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Important notes

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

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

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

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

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

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

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

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

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

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

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

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

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

e |nvestment involves risks. Past performance is not indicative of future performance. The value of financial
instruments, in particular stocks and shares, and any income from such financial instruments, may go
down as well as up. For further details including the product features and risks involved, please refer to
the 'Principal Brochure'.
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AXHHREEASRBR(ABR)ERATD(EAATDNEEBEEITHEETSRAEEBRRE - A4 ERBGARE  MAEDETMEMA TIRE -
AXHERBRAEMNENMBNRE-— S RESXIEETHES -

FARERABEEERELEBERREEBE (BB ARLIAEFENMERE  USHREANFT - XA LB HEEFZLEHRRS -
BRAXHWREBERBERERERBENREEE - FHFF  F2HNERI=EEHTY]-
AXHFBERNLERBEABAABRELREZ NEREZR  FHERNEXEER AXHLFFTERRAENHEREBRENBESRE
EAREER AXARABERNEZR  IFTEIAMBASTREA -

EREEETARR, /RBTAS EBEREETREIANHRENEIALEBIARE ATFBEEREEFTAZELHMIA -
EE2EEETARATRECHAXSHFMARANEAAARS (REHEESRIA)RERTERR UANTEAG I OEFHERBEZSRSZRE
BERMIA ANTUTRAZRERFEAAITRERITREBITRBEITHRK -

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

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

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

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

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

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

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



REEFIZ REOBAUKTFIH  FETEFEARKRRANER - FHEE  ERERBUARAIR
HE  F2RARAEERETY] ERERSHIRTEETRELASHIREEE - Investors should
remember that investment return may fall as well as rise. Past performance is no guide to future
performance. For further details including the product features and risks involved, please refer to
the relevant 'Principal Brochure’. Currency movements may affect the value of investments in
some of the portfolios.

R EHi%5 EQUITIES
£ E USA

BE = 7 2 R m S (COVID-19) R AR EMRIERFIBKXE  EEEHELSEE
b UHBEXBERTRE=FEFEAYGHR  EEZRAREELSR - RHTEFARHK
ENEEBEROTRUREERRAERANABKNRERREBAER - BEHR
LHBER  RPEXBERERSEFCTIAEZR  XERERERNESRELER

US stocks continued to see strong gains through the third quarter, driven by
normalization of economic activity on the back of easing coronavirus disease (COVID-19)

case numbers and expectations of additional policy support, but saw a steep decline in prices towards
the end of the quarter. The retracement was largely driven by falls in technology-related stocks and
further weighed on by concerns of policy error and slow progress on stimulus talks. Despite this and
the lingering US-China tension worries, US stocks closed the quarter with solid gains.

& M EUROPE
BEEEREE7SOEHR TEERZENTHERTEUIEENSENEEEREE |
MBHRE=Z=RBHNEE - A > COVID-1I9ORBEMRREHNEHREIEHRNTZRER
BEEHRTHELE - EACOVID-19MER LA MEKBEAZEEELATRER
ZELEBEASNEREE HERTEHBEABESNTHPERESEmMB K -

European stocks rose modestly in the third quarter cheered by a landmark fiscal
recovery plan worth EUR750 billion that would support the economic recovery
across Eurozone countries. However, a resurgence of COVID-19 and signs of
renewed restrictions weighed on economic activity and market sentiment. UK equities
trended lower on uncertainties on the post-Brexit transition period amid a stalemate over key

issues and growing concerns over the domestic macro outlook given rising COVID-19 cases.

g3 ASIA

EhER  EBE HERAEBSETSSEE T EMNELRBRMNBRTRE=ZZ=LH -
COVID- 19O B BRBAMTE  SKEBEEN X EEEBEBRBELRFL - RETEE
ELRREEEHOERERERENANFEEZN  EXEFEERNEHRTRE -

Asia ex Japan equities rose in the third quarter driven by gains in markets such as
mainland China, Korea, India and Taiwan. The COVID-19 outbreak broadly remained
contained allowing continued normalization of economies and corporate balance
sheets. A weaker US dollar, in addition to greater demand of key medical and
technology-related export products provided strong tailwinds.
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HZ JAPAN

SERCBRES D BARTRE=ZF LA BCOVID-19EBEREUKBIHEL  THEERE 1
BRHREZREANEMERE - AANIERERERELRALEEE T REGERENBLH - EFE

Japan stocks advanced in the third quarter benefiting from macroeconomic resilience, however a
resurgence of COVID-19 causing subdued activity and sentiment has seen equities lagging regional
peers. The new Prime Minister Yoshihe Suga underscored the economic priority for Japan with support
for Abenomics including a coordinated monetary and fiscal approach.

