bonds.
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Objectives This fund aims to achieve as high an investment return as is compatible with the minimum 5% return on a year-on-year basis. The fund invests globally with
emphasis in bonds and to a lesser extent in equities and money market instruments.

2000451 A1 BRI » ILESETBEMRTAFENEES - This fund has been closed to new contributions or money with effect from 1 January 2000.

= BAEMEZE Unit price as at 30/09/2019 HK$262.00 EEEEIEVETEL R ETENC)

. 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15- 01/01/14-
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= B3Z A # Launch date 01/01/1993 3.74" 5.00 5.00 5.00 5.00 5.00

EWmETA
Money market instruments  100%

®|% Securities
= BEWISTA

Money market instruments

8 & Holdings (%)

100

HROFERA - LERAMATRETZER 100

Percentage may not add up to 100 due to rounding.
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In Hong Kong, the Gross Domestic Product (GDP) in the second quarter was 0.5% year-on-year (yoy) (0.6% yoy expected, 0.6% yoy previous). Business confidence, retail
sales, and tourism have suffered from social unrest, adding to the downward pressure already evident from the US-China trade war and a slowing global economy.

Headline Consumer Price Index (CPI) for August was 3.5% yoy. This reading was above market expectations (3.1%) and also higher than last month'’s reading at 3.3%. This
high inflation level is caused by higher housing inflation at 3.9% and higher food inflation at 6.3%. Looking ahead, the inflation may stabilize after easing a bit.

The Aggregate Balance remained stable over the quarter at USD 54 billion. The Hong Kong Monetary Authority did not intervene in the money market during the quarter.

Both 3-month and 6-month Hong Kong Interbank Offered Rate (HIBOR) decreased by 19 bps and 8 bps respectively.

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

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. Liquidity took
precedence in the month of June and despite USD rates softening on back of Federal Reserve’s dovish comments, HKD rates tightened. We would look to extend weighted
average maturity (WAM) if compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay in the 40-55 day range as there would be
rollovers of longer-dated papers. We are also monitoring the USDHKD currency pair as well as currency movements can make local rates volatile.

i BEERE  SANAEFREESTBHELRMREEE (F8) ARAFRM  BAEEROREHESARRE (BR) ARARREM
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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HEEREREEDH Fund Performance and Asset Allocation

RRAELESL » Central Provident Fund Jar sl (CPF)

Hif | BNEREBAGRERTONGE 6% NREFORANLALRHIE - AEEYTMREABREGNE L% EFOR) - ARSNREAELE L —EFFRN12 A31 AREEARAEGOERGHE
P (AR AE(] # ) 3[R AT R A 4F 5% REFF D i&&&ﬂ@ﬁ\\@i&(ﬂﬂ}ﬁﬁ) UREFRERFAESOERSHE - ARSI ESNEBEE RHEEARANAZSNRRA(ERRALTEA
Objectives | i ImizanAEMmsBEE £eh) - To achieve an investment return of not less than a guarantee of the full amount of capital together with a guaranteed net return of 5% per annum on a
year-on-year basis (please note that there is no guarantee that the fund can achieve a net return higher than 5% per annum). The guarantee of the fund will cover the actual amount invested
in the fund (without any fee deduction) together with both the guaranteed net returns based on 5% per annum and any additional returns accumulated up to 31 December of the preceding
year (if applicable) and the actual amount invested in the fund in the current year. The transfer assets/balance invested in the fund will be treated as the actual amount invested in the fund (the
administration charge is not applicable to any transfer assets/balance invested in the fund).

AESBERRRITAERENES  HAZERENEETSTE - ETEEEAORERS T - AESARENTRBEELRT © The fund invests globally with emphasis in bonds and to a lesser

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

20106 A1 H#E - WESETFEMIFENHES  This fund has been closed to new contributions or money with effect from 1 June 2010.

= B ERELE Unit price as at 30/09/2019 HK$157.70 El#i & Declared Rate (%)

o 1 L g ) (B L 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15- 01/01/14-
" BSIRME A FLER Unit price atinception  HK$100.00  “35,00:70 3919118 31/12/17 311216 31712115  31/12/14

" PSZ A A Launch date 01/06/2010 | 374"  5.00 5.00 5.00 5.00 5.00
R R Cash & others 7.6% L R 5 k35488 % Top 5 Holdings (%)
EHTIST A iti i
Mon;ny mgrkel instruments  19.7% Eg Securities ﬁﬁ! Holdlngs (0/0)
= Nationwide Bldg Society 2.83% 20/04/2026 (MTM) 9.0
= Swedbank AB 2.279% 04/10/2024 4.8
#7LHE% HKD bonds 66.5% ) )
= Oversea-Chinese Banking 1.59% 25/09/2020 4.7
u European Investment Bank 0.00% 06/11/2026 4.5
EROURL EERARET S 100 < = National Bank Of Canada 2.475% 05/12/2022 43
ercentage may not add up to 100 due to rounding.
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Fund outlook NAEEHBEMERSARFIERI5% - WHFTRRTISRAMNI.1% - IR EASKSH3.3% - BRKTRETREEBIR(3.9%) KR MM (6.3%) LFAMK - REAR - BIRAGEMBKEREIE
RITRRGEHBNFNRERIFEL0EET - BECREERARFNL R TEEETS -
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|k 2 E o
In Hong Kong, the Gross Domestic Product (GDP) in the second quarter was 0.5% year-on-year (yoy) (0.6% yoy expected, 0.6% yoy previous). Business confidence, retail sales, and tourism have
suffered from social unrest, adding to the downward pressure already evident from the US-China trade war and a slowing global economy.
Headline Consumer Price Index (CPI) for August was 3.5% yoy. This reading was above market expectations (3.1%) and also higher than last month’s reading at 3.3%. This high inflation level is
caused by higher housing inflation at 3.9% and higher food inflation at 6.3%. Looking ahead, the inflation may stabilize after easing a bit.
The Aggregate Balance remained stable over the quarter at USD 54 billion. The Hong Kong Monetary Authority did not intervene in the money market during the quarter.
Both 3-month and 6-month Hong Kong Interbank Offered Rate (HIBOR) decreased by 19 bps and 8 bps respectively.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 month papers and 6 month deposits and bills as they
offered an attractive pick-up.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. Liquidity took precedence in the month of
June and despite USD rates softening on back of Federal Reserve's dovish comments HKD rates tightened. We would look to extend weighted average maturity (WAM) if compensated in yield terms,
given expectations of stable to falling rates. We expect WAM to stay in the 40-55 day range as there would be rollovers of longer-dated papers. We are also monitoring the USDHKD currency pair as
well as currency movements can make local rates volatile.

i ESRE SARAIAREEAMHEWRMRAEE (F]8) BRAFEM - BAMEEREREHESAFRR (BR) ARA AR
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.

REA BB LEELIRITEMRAER Guarantor: The Hongkong and Shanghai Banking Corporation Limited

FEBEBF|E L » Capital Guaranteed Fund 222 gl (CGF)

Hif | EoTREBASRIFOFAR  ERAHESASRR (AR FERAFT2HERATHAAMNLELNR - ALRELZHZ F—EFFK12A31 AFRENKAES MBI S 8SFFRERH D0 E
. BOER)  WREFREARAESOERSE - HRENBREAEREAUER) B ERRENAZSNER S - EABAMQHOE R RE KA EL ASRE(BE)ERAFRE -
Ob]eCﬂves To achieve an investment return as may be declared by HSBC Life (International) Limited at its sole discretion subject to a guarantee of the full amount of capital on a year-on-year basis. The
capital guarantee will cover the actual amount invested in the fund together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual
amount invested in the fund in the current year. Contributions net of any administration charge (if applicable) will be treated as the actual amount invested in the fund. Any investment earnings

in excess of the declared return will be retained by HSBC Life (International) Limited.

AESRER—EZTEORBRRERE  YASRENES  EARBRENEEHETA - SFNERHELARRE(ER)ERARNEF 12 A31 BRENEATHOER THRAM - The fund
invests in a diversified international portfolio, emphasising investment in bonds and, to a lesser extent, in equities and money market instruments. The return of each year is declared by HSBC
Life (International) Limited as soon as practicable after 31 December each year.