FE CHINA

BELBBELREL PREFKBEFRTRE=FEREBYER -RE-_FREAKR
MERBEBRESRE  REDNEMEREEERSERKBORBAKT - FEXERE
BEETBERTEFERD  SHHYMIPEATLRNHBRES -

Both onshore and offshore stock markets in China saw strong positive gains in the third

quarter as the economy continued to normalise. The service sector which had been

lagging during the second quarter, started showing improvements, with restaurants to air
travel recovering closer to pre-pandemic levels. Volatility has lingered caused by US-China
tensions, which has resulted in fresh measures targeting select Chinese companies.

&8 HONG KONG

ZCOVID-1I9ORBEMTE  ERRRENERFERURBEHRAE  EHRETBRD
REER - I RARBRRMEREE/RAKFIN  BERTRESZIMWEBOER
REEMER -

Hong Kong equities have underperformed amid a resurgence of COVID-19 which
saw the government re-impose business closures and social distancing
requirements. The performance of Hong Kong equities also has been weighed on by
geopolitical tensions in addition to lower-for-longer interest rates.

B4R E¥ 1S BONDS AND CURRENCIES

BERREBHIBEARRE - ZRCOVD- 19X FRDIEBERNEERE HHEBIRBFHS
BB RHIEURBIRKFBH2%HEREKF  ROBFEZRERRE=FHEER
£3% - BRERCHAAFIBEREEHS  RIANREIERBERBREKE] - BHHE
HEREESABENESTRE TS  -HRBBEERXTERI0EH TERESE
B BEEREFEEFERE -BMNRITRR  RES2BERERESFEE
SETHRERE  YHEHERETARPBRERE CEEFFEIENRITHER
FERRSBEBERE  UREBZWE - EFEERRENFRFTHT - MEXTERZ
BHEEPAZHTENETE(LHRREMERAE T EEBESTEEERR -

Core government bond vyields continued to trade in a narrow range in the third quarter, amid
improving global economic data, lingering concerns over global COVID-19 case growth, supply pressures,
and Federal Reserve's (Fed) revised policy regime allowing inflation to overshoot its 2% target. The Fed has
moved to average inflation targeting which implies ‘lower for even longer’ rates. Expectations of fresh
monetary easing measures provided some support for European bonds. Peripheral spreads continued to
tighten as European Union heads of state agreed on a EUR750 billion recovery fund. The European Central
Bank has indicated it expects to use the full amount of purchases allowed under its emergency bond
buying programme, while the take-up of Targeted Long Term Repo Operations (TLTROs) has been
substantial. Corporate bonds continued to find support from central bank policy actions and improving
economic data with spreads tightening. Local currency bonds also had positive returns, supported by
continued search-for-yield demand and appreciation of most major emerging market (especially Asian)
currencies against a broadly weaker USD.



{8 45 SUMMARY

BERREEFEZRHERTR  URZREERATREFFEELRESRS RRAREEERR
RREBETREBTHABE - A - COVID-19RBEERE 2T L ~ KB D10 5 — & B BURNBUE B #Y B
RAP URTHEXEARENRREFE 2 NANERERN - RERREREREES= AURNHA
R BTHREEEHRPEAREBRENER - EXRTHEHBAFNFMBNEDESRUE - HHH
BIHSAR BREEEZLEEBEAT EERRMAZ - DERHIRERRTENMER] B
EmERARDE  EMARENETSERAEREEDTS BRABESDNARAEFTRERLE  MbE
EFARELSZE-—SPBEMBZESEDR BARRTERXEERAH(BEZEH —BRBBR)EE
BRATSHNERESERZ REETFSEEVINEHEEARRIEEREMNES -

Overall positive performance of global risk assets, despite some volatility, came on the back of signs of
an ongoing global economic recovery as well as continued policy support by global central banks and
governments, though lingering COVID-19 concerns and uncertainty over the timing of fresh US fiscal
stimulus, alongside caution ahead of the US elections, weighed on risk appetite in September. The rally
in global equities and risky assets since March showed some signs that investors are partly pricing in
a rapid global recovery scenario. This means the hurdle for positive surprises is higher than before.
After the initial surge, growth is now set to moderate as economies enter the next phase of the
recovery: the ‘flatter part of the swoosh’. With market risks balanced, our quarter fourth scenario is for
range-bound markets. Government bonds remained in a narrow trading range while corporate bonds
recorded positive returns with spreads compressing further. Government and central bank policy
actions and expectations (including fresh US stimulus) continue to be key drivers for the markets.
Investors have also closely watched news headlines around US elections and Brexit.

i MBSHMERELYRRRETE (BB BRAAREHE -
Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.
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i IZ BN E MARKET CONDITIONS SUMMARY
020 58 2 S Ye o-date
d Q er 2020 0/09/2020
% L& % USD bonds +0.18 +8.88
E B ZE US equities +9.51 +6.98
H A IREREZ Other world bonds +4.59 +5.68
AR 2 Japanese equities +7.18 -0.13
H b T3 & I& 2 Other Asian equities +8.81 -3.04
B = Hong Kong equities +1.48 -8.13
k@?ﬂﬂ B% Z European equities +4.79 -8.15 -
2 =Ry ) ange aga e »
0204 55 2 S Ye o-date
d Q er 2020 0/09/2020
& 7T Euro +4.41 +4.47
H [El Japanese yen +2.23 +2.98
H &% Pound sterling +4.63 2.42
B R ROR
BT - ERERIEBUAETH  BAREE B BARBNTS)  ERGAERABEHGERARAMENERARRILE) -
BF - ERUEARNESERUAETT  ERAREXBEESHSREMESTS) -
Egﬁlrt(l:ss — FTSE World Indices measured in US dollar for Hong Kong, US, Japan and Europe market, and FTSE All-World Indices for other Asian
countries and territories.

KBonds — FTSE World Government Bond Indices measured in US dollar for US bonds and other bonds. J

HL2XRBENREES%H Fund Performance and Asset Allocation

5%4R:EE € ¢ 5% Guaranteed Fund Emmee ol (5% GF)

BE

Objectives

5%REASHREANEREERESNRELDR  ANRBEGFESGTIOR%NER - AERSRENBRUMUESRENES HARKRENEEMSITA -
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.

120001 A1EFILE « b E S B R HBE AT AF K E € - This fund has been closed to new contributions or money with effect from 1 January 2000.

= BB E ZE Unit price as at 28/09/2020 HK$275.03 El#% 3% Declared Rate (%)

" E DR R ET Unit price at inception  HK$100.00*  “oq/01/20-  01/01/19- = 01/01/18- = 01/01/17-  01/01/16-  01/01/15-

HETISETA

= 5% 37 BHA Launch date
BED%W(HIB, 1T7%)* Asset Allocation (market/sector)* 3,71t 5.00 5.00 5.00 5.00 5.00

Money market instruments  100%

01/01/1993

30/09/20 = 31/12/19 = 31/12/18 | 31/12/17 = 31/12/16 = 31/12/15

5X#H % Top 5 Holdings (%)

% Securities % B £ Holdings (%)
s E¥mIBETIA 100

Money market instruments

HE2RE

Fund outlook

FoFERNBEEREBERF THR0Y  ERRERBIEANH TR RS COVDIYRBREXERMBEEEICHEREY  AREBENRBLEIRERD -
AETESRAFEAR - ZEARNEABTBRITAER B BIBK017%ZE0.61% K& %0.28%=0.75% °
RBUEFTBDEEEEREER(CERRBEOMEREIMUINNETEIAZITEME - RITEZBBHRNNAKN320EBILITE2430BILIA L -
MRELTRETERNIFRAEHES SERBETAERERATEEE DTS - EXEBADEENTMR -

HeRBRHABFAREZERER—AEY - ESEEBEZBBRENZFEARANAARBNER  DEAZSRAABRS - EHEEEFNBACH A BEEXELS
BAmigERS| - RS rMEFHIHMR —E# 7 1N36E50 ©

EEETA RS RRENIEN XL BEEGLAGRTEIRADEMAME - EXRBRANEHEBETT  EREXHERSHE  RMGSERNETHIHS
TR o RAMITEE AR SR & 58N FRI6ES0H  DERRFHORESTRE - RANEEEEL /BLERES DEEBEDASEN BT RLSFRD -

In the third quarter, the Gross Domestic Product (GDP) in Hong Kong came in at -9.0% year-on-year (yoy). The weakness was mainly due to weak consumption from the coronavirus
disease (COVID-19) outbreak and social distancing measures and a drop in investment due to a worsening economic outlook.