= BAIEREZE Unit price as at 30/09/2019 HK$120.44 El#E# Declared Rate (%)

S S, . 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15- 01/01/14-
" BREEBHELER Unit price atinception  HK$100.00* |“3509/79 311218 311217 3111216 31/12/15 31/12/14

= P2 E 3 Launch date 01/01/1989 | 0.56" 1.50 1.55 1.50 1.50 1.75

ZEHAEE Hong Kong equities 5.1%
SN 5 k545 Top 5 Holdings (%)

FEfA USDbonds 37% | smge Securities 48 E Holdings (%)
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% JHith Cash & others  2.6%
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RITRRGEHBNFNIBERIFEL0EET - BELRERR/RFANL R TEEETS -
Z{EA RAEANBEBRITRER SIIME - H 5B 10 FE K S EER -
AESEERERTFRREEREN—AEE - ESEEERBEREN= ﬁlﬁ?’ff&wﬁlﬁﬁ RMRR - TEZFARGTERS| -
FEH/%@%‘@IEEE%?D%@;I*U%tQ BE %éﬁ?ﬁzﬁ‘ﬁ?/ﬁmf TE IR s AR  RBUEEEEMEE - MAEETHEARFBOSIKSRMAADR BT EMRE o ERIEEN RGO
§%£%$%E%&§EZ§§¥§1E BPIESJERMNEFEI R - ] F‘ﬁﬁﬁtu%&%ﬁ‘]@ HEAR G AN TR A0Z 55 B - AR BRI T8 - RINERBE, AER - ARESHNE
| 2B RE -
In Hong Kong, the Gross Domestic Product (GDP) in the second quarter was 0.5% year-on-year (yoy) (0.6% yoy expected, 0.6% yoy previous). Business confidence, retail sales, and tourism have
suffered from social unrest, adding to the downward pressure already evident from the US-China trade war and a slowing global economy.
Headline Consumer Price Index (CPI) for August was 3.5% yoy. This reading was above market expectations (3.1%) and also higher than last month's reading at 3.3%. This high inflation level is
caused by higher housing inflation at 3.9% and higher food inflation at 6.3%. Looking ahead, the inflation may stabilize after easing a bit.
The Aggregate Balance remained stable over the quarter at USD 54 billion. The Hong Kong Monetary Authority did not intervene in the money market during the quarter.
Both 3-month and 6-month Hong Kong Interbank Offered Rate (HIBOR) decreased by 19 bps and 8 bps respectively.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 month papers and 6 month deposits and bills as they
offered an attractive pick-up.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. Liquidity took precedence in the month of
June and despite USD rates softening on back of Federal Reserve's dovish comments HKD rates tightened. We would look to extend weighted average maturity (WAM) if compensated in yield terms,
given expectations of stable to falling rates. We expect WAM to stay in the 40-55 day range as there would be rollovers of longer-dated papers. We are also monitoring the USDHKD currency pair as
well as currency movements can make local rates volatile.

i HEERY¥  SARAIHREEAMHEWRMRAEE (BE) ARAFEM - SAEEREREAELAFRR (BR) AR A AR
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.
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HEEREREEDH Fund Performance and Asset Allocation

¥HiZE S » Money Market Fund e il (MMF)

B ZRERRTEFAFNENLR - ARSRREVELRRERES (ABEREL)  UBEUERED  HELREARS(BB)ARARMEE - ARSRENELEN
Objectives SRMIE  WHES  EE BEZE  FRERRTREGR - RENTHFEHLH 90 B - To achieve a rate of return higher than the bank savings rate. The fund
invests solely in units of the HSBC Global Money Funds (GMF) denominated in Hong Kong dollar and is a unit trust managed by HSBC Investment Funds (Hong
Kong) Limited. It invests in high-grade monetary instruments such as treasury bills, bills of exchange, commercial paper, certificates of deposit or inter-bank

deposits. On average, investments will have a life to maturity of less than 90 days.

BAR RERFAESUAZRALESTFHNRITIEMBEZTFRAR  MARSTIZEESRERLBEE < Please note that investing in this fund is not the
same as placing money on deposit with a bank or deposit taking company and the fund is not subject to the supervision of the Hong Kong Monetary Authority.
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SEHITER
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8 E Holdings (%)

= Societe Generale SA TD 2.50% 02/10/2019 7.1

mEmE = Hongkong & Shanghai Banking Corp Ltd/The TD 1.90% 02/10/2019 6.9
Commercial paper 1.8% = Hong Kong T-Bills 0.00% 16/10/2019 6.4
TR (), BT () LB - HE@ATRTER 100 - = Hong Kong T-Bills 0.00% 11/12/2019 5.3
Cash payable(-ve)/receivable(+ve) -0.9% Percentage may not add up to 100 due to rounding. = Commonwealth Bank of Australia TD 2.48% 02/10/2019 4.2
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| 2HE o
In Hong Kong, the Gross Domestic Product (GDP) in the second quarter was 0.5% year-on-year (yoy) (0.6% yoy expected, 0.6% yoy previous). Business confidence, retail sales, and tourism have
suffered from social unrest, adding to the downward pressure already evident from the US-China trade war and a slowing global economy.
Headline Consumer Price Index (CPI) for August was 3.5% yoy. This reading was above market expectations (3.1%) and also higher than last month'’s reading at 3.3%. This high inflation level is
caused by higher housing inflation at 3.9% and higher food inflation at 6.3%. Looking ahead, the inflation may stabilize after easing a bit.
The Aggregate Balance remained stable over the quarter at USD 54 billion. The Hong Kong Monetary Authority did not intervene in the money market during the quarter.
Both 3-month and 6-month Hong Kong Interbank Offered Rate (HIBOR) decreased by 19 bps and 8 bps respectively.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 month papers and 6 month deposits and bills as they
offered an attractive pick-up.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. Liquidity took precedence in the month of
June and despite USD rates softening on back of Federal Reserve’s dovish comments HKD rates tightened. We would look to extend weighted average maturity (WAM) if compensated in yield terms,
given expectations of stable to falling rates. We expect WAM to stay in the 40-55 day range as there would be rollovers of longer-dated papers. We are also monitoring the USDHKD currency pair as
well as currency movements can make local rates volatile.

i E2RE bANARHFREENTRELRIREERE (B8) ARARRYK - BUER  ZEXKRRPALHRAEL ASRE (BE) FRARRME -
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.

LEFEHESL » North American Bond Fund o EErERR s Al (NABF)

B | EBRENETRNTHEEGES  AREFREFSREMNEREE - XES A RERB AL BERDA RAMBERATEST - WASHEEE SEENBMNES -
Objectives To provide investors with interest income and capital gain by investing in top quality US dollar and Canadian dollar bonds. The fund may also invest in
Eurobonds denominated in these two currencies issued by major international entities as well as by other governments.

= BEAEREZ Unit price as at 30/09/2019 FISYXCN R#ER Cumulative Performance” (%)
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Fund outlook | RITX(N - HEEAERERRBEREM HE  YEBRSMECRES  FSMECKES IRBIERES - ZI0M = - REFEBIRIEEYN - BER0-2F X
510807 - WIRAL2-64 RI0FIA La8sy o PR - WEA)FHFRBAA- AA+ RIER RN AA+ AAR - EFREERAAABRRAARES - WEEABRR
BBBAER - E& AL EH BBRMEFHFE - REIFESIIRIBIEMES -
BAZNHRMEERREEER - FROTESHROBRIALREFZLETT - BEQEEREREY  AXEEEOEBEIILDARE - THEHE_FT—NF
GHRRAR - RERETFRSEEESKSS < Am - PEEHFZ - KEBEIR UL REERR BT ARILNETSKE ) HOR -
The fund delivered positive absolute return in the third quarter and performed in line with the reference benchmark gross of fees. While sector decisions were a drag
on relative performance over the quarter, this was offset by positive issue selection effects.
From a sector perspective the strategy is underweight Treasuries and Supranational/agencies and overweight Financial corporates, Non-financial corporates and
Mortgage Backed Securities (MBS). The strategy duration is in line with the benchmark overall but with an overweight to the 0-2 year and 5-10 year segments and
underweights to the 2-5 year and 10+ year segments. In regards to ratings, the strategy is below the benchmark on an average rating basis at AA-/AA+ vs AA+/AA
with an underweight to AAA and AA rated bonds and an overweight to A and BBB rated bonds. The fund also has a slight exposure to BB bonds. The strategy
continues to have an overweight in MBS.
Investors remain concerned about global growth, with the more dovish views of central banks having led to a downshift in sovereign yields. Though some softening
of growth is being seen, the overall health of the US economy remains solid with markets expecting additional rate cuts in 2019, which is supportive for US fixed
income assets. Uncertainty surrounding the US-China trade dispute, Brexit and the general state of global growth however continues to be a source of market
volatility.

i ERRE SANARFREENMRELRIREER (F8) ARARRM - BUER  ZEXKRRPACRHELASRR (BAK) ERARRE -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




HEEREAREEDH Fund Performance and Asset Allocation

HREHESL » World Bond Fund 22 gl (WBF)

B | ZERANEASZHNEEEBHES  AREZFREMBBENEREE FAELEPRHATERFERNMES - 215X - BERBINEY < To provide investors
Objectives with interest income and capital gain by investing in high quality debt instruments worldwide. Its primary holdings are bonds in major trading currencies which
include US dollar, Japanese Yen and European currencies.