HKD funding continued to ease 3 month Hong Kong Interbank Offered Rate (HIBOR) declined by 0.17% to 0.61% and 6 month HIBOR declined by 0.28% to 0.75%.

This flush liquidity has been brought by repeated injection thru FX intervention by Hong Kong Monetary Authority (HKMA) to defend currency peg. HKMA aggregate balance rose to
above HKD243 billion from HKD132 billion end of June.

As HKD is still trading very close to the lower end of the band against USD, HKMA s likely to continue to intervene in currency market. It would result in further ample liquidity.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers and deposits as they
offered an attractive pick-up. The exposure to Treasury bills were reduced as it rallied a lot and is not as attractive as before. The fund weighted average maturity (WAM) have been kept
between 35-50 days.

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend
WAM if compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We
are also monitoring the USD/HKD currency pair as well as currency movements can make local rates volatile.

7 EERZ-

SARARAREENTHELRIREEE(FB)ERAAEHE - BEUEREEREHELASRR(ER)BRARREMR -

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




H2RBEREES%H Fund Performance and Asset Allocation

Central Provident Fund ERB/T®

ow risk

BE ﬁﬁﬁﬂx%%zﬁﬁﬁ EAD F@EB%E’M FIFOMBIREERGFELE ZK%%:]I:T(% A ER S G K% HFEIR) c AR SHRBREEZE F—EFER
Objectives | 12731ES 13 ER A & 0B 8 48 CT B (o 8 79) 4 i AR €9 5 5% BREMBNEEONER)  UREFRANRLS DRRSE - RAR
d REGCHEBEE & ﬁﬁ%f’ﬁ%&ﬁﬁ’\zﬁgﬁmgﬁﬁ‘%gﬁ(a i@%ﬁﬁjﬁ?ﬂj?HEAEH—HQQEA$§$E’J§§@§E/Z*€%} To achieve an investment return of not less
than a guarantee of the full amount of capital together with a guaranteed net return of 5% per annum on a year-on-year basis (please note that there is no guarantee that
the fund can achieve a net return higher than 5% per annum). The guarantee of the fund will cover the actual amount invested in the fund (without any fee deduction)
together with both the guaranteed net returns based on 5% per annum and any additional returns accumulated up to 31 December of the preceding year (if applicable)
and the actual amount invested in the fund in the current year. The transfer assets/balance |nvested in the fund will be treated as the actual amount invested in the fund
(the administration charge is not apglcable to any transfer assets/balance invested in the fu
AESBRENRRLWERENES BARKREMNEETHISTA - ETTR%@%E’J&SKE%UT ARESAREN TR EEER] © The fund invests globally with
emphasis in bonds and to a lesser extent in equities and money market instruments. The fund can, subject to the applicable investment restrictions, invest in different types
of assets.

H2010F6 18 #E W ESE T HEMITHREE S © This fund has been closed to new contributions or money with effect from 1 June 2010.

= BN {EIKELE Unit price as at 28/09/2020 HK$165.55 [B] #f % Declared Rate (%)

G

s E LR ) BAIE M Unit price at inception  HK$100.00 | 01/01/20-  01/01/19-  01/01/18-  01/01/17-  01/01/16-  01/01/15-
* f% 37 B E Launch date 01/06/2010  30/09/20  31/1219 = 3112/18 = 3112117  31/1216 = 31/12/15

5.00 5.00 5.00

BED%H(HIB 1T7%)* Asset Allocation (market/sector)* 3.72™ 5.00 5.00
PRV SRSl 5 i3 £ i 3 Top 5 Holdings (%)

& K HAM Cash & others 5.8%

# % Securities # A E Holdings (%)
EHAIBTA = Nationwide Bldg Society 2.83% 20/04/2026 9.8
Meney market instruments 12.4% # Swedbank AB 2.279% 04/10/2024 5.3
L% HKD bonds 735% | ™ European Investment Bank 0.00% 06/11/2026 5.1
= National Bank of Canada 2.475% 05/12/2022 47
= Kowloon-Canton Railway 4.13% 15/05/2024 4.4

BE&RE S=SFEBTMEEMERT TR00% HRKREHE RN L KK S COVID19)E s RAL 2 55 B 168 BUS BRI - AR AR R B G BRERD -
Fund outlook BLTASRRFEARL - =@ A RAEATBRTRENRED B #£017%%E0.61% 5 #£0.28%E0.76% ° B