= BABHEZE Unit price as at 30/09/2019 MRS R#MED* Cumulative Performance’ (%)
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In the third quarter, US-China trade tensions heightened in August, as the two countries announced additional tariffs on each other. The situation improved in September when new
rounds of trade negotiations were scheduled for October and the countries also made some concessions.

In the US, the Federal Open Market Committee trimmed interest rate twice in the quarter, citing heightened risks from slowing global growth and ongoing geopolitical uncertainty
concerns. The Federal Reserve described the cuts as an adjustment but emphasized that the committee would consider more action if activity deteriorates or risks intensify. In
Europe, the European Central Bank announced a significant stimulus package at its September meeting, including a rate cut as well as a restart of asset purchase programme in a
bid to support the economy. In the UK, UK lawmakers successfully pushed ahead with a bill designed to avert a ‘no-deal’ Brexit. In China, amid trade headwinds economic activity
remains subdued with data release for August largely surprising to the downside. The Asian credit market generated positive returns amid lower US Treasury yields, but credit
spreads widened in the high yield space to drag on returns.

The fund registered positive returns in the quarter. Yield curve exposure was broadly positive as yields softened across the board amid risk aversion and prevailing hope for monetary
easing. Meanwhile, credit exposure to Asian credit also contributed to returns, with banks and energy sectors adding the most value. Conversely, currency impact detracted, driven
mainly by weakness from EUR and GBP against HKD.

g ERRE SARAEFNEBESMRESRIREETR(FE)ERL AR - EMER  2ERBERPACREES A SRR (BEFR) AR A ARME -
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.

BIEFZBEEL ¢ International Stable Fund Lowto e . A8 (ISF)

B EERERSTIENREMEAAEBIRENEARE RFEREEFEEKT - RESERRESFIEER  WABHFHBRSHNLE - KAESHHREXRTELE - =
Objectives | EREBHRE « LARILEM - BUNMZ AR B #EEIZR - To achieve stable capital growth with low volatility by investing in a diversified portfolio that normally
comprises global bonds and equities with heavier weighting in bonds. The fund is well diversified geographically and invests primarily in the Hong Kong SAR

and developed countries in North America, Europe and the Asia-Pacific region.
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In the third quarter of 2019, trade concerns have continued to be a major market driver of investor sentiment. The overall theme remains of a fragile trade truce and
concerns over the softened global growth. Against this background, global equities saw positive returns whilst Asia Pacific ex Japan equity returned negatively.
Economic data has continued to have a subdued tone. However, policy easing continues apace with interest rate cuts in the US and Europe and we saw both global
government and corporate bonds returning positively.

Over the quarter, the main contribution of the fund coming from the global government bonds and Asian investment grade bonds. This was mainly driven by the
lowered US Treasury yields as the US Treasury curve shifted downwards. The global equity sleeve returned favorably as well, particularly with technology and
consumer services names, further supporting the performance. On the other hand, Asian equities returned negatively driven by the persisting US-China trade tension.

Corporate bonds do offer some extra yield but these credit spreads are not particularly high and global government bond yields remain low. With further interest rates
cut, returns on cash will also fall from already low levels. By comparison stock markets appear to offer investors better prospects, albeit with the likelihood of
significant price volatility. At times when the news suggests an increased probability that the global economies may weaken further, stock markets are likely to
struggle. However, if stimulatory polices look to deliver improved growth, prices should recover and stock markets will ultimately deliver higher potential returns.

i EERE SARAIARAENTHELRNREAEE(FE)BRATEM - FAEE  RMEARBAARRAEL AFRE(AR)BRAFRHE -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.
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BIEFEBIBRES® * International Stable Growth Fund ;222" qsn. Al (ISGF)

B | #BRERSTENREESAERTENEARE RFEREBEAFSETEENKT - REGERRESF KRR  MELERE - AZSHBRERTRME - T2
Objectives BEBER  ARIEEN - BUNFMEARHEEEBRR - To achieve medium capital growth with low-medium volatility by investing in a diversified portfolio which
normally comprises global bonds and equities with equal emphasis. The fund is well diversified geographically and invests primarily in the Hong Kong SAR and

developed countries in North America, Europe and the Asia-Pacific region.
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In the third quarter of 2019, trade concerns have continued to be a major market driver of investor sentiment. The overall theme remains of a fragile trade truce and concerns over
the softened global growth. Against this background, global equities saw positive returns whilst Asia Pacific ex Japan equity returned negatively. Economic data has continued to
have a subdued tone. However, policy easing continues apace with interest rate cuts in the US and Europe and we saw both global government and corporate bonds returning
positively.

Over the quarter, the main contribution of the fund coming from the global government bonds and Asian investment grade bonds. This was mainly driven by the lowered US
Treasury yields as the US Treasury curve shifted downwards. The global equity sleeve returned favorably as well, particularly with technology and consumer services names, further
supporting the performance. On the other hand, Asian equities returned negatively driven by the persisting US-China trade tension.

Corporate bonds do offer some extra yield but these credit spreads are not particularly high and global government bond yields remain low. With further interest rates cut, returns
on cash will also fall from already low levels. By comparison stock markets appear to offer investors better prospects, albeit with the likelihood of significant price volatility. At times
when the news suggests an increased probability that the global economies may weaken further, stock markets are likely to struggle. However, if stimulatory polices look to deliver
improved growth, prices should recover and stock markets will ultimately deliver higher potential returns.

i EERE SARARFRAESMHEYRIKREER(BH)ERAANEM - BAER RMRRRHANERHEL AFRE (ER)BRA AR
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

BIZIBREE#® ¢ International Growth Fund vediun 2 anfl- B (IGF)

B | UEBFERINKRERBSNBREABE - ARERR  AEZ2REEM 2N LAERENRE  HRABHFNEBTIHES - AELHHMIRERTRAME - £
Objectives | EREBHE - LARIEM - BUNFMZEARSE EEER - To deliver medium to long-term investment performance that exceeds inflation. Risks are reduced by
investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The fund is well diversified geographically and

invests primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.
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HEENFEANTIFRA T ZRARFBEES REMNRERIES - BT BRXEIXE
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b} BER BB ERNS)  BHEZRIRRGERE —2
EAIZEA - MERTRESERRSAELLR -

In the third quarter of 2019, trade concerns have continued to be a major market driver of investor sentiment. The overall theme remains of a fragile trade truce and concerns over
the softened global growth. Against this background, global equities saw positive returns whilst Asia Pacific ex Japan equity returned negatively. Economic data has continued to
have a subdued tone. However, policy easing continues apace with interest rate cuts in the US and Europe and we saw both global government and corporate bonds returning
positively.

Over the quarter, the main contribution of the fund coming from the global government bonds and Asian investment grade bonds. This was mainly driven by the lowered US
Treasury yields as the US Treasury curve shifted downwards. The global equity sleeve returned favorably as well, particularly with technology and consumer services names, further
supporting the performance. On the other hand, Asian equities returned negatively driven by the persisting US-China trade tension.

Corporate bonds do offer some extra yield but these credit spreads are not particularly high and global government bond yields remain low. With further interest rates cut, returns
on cash will also fall from already low levels. By comparison stock markets appear to offer investors better prospects, albeit with the likelihood of significant price volatility. At times
when the news suggests an increased probability that the global economies may weaken further, stock markets are likely to struggle. However, if stimulatory polices look to deliver
improved growth, prices should recover and stock markets will ultimately deliver higher potential returns.

g ERRZE SARARFREENMRELRIREEE(FE)AERARRMN - BUER  ZEXRRERPALBRAELASRR(ER)BRRARMN -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




HEEREAREEDH Fund Performance and Asset Allocation

EAXERZERS * Asia Pacific Equity Fund Mediun & ot 6

B | ZREFERANTAE EWOAF - WERKHEREE - ARSRANREZENS  FEFE  RMNRAAR - i SHBASENCERE  FESTRFHRAR
Objectives o B A3 5 [ O LA B AE SR A TS © To achieve long-term capital appreciation by focusing on companies listed in the Asia-Pacific region. The fund invests
in ASEAN countries together with the Hong Kong SAR, Australia and Japan. It may also invest in mainland China or other less capitalised markets in the region

when opportunities arise.

= BREIREZE Unit price as at 30/09/2019 FPIVZACEN ZWERT ' Cumulative Performance’ (%)

3f8A
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0.13
KRG ° Period Return® (%)

RAES
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77.08
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Fund outlook | i3 BIRINEER REMEUHG IBHIMERIRAE (QFI) AR S BBIMERIREE (RQFI) B - ¥\ AHMHISEE) - AEEERELETME - BEX
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B E 3 - ARZAREINSHERRIER - ARAMNE - FEEENES - MR REF KRGS AZHEI

S—HE - DEMZBRERESEERR © Glenmark A EBEXREXBAKR - AMSHEEERMSRR(EERE)NEESE -

The Asian market ended the third quarter down 3.68%. Most of the fall was registered in August driven by a combination of renewed US-China trade tensions, weak activity data coming out of China,
as well as growth/earnings concerns in India. Nevertheless, towards the end of August India has announced measures to revive demand and provide liquidity support, as well as announcing
corporate tax cuts amidst a soft growth and earnings outlook. China has sent clear loosening signals by lowering required reserve ratio by of 50 bps, and an additional 100 bps cut targeted for city
commercial banks. China also further opened up domestic markets with State Administration of Foreign Exchange announcing the scrapping the QFIl and RQFII quotas. The Japanese yen fell slightly
against the US dollar after strengthening amid market volatility in August. The Bank of Japan (BoJ) held rates steady at its September meeting, even as the US Federal Reserve and European Central
Bank eased policy rates. The BoJ has also signalled it could ease policy if economic activity cools or it sees a strengthening of the Yen.

The fund outperformed the FTSE MPF Asia Pacific ex Japan Index during this quarter mainly contributed by positive stock selection effect in Taiwan and Hong Kong by country, and Industrials and
Consumer Goods by sector.

Mediatek, Taiwan fabless semiconductor company, is the top stock contributor for the quarter as the company continued to guide for steady growth in the coming quarter due to its efforts in product
mix and cost improvements and expresses a positive outlook on 5G. VIPshop was the other key positive contributor of the quarter as company reported better than expected second quarter results
with both revenue and GPM beating expectations as they focus on the high margin apparel category.

On the other hand, India detracted from our overall fund performance. Glenmark is the top detractor for overall fund performance as market is still concerned about its balance sheet (high debt).
e RPRE BABAEFRBENMHELRRRAER(BE)ARATRM - BAER RERALBALRAELARRER(BBR)BRARRE

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

hEBRREESE ¢ Chinese Equity Fund wiEeoamf. (CNEF)

Bl ZRIBLAREEKEMALIUAR FAERATFEANARMBITREEEMER N LTARNES  BFEETRNHBRIAS  WERERESIEE - &
Objectives | ™ 30% M ABAMIR G HE T DIEE RIS EMHABDRAR/SKAER DT EARAETHOES » Soh MRRES 054 B = - 50 LIEHE
ANEHFE (F% - BPIMAERRSN) » To achieve long-term capital growth by investing primarily in a portfolio of carefully selected shares issued by companies
deriving a preponderant part of their income and/or assets from China and listed on the Stock Exchange of Hong Kong, including but not limited to H shares and
red-chips. Up to 30% of the non-cash assets of the portfolio may include securities issued by companies deriving a preponderant part of their income and/or
assets from China that are listed on other stock exchanges. For the purpose of the investment objectives of the Chinese Equity Fund, China means the People’s

Republic of China, excludes Hong Kong, Macau and Taiwan.

= B EREZE Unit price as at 30/09/2019 HK$133.11 ZWEBR* Cumulative Performance’ (%)
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Fund outlook ELAGRNAGTTHREARE - TEHE  AREERAERIMGRAMEIRNE - PEARBIT(AMT BITERSEEN EORERE - FULERAORBETRABET - FE
BRI RIFAE PR & o ATIMEF 3RS R T 60 ([EER - A NE R ERT B IR T 78100 (EEE - PETE—SHREANTS - BFINEEEREMIUHAKRRIMEBR

EE (QFI) MARBERIFINEIBIREH (ROFI)FEE -
FRESKBMFEER GBS TEES - TRHEROITERMTE - AMAHPEREREHY aNRSEERATARESREAER ZARNEEEMRHERENE REEEE
HRBMAGENRS  ERTREENTEENY - IRHHUEETNASRRDREARRNS 2K - B4 - F 28] Koolearn 27 — T — NS HFEEMAE - REEYZABERD
EKNR2HERENERARED - PEEDRREETTENZRHEALSRALRAEAR - BEAERAENER - BFEOEHRETRINAR -
Offshore Chinese equities fell in the third quarter, with FTSE MPF China Index losing 4.6% in HKD terms. The negative market performance was mainly registered in August when it
was dragged by the new round of US-China import tariffs and the worst monthly depreciation of the Yuan. Economic activities also saw a significant slowdown in July and August
with retail sales, fixed asset investment growth and total social financing moderating. The People’s Bank of China (PBOC) introduced reform measures for the loan prime rate (LPR)
in order to lower borrowing cost and stimulate economic growth amid lingering macro uncertainties. PBOC also cut the required reserved ratio (RRR) cut of 50 bps, and an
additional 100 bps cut targeted for city commercial banks. China also further opened up domestic markets with State Administration of Foreign Exchange announcing the scrapping
the QFIl and RQFII quotas.

The fund outperformed the FTSE MPF China Index during the quarter mainly driven by favourable stock selection in Consumer Goods. Our overweight in Moutai, Chinese liquor
maker is the top stock contributor of the quarter as management clarified the sales channel reform and the role of its group marketing company, easing uncertainties for investors.
New Oriental Education is the other top stock contributor to fund performance over the quarter as investors are confident in the company’s progress in online K12 tutoring after
Koolearn, the company’s online subsidiary, released Financial Year 2019 result. Chinese sportswear manufacturers Li Ning and Anta continued to contribute to fund performance as
Chinese sportswear demand remain resilient despite fear of consumption slowdown.

H ESRE bANARFREENMTRELEFREER(BE)ERARNRMN - BUER  ZERREPALRAELABRR(EER)BRARRH
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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ExMBZ & & ¢ European Equity Fund

EEEEARS?
Medium to high risk Kl

B #FeREaNEEERENAEESETTE SMERRAMEE - SAEEURIIE A4 - To achieve long-term capital growth by investing in a portfolio of carefully

BAF Italy  6.3%
B F) Austria 1.5%

¥ £ Sweden  1.2%

7 Netherlands  13.0%
=@ Germany 15.5% it Switzerland  6.2%
5B France  20.5%

EREERA - LEERMAETER100
Percentage may not add up to 100 due to rounding.

ZF United Kingdom  26.1%

Objectives | selected shares traded in the United Kingdom and continental European countries.
= B {EHEEE Unit price as at 30/09/2019 SNl RB|EBR ' Cumulative Performance’ (%)
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&% Securities #EE Holdings (%)

= Enel Spa 3.5
= Novartis AG-Reg 3.1
= Royal Dutch Shell Plc-A SHS 3.0
= Reckitt Benckiser Group Plc 3.0
= Koninklijke Philips NV 3.0

BEeRY

Fund outlook

E2EFARRENEFBBESBOMNEE - DEREXRBMANEELRRR - FE=FOMSABIERYRREVRR(REF X TRATRK) FIHD -

E=F  RMEEREE LMRRAE - DERREMETEESNNZEREERE (WESBFREDR) - 3—7H - ZMZTENEREREANNRE (BBERL)
TERERRRE  BERMESHARNERLEA SRR/ EAREXR I EHEREBER - RAIEHERB(LERRATE)NRATNGREME - BR - RESRRERY
BIREEITIRE - ARBPIHRRBNRERLE - 9ERRE - BERAFNERRR -

RMERBAMILER Enel (BAFIRMAFEE) « Ahold Delhaize (< ASFEMFEHRT) - LRGP ELHHORFE - AstraZeneca F1Smith & Nephew  #i R KRB T B8 E BIRH
(ABRB—EZBMEERRESR) - liad (BRE—RBOFEREAM) - UREAYRGEILD ) ArcelorMittal + Rio Tinto 1 BHP Group (R #* Bl RIREIE)

FAEHNFER D - BT T ¥ Thales (TR LEPT) 89558  FiFIF Ahold Delhaize 558 ¥ H3EIN T A » S—77MH - HFIEB L E7E Natixis (0152 ©

HPUDRBURRM T8 KBEANEREE - BHARNRE -

The fund underperformed the FTSE MPF Europe Index over the quarter impacted by our Value bias, as the market rise in the third quarter has been driven by Growth and also
Quality (boosted by falling bond yields).