RBURMDHEELERHEER (RER) RIEFBBERMIASMEF RS AL RITEME - RITERLEBRIE S AEM 20 TAE2430EETU L -
BB AR TERNIEFEAERES  SERMEVEEEATRER TS - ERYBRHEENER -
HEBHASFRRUERRE AR - E2EEEREBRENRZBAARANEARENER  DEAZSEARASRS - EHEEFEAOHAEKTH  AEEXELBATNB
EW3| o HE MR FHE| HER —F #H5R36E60H ©
EHELFEIRBMENEENEEY REAGSEERTELRBUERRME iﬁﬁ%iﬁ%ﬁﬂ@%@gi'? ERSEAHBEBHE  ROGTRERMETHI R - BT
BN R SR & S5 AN FR36E50R - NERKRFHORKSTRE - RANMEEREET B E%Es IZ!E'!% *EJY‘WEKM%‘J?»EE}E&EJ
In the third quarter, the Gross Domestic Product (GDP) in Hong Kong came in at -9.0% year-on-year (yoy). The weakness was mainly due to weak consumption from the coronavirus disease
(COVID-19) outbreak and social distancing measures and a drop in investment due to a worsening economic outlook.
HKD funding continued to ease 3 month Hong Kong Interbank Offered Rate (HIBOR) declined by 0.17% to 0.61% and 6 month HIBOR declined by 0.28% to 0.75%.
This flush liquidity has been brought by repeated injection thru FX intervention by Hong Kong Monetary Authority (HKMA) to defend currency peg. HKMA aggregate balance rose to above HKD243
billion from HKD132 billion end of June.
As HKD is still trading very close to the lower end of the band against USD, HKMA is likely to continue to intervene in currency market. It would result in further ample liquidity.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers and deposits as they offered an
attractive pick-up. The exposure to Treasury bills were reduced as it rallied a lot and is not as attractive as before. The fund weighted average maturity (WAM) have been kept between 35-50 days.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if
compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We are also monitoring
the USD/HKD currency pair as well as currency movements can make local rates volatile.

i EERZE ABAEFNEENNHELRIKREERE(FB)BRARIRM - BUERREREHEL AZRR (BB BRARRME -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.

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

RAEFIEE o Capital Guaranteed Fund eane il (CGF)

Low risk

BE Eﬂﬁkﬂ 2HALRBEHRE Z%HXTHE/EEAif%ﬁ(@F/’%)EFE AR RS /?&EF)’T REIREEIER - ASREBEHE F—EFERI2ANBEIRERA
Obiectives HE M ER S @ F P 2 A B8R (I A) - LR REARSHERSHE - HREHBRERE fi%ﬁﬁ(IZD&@FH)«&H’E?%&QEA$§§M;F%%%§E o ff
) R T AMAERAEERANEEZ ARRR (H %)ﬁﬁﬁﬂ?ﬁ% To achieve an investmem 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.

FEGEER—ESTENBERKREMAS  TAERENES  HARKRNERTIETA - SFNERAESASRE (BB BRRARREF12A318KEY])
B A{THIE M FERAM © The fund invests in a diversified international portfolio, emphasising investment in bonds and, to a lesser extent, in equities and money market

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

= BAEMKE ZE Unit price as at 28/09/2020 HK$121.03 [E $§ 2 Declared Rate (%)

s Ee K H EAE R Unit price at inception  HK$100.00* | 01/01/20-  01/01/19-  01/01/18-  01/01/17- 01/01/16-  01/01/15-
* % 37 B #f Launch date 01/01/1989  30/09/20 = 31/1219 = 31112/18 = 3112117  31/1216 = 31/12/15

1.55 1.50 1.50

BESH(HB, 17%)* Asset Allocation (market/sector)* 0.31" 2.00 1.50
li%ii‘/ﬁﬁxq? Hong Kong equities  5.9% 5*;§ﬁ%§§ TOp 5 Holdings (0/0)

B4 RHE b Cash & others 4.2%

_ %% Securities %A £ Holdings (%)
BEE¥TSEIE £70f6% USD bonds 3.3%
Money market instruments  7.1% = Wharf REIC Finance BVI 2.455% 02/10/2026 3.6
= Societe Nationale SNCF S 2.74% 20/01/2025 35
= Aust & NZ Banking Group 2.18% 16/12/2024 3.3
7% HKD bonds 79.5% | General Property Trust 2.15% 23/08/2030 30
= Province of Quebec 1.95% 05/05/2021 2.8