During the third quarter, country allocation is negative, impacted by the sector mix of our exposure to France and by our exposure to Germany (sensitive to trade war escalation). On
the other hand, we benefited from our exposure to Netherlands and ltaly (political landscape normalization).

Sector allocation is negative, despite a positive contribution from our overweight Telecoms and our selected exposure to Utilities. Our exposure to Consumer Services (notably Food
Retail) also added. Conversely our beta exposure to Financials and Basic Materials was a drag, as well as our underweight Technology. Stock selection is negative over the quarter.
Our top contributors are Enel (Italian Utility), Ahold Delhaize (reassuring quarterly numbers), and also Philips, AstraZeneca and Smith & Nephew in the Health Care space. Main
detractors are Prudential (Life Insurance - trade war and Hong Kong protests), lliad (Telecoms - weak quarterly results) and ArcelorMittal, Rio Tinto and BHP Group in the Basic
Materials sector (soft Chinese macro data).

Few adjustments during the quarter, we initiated a new position in Thales (Aerospace & Defence). We added on weakness on Ahold Delhaize. On the other hand, we fully sold the
position in Natixis.

We remain constructive and stick to our selective pro-value tilt.

2 BESRE SAREEFREENTHELRRREETE(FE)ERAARME - BAUER  ZERALBABREEZ ABRRER (BB BRARRE
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

HFHRFEES » Hong Kong Equity Fund

Higghj?i‘ﬁ“’n . (HKEF)

SHE & Consumer goods  9.5%

G2 FRAEIR Health care 4.2%

&8 Financials 44.4%

B | SeasMEREnNEEBMAZIMLETNATIRG « AEEURE & ALEE - To provide long-term capital appreciation through investing directly or indirectly
Objectives | in corporate shares listed on the Stock Exchange of Hong Kong.
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Fund outlook
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EER BMEHERLBEEERNEREEEA  HERRTERAELSANRELE

Offshore Hong Kong and Chinese equities fell in the third quarter, with FTSE MPF Hong Kong Index losing 6.74% in HKD terms. The negative market performance was mainly registered in August
when it was dragged by the new round of US-China import tariffs and the worst monthly depreciation of the Yuan. Economic activities also saw a significant slowdown in July and August with retail
sales, fixed asset investment growth and total social financing moderating. The People’s Bank of China (PBOC) introduced reform measures for the loan prime rate (LPR) in order to lower borrowing
cost and stimulate economic growth amid lingering macro uncertainties. PBOC also cut the required reserved ratio (RRR) cut of 50 bps, and an additional 100 bps cut targeted for city commercial
banks. China also further opened up domestic markets with State Administration of Foreign Exchange announcing the scrapping the QFIl and RQFII quotas.

The fund outperformed the FTSE MPF Hong Kong Index during the quarter mainly driven by favourable stock selection calls in Consumer Goods.

Our overweight in Moutai, Chinese liquor maker is the top stock contributor of the quarter as management clarified the sales channel reform and the role of its group marketing company, easing
uncertainties for investors. New Oriental Education is the other top stock contributor to fund performance over the quarter as investors are confident in the company’s progress in online K12 tutoring
after Koolearn, the company’s online subsidiary, released Financial Year 2019 result. Chinese sportswear manufacturers Li Ning and Anta continued to contribute to fund performance as Chinese
sportswear demand remain resilient despite fear of consumption slowdown.

At quarter end we are most overweight on Consumer and Health Care, and most underweight on Financials and Industrials.

g ESRE SARERFRAENTRELRNLETR(FE)ERAFEM - BAUERE  RREARRAANERRHELAFRE(DR) AR AFRHE -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




HERBEREEDH Fund Performance and Asset Allocation

JLEBRTEE L » North American Equity Fund wezmancs -y 0 (NAEF)

Medium to high risk

B S8IZRERITHNERQFRNG - BRZMEARD - WERKEEAREE - To achieve long-term capital growth by investing primarily in corporate shares
Objectives listed in the US and, to a lesser extent, in Canada.

= BERIEHSEZ Unit price as at 30/09/2019 HK$427.33 EELLEF AT ETOVER TN e’ (%)

N L : : VES
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REIPRABS - MABDTSNERE NI EEE -

US equity market made modest gain in the third quarter on softening US-China trade tensions and a more dovish stance by the major central banks. The Federal

Reserve cut rates by 25 bps twice during the quarter, once in July and once in September.

Among sectors, Utilities, Real Estate and Consumer Goods sectors delivered the strongest gains, while Oil and Gas and Health Care stocks lagged. Factor

performance experienced a sharp reversal during the quarter with value snapped a long-running losing streak and price momentum retreated in most markets in

September.

2 HESRE SANEEFREENTHESHRKREETR(FE)ERARRME - BAUER  ZERRLBABREEL AFRR(ER) AR A RRE -

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

HERBEREEDH Fund Performance and Asset Allocation

4%REBE L * 4% Guaranteed Fund JEmee aml (4% GFU)

B | 4%RFESHREEOEREEFEAORERSE  AKNRESFESTIRA%NER - AESEENRITAELRENES  EARERMEBHLTA -
Objectives This fund aims to achieve as high an investment return as is compatible with the minimum 4% return on a year-on-year basis. The fund invests globally with
emphasis in bonds and to a lesser extent in equities and money market instruments.

F120009F1 A1 HRA  HESETHEMRTAHEIEE S - This fund has been closed to new contributions or money with effect from 1 January 2000.
= BAEREIZE Unit price as at 30/09/2019 US$21.58 Bl# % Declared Rate (%
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Percentage may not add up to 100 due to rounding.
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In Hong Kong, the Gross Domestic Product (GDP) in the second quarter was 0.5% year-on-year (yoy) (0.6% yoy expected, 0.6% yoy previous). Business confidence,
retail sales, and tourism have suffered from social unrest, adding to the downward pressure already evident from the US-China trade war and a slowing global economy.
Headline Consumer Price Index (CPI) for August was 3.5% yoy. This reading was above market expectations (3.1%) and also higher than last month's reading at 3.3%.
This high inflation level is caused by higher housing inflation at 3.9% and higher food inflation at 6.3%. Looking ahead, the inflation may stabilize after easing a bit.

The Aggregate Balance remained stable over the quarter at USD 54 billion. The Hong Kong Monetary Authority did not intervene in the money market during the quarter.
Both 3-month and 6-month Hong Kong Interbank Offered Rate (HIBOR) decreased by 19 bps and 8 bps respectively.

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

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. Liquidity
took precedence in the month of June and despite USD rates softening on back of Federal Reserve's dovish comments, HKD rates tightened. We would look to
extend weighted average maturity (WAM) if compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay in the 40-55 day range
as there would be rollovers of longer-dated papers. We are also monitoring the USDHKD currency pair as well as currency movements can make local rates volatile.
g ESRE bANARFREBEENMRELERREER(BE)ARARNRMN - BAUERKEREHES ASRE (BRI BRM -

Note: (Flﬁ?srn(:tlilzlj%c;ll()l Lt\'?ﬁitfei\ée holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life




HEEREAREEDH Fund Performance and Asset Allocation

5%fRiBE € * 5% Guaranteed Fund 52 Al (5% GFU)

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

200051 B1HRFE « IhES B AEEMERIHEREES © This fund has been closed to new contributions or money with effect from 1 January 2000.

= BAERELE Unit price as at 30/09/2019 USSPl [l Declared Rate (%)

. S 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15- 01/01/14-
n 4 ok 4 *
EE I A B ER Unit price atinception  US$10.00* | 36/09/19 311218 31/12/17 31/12/16  31/12/15 31/12/14

= 37 A B Launch date 01/01/1993 3.74" 5.00 5.00 5.00 5.00 5.00
5 X#EHE%H Top 5 Holdings (%)

HHETISTA
Money market instruments  100% L. .
&% Securities #48 E Holdings (%)
P a Iﬂ
= BETS 100

Money market instruments

EREHETA - LEERMAETFR100

Percentage may not add up to 100 due to rounding.
BEERY | FER_FAUWAEMERFIER0.5% EARIKF0.6%  HATAEKF0.6%) - BHEL - TEHERREXIZ RN EHE - B TEFERSHRRNEARECELNTITED

Fund outlook NARBHBYEERRRFIER35% - LETRRTISEHNS1% - TeR EAKREN3.3% « BIRKTSEEEFEEEAR(3.9%) RRMEAR (6.3%) LA - RERK - BRIEERAREREIE -
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In Hong Kong, the Gross Domestic Product (GDP) in the second quarter was 0.5% year-on-year (yoy) (0.6% yoy expected, 0.6% yoy previous). Business confidence, retail sales, and tourism have

suffered from social unrest, adding to the downward pressure already evident from the US-China trade war and a slowing global economy.