HEeRE | S=FEATMEERAERF TH0% ARRAMBEZAR A TMES(COVIDI9)ZBERMERERHEHEBONR BN - AREEMIBLCEBRERD -
Fund outlook BTESMAKEER - @A RNEATERITRER S D FIB017%2061% K 1£0.28%Z076% °

und outlook | g i U NEEELMEELR (2 ER) AREHRERMUSNET HH X MOE A B - RITE R MBS AKA132085TAE2430E BT L -
MRNEBLTAETEXNIFRAEHES LERAERAMATEENE TS - EREBRBIEE NFTMH -
ESEERBERTFRREERER AR - AR KEEBEREAN=EARNEARENENR  DEAZSEEALRS| - EHREEFNSRECHTH  BACKELEETTE
EWE| - S MINETFHE R —E % 751362501 °
EHELHXARRENEENFEY BEEFSURNTELRABUERRTE - ERERFEFERE T ARSFAHESHE  ROAGSRERMETHIHHR - HRME
HNETHSMEREFEN THBE0E  NERRFHNRERTRE - RMNEERET/ BLEHES - ﬂlﬁk%ﬁ@lﬁﬁﬁl&iiﬁﬂizﬁ&ﬁ
In the third quarter, the Gross Domestic Product (GDP) in Hong Kong came in at -9.0% year-on-year (yoy). The weakness was mainly due to weak consumption from the coronavirus disease
(COVID-19) outbreak and social distancing measures and a drop in investment due to a worsening economic outlook.
HKD funding continued to ease 3 month Hong Kong Interbank Offered Rate (HIBOR) declined by 0.17% to 0.61% and 6 month HIBOR declined by 0.28% to 0.75%.
This flush liquidity has been brought by repeated injection thru FX intervention by Hong Kong Monetary Authority (HKMA) to defend currency peg. HKMA aggregate balance rose to above HKD243
billion from HKD132 billion end of June.
As HKD is still trading very close to the lower end of the band against USD, HKMA s likely to continue to intervene in currency market. It would result in further ample liquidity.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers and deposits as they offered an
attractive pick-up. The exposure to Treasury bills were reduced as it rallied a lot and is not as attractive as before. The fund weighted average maturity (WAM) have been kept between 35-50 days.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if
compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We are also monitoring
the USD/HKD currency pair as well as currency movements can make local rates volatile.

F EERP SARABHFREAENTHELRBFRAETEEB)BRAARH - BEUEERERERESASRR (BB ERAFRME -
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.

REBEANEY AFRB (EKE)HBR A Guarantor: HSBC Life (International) Limited




H2RBEREES%H Fund Performance and Asset Allocation

E¥hmiZE S « Money Market Fund eane ol (MMF)

Low risk

HE  EZ3ERROGRMNEHER ARSIRENVELRYERES (HBERE L) UBENRERES  AELSREELS (FEB)ARAAMEE - ELRIREHK

Objectives | 22 BENEMFHEEERBDBIL  NEAS ER BERE  FRERROFLER  ELRRRBEHHE2 &R IANINETHERNE N

W8 ERE S B N EB #8160 K 12120 X ° To achieve a rate of return higher than the bank savings rate. The fund invests solely in units of the HSBC Global Money

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

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

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

= BAIEMKEZE Unit price as at 28/09/2020 HK$118.39 E#ERI|* Cumulative Performance* (%)

= E&HH R ERIE Unit price at inception HK$100.00 A | AEES 14 3 54 RAIES
- K B 3 months YTD 1 year 3 years 5 years Since inception
ALH A Launch date 07/01/2000 002 038 069 188 126 18.39

HAA El#&S Period Return® (%)

BRTAGES 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15-

Pl Shortterm corporate bond 16% 39,1919 3112118 311217 31/12/16 31/12/15

Government bonds/bills  10.6%

1.05 0.50 -0.21 -0.36 -0.37
T 5X#H % Top 5 Holdings (%)
Certificates of deposit 34.5%
fgﬁﬁﬁ 5o ## % Securities 58 £ Holdings (%)

E i o = First Abu Dhabi Bank PJSC TD 0.10% 05/10/2020 9.6
Eﬁﬁfm paper 1.6% = Toronto-Dominion Bank/The TD 0.06% 05/10/2020 9.6
= Hong Kong T-Bills 0.00% 07/10/2020 6.7
iﬁ%ﬁtﬁers s = MUFG Bank Ltd TD 0.26% 05/10/2020 4.6
o = Kookhk 0.00% 06/10/2020 CD 4.4