Headline Consumer Price Index (CPI) for August was 3.5% yoy. This reading was above market expectations (3.1%) and also higher than last month's reading at 3.3%. This high inflation level is

caused by higher housing inflation at 3.9% and higher food inflation at 6.3%. Looking ahead, the inflation may stabilize after easing a bit.

The Aggregate Balance remained stable over the quarter at USD 54 billion. The Hong Kong Monetary Authority did not intervene in the money market during the quarter.

Both 3-month and 6-month Hong Kong Interbank Offered Rate (HIBOR) decreased by 19 bps and 8 bps respectively.

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

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. Liquidity took precedence in the month of
June and despite USD rates softening on back of Federal Reserve's dovish comments, HKD rates tightened. We would look to extend weighted average maturity (WAM) if compensated in yield
terms, given expectations of stable to falling rates. We expect WAM to stay in the 40-55 day range as there would be rollovers of longer-dated papers. We are also monitoring the USDHKD currency
pair as well as currency movements can make local rates volatile.

i ESRE SARAIHREENTHELRNEATE (FEB)BRAARM - BAMEEREREAELAFRR(DR) AR QAR -

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.

FEEF|E &  Capital Guaranteed Fund E2e g (CGFU)

B GEEFRHZEASRENFEE  ERUHELAZTREB(ER)ERADTEZMEREMAMNREDNR - A&RBREHE F—EFER12 A31 BERENARE
Objectives| SNEBSEERMZEHAMERWER) - UREFRARARLNERLE - HRENRENERER WA &S FARANAESHERSE - ETEE
F A 80 [E R AT A WA Bl E A R (BIBR ) AR A 7R ° To achieve an investment return as may be declared by HSBC Life (International) Limited at its
sole discretion subject to a guarantee of the full amount of capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the
fund together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual amount invested in the fund in the
current year. Contributions net of any administration charge (if applicable) will be treated as the actual amount invested in the fund. Any investment earnings in
excess of the declared return will be retained by HSBC Life (International) Limited.

FESREN—EAZTHERREAS  TRESRENES  HRRREMEETSIA - BFHERHELAFTRR(AR)BRARNEF12A31 HEEDE
AI{TEYIE R R E R AT © The fund invests in a diversified international portfolio, emphasising investment in bonds and, to a lesser extent, in equities and money
market instruments. The return of each year is declared by HSBC Life (International) Limited as soon as practicable after 31 December each year.

= B {EIEZE Unit price as at 30/09/2019 UsS$11.86 EI#E % Declared Rate (%)

N o . 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15- 01/01/14-
" BB RO SR Unit price atinception  US$10.00" | 35/00/19  31/12/18  31/1247  31/12/16  31/12/15  31/12/14

* XL A B Launch date 01/01/1989 | 051"  1.50 1.55 1.50 1.50 1.75

& MREE Hong Kong equities 5.1% sxﬁﬁﬁﬁ TOp 5 Holdings (0/0)

R HAh Cash & others 2.6%

ﬁﬁ:’%:ifet instruments  7.6% R USD bonds 3.7% %# Securities ﬁﬁ! Holdings (o/o)
= Wharf Reic Finance BVI 2.455% 02/10/2026 3.5
= SNCF Mobilites 2.74% 20/01/2025 3.5

7S HKD bonds 81.0% | ™ Tencent Holdings 3.20% 10/01/2020 3.0
u Oversea-Chinese Banking 1.59% 25/09/2020 3.0

HREHER A LERMERETER 10 = Commonwealth Bank of Australia 2.04756% 22/10/2019 3.0

Percentage may not add up to 100 due to rounding.
BESRY | FAF_FAOEEMERFHER0% FHARKRF0.6%  HAAEF0.6%) - #HEL  FEHERKEXIR RN GEE - NBITEH BB RINEERED EENTIIES
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In Hong Kong, the Gross Domestic Product (GDP) in the second quarter was 0.5% year-on-year (yoy) (0.6% yoy expected, 0.6% yoy previous). Business confidence, retail sales, and tourism have

suffered from social unrest, adding to the downward pressure already evident from the US-China trade war and a slowing global economy.

Headline Consumer Price Index (CPI) for August was 3.5% yoy. This reading was above market expectations (3.1%) and also higher than last month’s reading at 3.3%. This high inflation level is
caused by higher housing inflation at 3.9% and higher food inflation at 6.3%. Looking ahead, the inflation may stabilize after easing a bit.

The Aggregate Balance remained stable over the quarter at USD 54 billion. The Hong Kong Monetary Authority did not intervene in the money market during the quarter.

Both 3-month and 6-month Hong Kong Interbank Offered Rate (HIBOR) decreased by 19 bps and 8 bps respectively.

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

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. Liquidity took precedence in the month of
June and despite USD rates softening on back of Federal Reserve’s dovish comments HKD rates tightened. We would look to extend weighted average maturity (WAM) if compensated in yield terms,
given expectations of stable to falling rates. We expect WAM to stay in the 40-55 day range as there would be rollovers of longer-dated papers. We are also monitoring the USDHKD currency pair as
well as currency movements can make local rates volatile.

i ESRE SARAIHREENTHELRNATE (FEB)BRAFARM - BAMEEREREAEYAFRR(BR) BRI ARHE -
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.

REA ELASRE (B ARAF Guarantor: HSBC Life (International) Limited




HEEREAREEDH Fund Performance and Asset Allocation

HE¥®HiBES » Money Market Fund Eme gl (MMFU)

B# | ERSRROERARNER - ARSARANELREERES (HBERXL) UBEMERES  HELRARS(FB)ERARMERE - FESREANEEN

SRITE  WEES - EBE - FEEE - FAENBRTRERGN - BENFHFH LK 90 B - To achieve a rate of return higher than the bank savings rate. The fund
invests solely in units of the HSBC Global Money Funds (GMF) denominated in US dollar and is a unit trust managed by HSBC Investment Funds (Hong Kong)
Limited. It invests in high-grade monetary instruments such as treasury bills, bills of exchange, commercial paper, certificates of deposit or inter-bank deposits.
On average, investments will have a life to maturity of less than 90 days.

EAR  RERAESUAEZELESTFRNRITIEMBEZFRAR - MARST T EEEMEILBAEE - Please note that investing in this fund is not the same as
placing money on deposit with a bank or deposit taking company and the fund is not subject to the supervision of the Hong Kong Monetary Authority.

= BABMREZ Unit price as at 30/09/2019 SEIPX M R#EEB* Cumulative Performance’ (%)

3R AEES 16 3F 5 RIZS

Objectives

o EAH B RER Unit price at inception US$10.00 | 3onths  YTD 1year  3years byears Since inception

HAREER ° Period Return® (%)

A 01/01/18- 01/01/17- 01/01/16- 01/01/15- 01/01/14-
Government bonds/bills  20.2% 31/12/18 31/12/17 31/12/16 31/12/15 31/12/14

I 1.19 0.17 -0.42 -0.67 -0.67
Coineste of dsposi 77%4’ CUREANINWIENN 5 5% % Top 5 Holdings (%)
S &% Securities 8 E Holdings (%)
Commercial paper 14.7% . = Oversea-Chinese Banking Corp Ltd TD 2.45% 02/10/2019 9.3

Term dzposns 18.8% = Treasury Bill 0.00% 03/10/2019 8.2

= Treasury Bill 0.00% 24/10/2019 8.0

S S () R R 100 = Sumitomo Trust Bank Ltd TD 1.93% 02/10/2019 4.3
Cash payable(-ve)/receivable(+ve) -0.6% Percentage may not add up o 100 due to rounding. | ® Treasury Bill 0.00% 12/12/2019 4.0