HEeRE | F=FEATMAEERARF TH0% ARARIMIBEZEARINETMES(COVID19)ZE R EHEHEBOER BN  AREEMIBLCEBRERD -
Fund outlook BILESMRFRER - —@ARNEAFTERITRER S DB B0.17%%2061% K ££0.28%Z%076% °

und outlook | gt U NEE B MERR (2 ER) AIREHHRERMUSNETH7 XS OEEH B o RITH RSB AKA1320085 T E2430E BT L
MMETL AR TERMIFERARMES  SERBEARGEATHRELTS - GLEBRDEEMER ©
ESERRBERGRAREERER AL - AR KEBBREN=FEARNEARENENR  DEXSEEALRE| - EHHEEFNHECH TH  BACKE LB ETMB
EW3| o HE TR B EIR — 8 #$5X36 2600 ©
EHELHXARRENEENFEY BEEFSURRTELRABDUERRTE - ERERFEFRBE T BREFAHESHE RO RERMETHEHHR - HME
BT HBERGHEN FHRBE50R  NERRFHNRERTRSE - RNNMEERET /BLEBES  DREBEYRGE A FIE2RKE -
In the third quarter, the Gross Domestic Product (GDP) in Hong Kong came in at -9.0% year-on-year (yoy). The weakness was mainly due to weak consumption from the coronavirus disease
(COVID-19) outbreak and social distancing measures and a drop in investment due to a worsening economic outlook.
HKD funding continued to ease 3 month Hong Kong Interbank Offered Rate (HIBOR) declined by 0.17% to 0.61% and 6 month HIBOR declined by 0.28% to 0.75%.
This flush liquidity has been brought by repeated injection thru FX intervention by Hong Kong Monetary Authority (HKMA) to defend currency peg. HKMA aggregate balance rose to above HKD243
billion from HKD132 billion end of June.
As HKD is still trading very close to the lower end of the band against USD, HKMA s likely to continue to intervene in currency market. It would result in further ample liquidity.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers and deposits as they offered an
attractive pick-up. The exposure to Treasury bills were reduced as it rallied a lot and is not as attractive as before. The fund weighted average maturity (WAM) have been kept between 35-50 days.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if
compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We are also monitoring
the USD/HKD currency pair as well as currency movements can make local rates volatile.

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

bEE#HESE  North American Bond Fund ezezape afl (NABF)

Low to medium risk

B ZERENETERNMIHEDES AREERUFNSKEMEREE -ARSTAIRENAALNBE AR L EMCRFET  WAEMEEE SEENEBUMN

&% - 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.

= BB EE Unit price as at 28/09/2020 HK$248.62 Ei#ERI|* Cumulative Performance’ (%)
= 7

Objectives

= B4 # IR ERIE Unit price at inception HK$100.00 318 A RIES
o 3 months Since inception
= AX 3 B A Launch date 14/02/1996

148.62

BESH(H %)+ Asset Allocation (market/sector)* H I E 38S Period Return’ (%)

01/01/19- 01/01/18- 01/01/17-
31/12/19 31/12/18 31/12/17

o2 8.26 -0.76 3.36
USD bonds (0 to 2 years) 21.1% 5*;$E-E‘§% TOp 5 Holdings (0/0)

01/01/16-
31/12/16
1.23

01/01/15-
31/12/15
-0.67

R e N HA Cash & others 1.6%

EEH (10 Fed k)
USD bonds (10 years and over) 14.9%

T o B 1o o years) 28.0% #®% Securities A& Holdings (%)
= Fannie Mae TBA 3.00% 10/2020 6.2
= Fannie Mae TBA 3.50% 10/2020 4.6
ETEHFQESF) = US Treasury N/B 0.25% 15/06/2023 41
USD bonds (2o 5 years) 36.5% = Fannie Mae TBA 4.00% 10/2020 3.5
= Ginnie Mae TBA 3.50% 10/2020 2.9

ESRE | BURELHBEFREZRE-FURE2XEESZ1BEELY - RERAREENCAM\ARE LA - BEERE T RRBRAR L AREHESUBENE B3I BTIEKEY - S8E
Fund outlook BREERNABIME - RFER  FEEEBEHFREFHQBEAEY  +FHREEEFREE EFA2@AENZ068% c ERHTRT ZEANBBEANHNRRBRSEELE -
OREEFE FNESEEXRENBEEESNCXBESANESCES - ASBERANERENEH MY KR - REZEMAES EAREETRAIPAE KB ()RR EE
% UERRCEMARRBEFES - REBAEEET  FRMIR602F  BEXRSZTEERR - FTRIE - RABEOTFETRBAL AL - ERSZEZENAALAAR -
HEEMAELSHNBBRERFE -