BERY | EHF-FROEERERFER05% FAAAKE0.6%  IATAIRF0.6%) - EHEL - THEWERIKEEHOZINERDE N8 TEFEESBRMCARECEENTIES -
Fund outlook | /\AEEHEENERSAERFERIE% - LHFEATHEARNSI1% @ HRR EAESH03.3% « BIRK TR0 EEEEBIR(3.9%) RRMAB (6.3%) LFAE - REAK - BIRKEGEMAIERDIE -
RITERALEBRNENIBERIFEL0EET - EELREBRNEALBETRERMS -
ZEARNEANTERITAEF IR - DRI 19 [EEH 8 EEL -
ASEBRABERREZREN AR - ASLBHREBRENZEARE RN EATRNEE - THEAZEAABRS -
EHE AR SRS IR R LY BEASSUSRNPETRADERRME - AAH  RBULEENSE - MAEXTHREBERNBIRS mfAMEE - BTHRARE - BREHAELE
B TT - BRFHFEMEHE - RSB IGERIET O ER - RAARNETHDBIHREHAN TRI0ES5 A - ARRFHOFRE THE - ANTEREET BTEF  HEBEBRE
AT R 2B G
In Hong Kong, the Gross Domestic Product (GDP) in the second quarter was 0.5% year-on-year (yoy) (0.6% yoy expected, 0.6% yoy previous). Business confidence, retail sales, and tourism have
suffered from social unrest, adding to the downward pressure already evident from the US-China trade war and a slowing global economy.
Headline Consumer Price Index (CPI) for August was 3.5% yoy. This reading was above market expectations (3.1%) and also higher than last month’s reading at 3.3%. This high inflation level is
caused by higher housing inflation at 3.9% and higher food inflation at 6.3%. Looking ahead, the inflation may stabilize after easing a bit.
The Aggregate Balance remained stable over the quarter at USD 54 billion. The Hong Kong Monetary Authority did not intervene in the money market during the quarter.
Both 3-month and 6-month Hong Kong Interbank Offered Rate (HIBOR) decreased by 19 bps and 8 bps respectively.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 month papers and 6 month deposits and bills as they
offered an attractive pick-up.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. Liquidity took precedence in the month of
June and despite USD rates softening on back of Federal Reserve’s dovish comments HKD rates tightened. We would look to extend weighted average maturity (WAM) if compensated in yield terms,
given expectations of stable to falling rates. We expect WAM to stay in the 40-55 day range as there would be rollovers of longer-dated papers. We are also monitoring the USDHKD currency pair as
well as currency movements can make local rates volatile.
H HSRD  SANASEREESHHESRRINAEE(FE)ARATRE - BUEK - AERAREARRGESASRY (BB ERATRE . '
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

BB RESL ¢ International Growth Fund veo 2% an . AR (IGFU)

B UEBHRERENBERBSNBIREABE - HRERR  KAESREEMER  UASRENRKRSE  HRABHFNEEMSES - KAESHHRERTRME - +
DAEBER  ARIEEMN BONFMEARNEEREBERK © To deliver medium to long-term investment performance that exceeds inflation. Risks are reduced by

Objectives investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The fund is well diversified geographically and
invests primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.
= B {EHEEZE Unit price as at 30/09/2019 X R#EB° Cumulative Performance’ (%)
N o . : 3f8A FEES 14 3F 5 RYZES
» EEHE A ENL{EHS Unit price at inception US$10.00 D e YTD 1 year 3years  Gyears  Since inception
« $s7 A Launch date 14/02/1996 1.05 1352 273  20.12 25.86 208.10

Be Rl #iAME R ° Period Return® (%)

HAthf% Other bonds 3.0%

S S o Do Coshfothers 20% 01/01/18-  01/01/17-  01/01/16-  01/01/15-  01/01/14-
LR Euro bonds 3.2% 311218 3112117 3112716  31/1215  31/12/14

-7.84 15.28 5.03 -0.93 4.40
5 X B/ Top 5 Holdings (%)
&% Securities #HE Holdings (%)

BOMAR R

European equities 15.0% HARSE ] ﬁﬁ(@: Microsoft 1.6
Japanese equities  7.3%

BARE ) = Apple 1.6

(&,/E, BAR) b HEHR 1.1

L
Asia Pacific equities Hong Kong & Amazon.com Inc

Z£ITfi% USD bonds  22.4% | JESEMARSE
North American equities  39.8%

(ex HK/China/Japan) 2.2% Chinese equities 3.8% = Facebook Inc-A 0.6
HEROERA - LEERMATRETER 100
Percentage may not add up to 100 due to rounding. L GOOQ'G Llc 0.6

BORY | —T-NFE=T BIEENEBHRELEENE
Fund outlook - BRARBRINERBEGEER - LBEBRDA
HEMFANMNERATZREBRIBTEFLEMEERES - ST EEZHXABEESHETE - EXH
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CEBFOBERHEETEINESE  BRSFEREEZVIFIS  BRERREFESENAERD - BEZRE—SRE - BEERAENRBLRENKT TR - BEELZ T - BHELTF A&
AEDREEWSE - EERERRERERENNS - HSRTRFOERE —SHBORELNE - RERTESHRRERS - Al - SRMERR S CRSEEEER - AR
BAILZEA - MRTRESERESAELLDR -

In the third quarter of 2019, trade concerns have continued to be a major market driver of investor sentiment. The overall theme remains of a fragile trade truce and concerns over the
softened global growth. Against this background, global equities saw positive returns whilst Asia Pacific ex Japan equity returned negatively. Economic data has continued to have a
subdued tone. However, policy easing continues apace with interest rate cuts in the US and Europe and we saw both global government and corporate bonds returning positively.

Over the quarter, the main contribution of the fund coming from the global government bonds and Asian investment grade bonds. This was mainly driven by the lowered US Treasury
yields as the US Treasury curve shifted downwards. The global equity sleeve returned favorably as well, particularly with technology and consumer services names, further supporting
the performance. On the other hand, Asian equities returned negatively driven by the persisting US-China trade tension.

Corporate bonds do offer some extra yield but these credit spreads are not particularly high and global government bond yields remain low. With further interest rates cut, returns on
cash will also fall from already low levels. By comparison stock markets appear to offer investors better prospects, albeit with the likelihood of significant price volatility. At times when
the news suggests an increased probability that the global economies may weaken further, stock markets are likely to struggle. However, if stimulatory polices look to deliver improved
growth, prices should recover and stock markets will ultimately deliver higher potential returns.

g E2RZE SANAREFREENMRELERIREETE(FE)ERARRMN - BUER  ZRXRERPACHRAELASRR(EER)BRARRMN -
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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BELDBESRITERAR  ESASRR(BER)ABRAF - HSBC Group
Management Services lelted REESSEK BT SR Ll AEE R
WRIERREREMSIBNEMEBLES -

W% B AR R R E RN B AR

ERBEAERER

FEGABELEXALNER

ELASZRE (R ARAR
BBNEALBIGVEL 011818
T E 1 (852) 2288 6622 Telephone: (852) 2288 6622

HES ASR% (BE) BRAF T Issued by HSBC Life (International) Limited
RER i?ﬂﬂﬁkiZﬁﬁE 7] Incorporated in Bermuda with limited liability

HSBC Life (International) Limited

Remarks

*  The fund was unitised on 1 January 2000.

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

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

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

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

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

®  Period returns are calculated based on the unit price of the last business
day of each year.

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

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

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

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

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

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

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

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

¢ The above risk ratings are based on data up to 20 April 2019.
The risk ratings are provided by HSBC Group Management Services Limited.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

B m BAEBITEM

LEMBETRARAR/XBTAR  EERESTRAXFRENEFSRTARE - YA THEFIHEFAZSEMIA -
ELEBE T AR AEDHALMHAMRLANENARES (SHERERTA) HMEATSRR  LANEFASSAFTFHEABEZSEFVEBERTA - RSTIARXENEFHAANT
KEBRPITREBRITRE L BHERY -
This document has been distributed by HSBC Life (International) Limited (‘the Company’) in the conduct of its Hong Kong regulated business. It is not intended for anyone other than the
recipient and should not be distributed by the recipient to any other persons. It may not be reproduced or further distributed, in whole or part, for any purpose.
This investment performance report includes research reports prepared by HSBC Global Asset Management (Hong Kong) Limited as indicated in each of the relevant report. The Company has
not been involved in the preparation of such research reports.
The investment objectives stated in this document only provides a brief description of the investment objectives of each respective investment. Please refer to the relevant insurance policy for
further details.
The information contained within this document has not been reviewed in the light of your personal financial circumstances. If you require investment advice you should contact your
professional advisers. This document is not and should not be construed as an offer to sell or solicitation of an offer to purchase or subscribe for any investment. Expressions of opinion herein
are subject to change without notice.
Companies within the HSBC Group and/or their officers, directors and employees may have positions in any financial instruments mentioned in this document and may from time to time add to
or dispose of any such financial instruments.
Companies within the HSBC Group may act as market maker of or have assumed an underwriting commitment in the securities (or related financial instruments) of any companies discussed
in this document, may sell them or buy them from customers on a principal basis and may also perform or seek to perform investment banking or underwriting services for or relating to those

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

A H)IEE{E(E ° Investors should remember that investment return may fall as well as rise. Past performance is no guide to future performance. For further details including the product features and risks
involved, please refer to the relevant insurance policy of the WPF and IPF. Currency movements may affect the value of investments in some of the portfolios.
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HEE RAYSEREEARERARARSRER —ERRAY - ERANEMNREENZESHMENRMRAERE  REARZESHEREENRRIREER 2 TEEFRERABRORBHERERE
Th - MRBEHEREHS  ARFESNREENREFERME  CHARENRBRARTAENAMBREERR - Bit - —ERRRENREERERZESHTEY N REERNERS L TZE - Please
note that risk rating has not been provided for the Wayfoong Provident Fund and International Provident Fund. This is because the actual return to an individual investor is dependent on the actual
investment return of the underlying assets of the Fund, and whether the guarantee conditions as prescribed in the insurance policy, is fulfilled, which is based on the individual investor's own
circumstance. As such, the actual risk to which an individual investor is exposed can be very different for different individuals. Therefore, it is not possible to provide a risk rating that reflects the
actual risk of this Fund to an individual investor.

£ REKEEDH Fund Performance and Asset Allocat

EZ22#E « Wayfoong Provident Fund (WPF)

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

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

199558 A8HIE  WATESEEZEG T H AU AE S 2R - AR TEEMNNES < ILATESINH201056 81 B TBEMFHAKLES o This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

= B{EREE Unit price as at 30/09/2019 ISYACE S %5’ Cumulative Performance® (%)
= ES MR E R Unit price at inception HK$100.00* @A KEZFES 16 35 BAES

= F37 B E Launch date 01/02/1987 3 months YTD 1 year 3 years 5 years
4 R E AL Cash & others 2.8% 0.33 8.41 2.20 12.32

Hfthf5% Other bonds 2.3% )
HAMEER’ Period Return® (%)

#E5fE% GBP bonds 1.5%
HIEE% JPY bonds 2.0%

. 01/01/18- 01/01/17- 01/01/16- 01/01/15- 01/01/14-
PRI Japenese equiies 87% | 31/12/18 31/12/17 31/12/16 31/12/15 31/12/14

ERTTfE% Euro bonds 7.8% )\
| -7.31 14.52 2.45 -1.29 1.70
hERE
Hong Kong & S*Eﬁﬁﬁ TOp 5 Holdings (0/0)
Chinese equities 20.1%
&% Securities 8 & Holdings (%)
PABEERTE/ARRN | EE 4 Tracker Fund of Hong Kong ETF 3.1

Since inception
7.78

e IEEMEBRE
North American equities  10.1%

L% USD bonds  30.3%

]
Asia Pacific equities u BEIIERR T
BUMARSE (ex HK/China/Japan) 4.1% encent Holdings 1.7
European equities 10.1% u 75\;51% %. AIA Group Ltd 1.4
HRPHERA » L BMAIRETEHH 100 = = US Treasury N/B 1.625% 30/06/2021 0.9
Percentage may not add up to 100 due to rounding. = US Treasury N/B 2.25% 31/01/2024 0.9
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In the third quarter of 2019, trade concerns have continued to be a major market driver of investor sentiment. The overall theme remains of a fragile trade truce and concerns over the softened global growth. Against this background, global
equities saw positive returns whilst Asia Pacific ex Japan equity returned negatively. Economic data has continued to have a subdued tone. However, policy easing continues apace with interest rate cuts in the US and Europe and we saw both
global government and corporate bonds returning positively.

Over the quarter, Hong Kong and Asia Pacific ex Japan equities within the portfolio dragged on the overall equity performance driven by the persisting US-China trade tension. On the other hand, Asian investment grade bonds and global
government bonds returned positively, offsetting part of the negative performance from the equity side. This was mainly driven by the lowered US Treasury yields as the US Treasury curve shifted downwards.

Corporate bonds do offer some extra yield but these credit spreads are not particularly high and global government bond yields remain low. With further interest rates cut, returns on cash will also fall from already low levels. By comparison
stock markets appear to offer investors better prospects, albeit with the likelihood of significant price volatility. At times when the news suggests an increased probability that the global economies may weaken further, stock markets are likely to
struggle. However, if stimulatory polices look to deliver improved growth, prices should recover and stock markets will ultimately deliver higher potential returns.

H: HERZE SARARFZREEHNMRELRIREEE(FE)ERAFRMN - BAEE  ZRRBRYNERHEL AHRE (EE)BRATIEH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are provided by HSBC Life
(International) Limited.

BB & » International Provident Fund (IPF)

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

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

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

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

= BEIEMEEZE Unit price as at 30/09/2019 US$12.53 ZWEH’ Cumulative Performance® (%)

= ESHEHEFREBERIER Unit price at inception Us$10.00* 3fEA KEFS 15 3 54 RYZES
» B{S7 B HR Launch date 01/01/1987 3 months YTD 1 year 3 years 5years  Since inception

1.05 10.40 3.04 14.85
HIMER® Period Return® (%)

U 01/01/18-  01/01/17-  01/01/16-  01/01/15-
North American equities  25.9% 31/12/18 31/12/17 31/12/16 31/12/15

E¥TIETA
Money market instruments  2.1%
HAthfif% Other bonds  2.3%
L% GBP bonds  1.5%
HEE#% JPY bonds 2.0%

25.30

B4 R HA Cash & others 0.7%

01/01/14-
31/12/14

EfTTfEZ Euro bonds  7.8% -5.95 11.82 4.54 -0.77
B A% 3E Japanese equities 7.9% .
S£52{5% USD bonds 30.1% P S5X#EHEH Top 5 Holdings (%)
Hong Kong & et o
Chinese equities 7.5% bt iecurltles 8 & Holdings (%)
AR,/ BRI = A& %% Tracker Fund of Hong Kong ETF 15
K ZE (& 3] RN T
BMARSE \j"g Asia Pacific equities = ¥ Microsoft 1.1
European equities 7.8% (ex HK/ChinalJapan) 4.3% = Apple 1.0
HEAIBTA - B RRIATARER 100 o = US Treasury N/B 1.625% 30/06/2021 0.9
Percentage may not add up to 100 due to rounding. = US Treasury N/B 2.25% 31/01/2024 0.9
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In the third quarter of 2019, trade concerns have continued to be a major market driver of investor sentiment. The overall theme remains of a fragile trade truce and concerns over the soﬂened global growth. Against this background, global
equities saw positive returns whilst Asia Pacific ex Japan equity returned negatively. Economic data has continued to have a subdued tone. However, policy easing continues apace with interest rate cuts in the US and Europe and we saw both
global government and corporate bonds returning positively.

Over the quarter, Hong Kong and Asia Pacific ex Japan equities within the portfolio dragged on the overall equity performance driven by the persisting US-China trade tension. On the other hand, Asian investment grade bonds and global
government bonds returned positively, offsetting part of the negative performance from the equity side. This was mainly driven by the lowered US Treasury yields as the US Treasury curve shifted downwards

Corporate bonds do offer some extra yield but these credit spreads are not particularly high and global government bond yields remain low. With further interest rates cut, returns on cash will also fall from already low levels. By comparison
stock markets appear to offer investors better prospects, albeit with the likelihood of significant price volatility. At times when the news suggests an increased probability that the global economies may weaken further, stock markets are likely to
struggle. However, if stimulatory polices look to deliver improved growth, prices should recover and stock markets will ultimately deliver higher potential returns.

e HPRZ ARAZIHFREENTRELRRRAETE(FE)ERAANRM - BAEIE  RERRLHNESRGEL ASRE(HE)BRABTRH -
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.

sk | * F20004F1 A1HEE « ZESUEC(LEEREH o The fund was unitised on 1 January 2000.
Remarks | ¥ 2ERAUFREIE —(ELE RO ER(EREE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
§ LA TF &% —AE%H E’JEMF*@‘JE Period returns are calculated based on the unit price of the last business day of each year.

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

ESAFRR (B BRAR HSBC Life (International) Limited
BANEREEELHRO1EZ18E 18/F, Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong
F 55 1 (852) 2288 6622 Telephone: (852) 2288 6622

HEL AFRE (BB BRAF TI% Issued by HSBC Life (International) Limited
B FEE AL AR AR Incorporated in Bermuda with limited liability
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