AREEZLRERRAY L7 - BRAE  SEESRABRAAEERREEARAMRBSRESERRET - AMBEDISSEBHRTIE - AW - REBERHIERE
BRRES  ROTBEEHBRRIBNIFEETS  HHIRRAGNEFRBREENSKEES - WRBABERGTHBEE - FPREY  WER=AKF -

Global investment grade (IG) bonds saw spreads tighten 21 bps to finish at 138 bps in the third quarter. While risk assets continued to rally in July and August, September saw a sell-off as
concerns over rising infection rates from a second wave and a slowing recovery sparked volatility. The Treasury curve steepened slightly and the yield on the 10 year rose 2 bps to 0.68% by
quarter end. In this market context the fund outperformed its reference benchmark gross of fees.

Sector positioning contributed to outperformance with an overweight to corporates which outperformed Treasuries over the quarter. The overweight to lower rated bonds also added as they
outperformed in the risk on environment. The strategy remains underweight Treasuries and overweight corporates and Mortgage Backed Securities. Duration is 6.02 years, marginally below
the benchmark on an option adjusted basis. The strategy is below the reference benchmark on a rating basis at A+/A versus AA+/AA. The fund also has a small exposure to BB bonds.

We expect markets could remain unsettled as investors assess issues such as rising infection rates, a slowing recovery, the congressional stimulus stalemate and US election related volatility.
Continued Central Bank support however remains supportive for credit markets — in particular the IG and higher quality part of High Yield, even as just a backstop since Federal Reserve
purchases of corporate bonds have slowed. This should limit further overall volatility from reaching levels seen in March.

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




H2RBEREES%H Fund Performance and Asset Allocation

R ESHEE » World Bond Fund Eae ~afAfl (WWBF)

Low risk

HiE | ZBREANEAZMNEBEEBES  AREERHEMNEBKSEMERNELE - AELSETHELIRRHERNES - BIEET - RERBUIE © 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.
= BB ELE Unit price as at 28/09/2020 HK$243.88 Ei#EXRI|* Cumulative Performance’ (%)
= E o I A BB 4% Unit price at inception HK$100.00 MR | AEES 14 3F 54 RALES
- B F 3 months YTD 1 year 3 years 5 years Since inception
AL H 3 Launch date 14/02/1996 069 632 444 1399  17.67 143.88

* Asset Allocation HAA B #R® Period Return® (%)

s cADbonde 36 01/01719-  01/01/18-  01/01/17-  01/01/16-  01/01/15-
311219 311218 | 311217 3112116  3112/15

R B bonde. 595 5.90 0.50 2.40 1.97 -0.69
5A$54 %% Top 5 Holdings (%)

B & R HEM Cash & others 2.2%

HAn{E% Other bonds 6.6%

E7LfE% Euro bonds 32.6%

R . % % Securities # B £ Holdings (%)
e ushbonds S09% 1o US Treasury N/B 0.625% 15/05/2030 6.3
= US Treasury N/B 0.625% 15/08/2030 5.5
= Buoni Poliennali Del Tes 0.95% 01/08/2030 3.6
A JPY bonds 8.2% = Canadian Government 1.50% 01/02/2022 29
B ) = US Treasury N/B 1.50% 15/02/2030 2.6

Z RRETRERESRMBEE  SHAREESEKRE  MESHIREENER QEERBELR o hX HE R S (COVID-19) & B R EZER

Fund outlook FERANSNERE = EH RS FREMABRTY - BRSEEREALT - B ISR - 15 % 9 B0 B R R % 5 R B B A 21 BT E 2L
und ou TE— BRSNS 2B S M M AR - YOS R A 2 B IR TRR T U R R« UK 36 SR B 46 A 40 4 4 0 B ¢ BB B A EBRE A TR RRATSS - AT mRANARRE

ERPABRE  EEBHEDATE - BREEBEEDNRYHENTANAE  BEBEEARCSIMSEAREANESUENZNEER - FAREE —RIEHNE

HEREEKT  TREREBALETEEERRALENS Z/HRE S —FMANTE -

ESRERREEOR  SEREET  SHAZEBEREAT  CORRESHETERTREER - L4 H A ESWERRDENENTENRANRBNEEAUEE

Iﬁﬁ}%&b CERNENEELEREHERASREL NEINRME  ROREBREMNSE - 35 EoHEAEREEERTRIBESNFARBERR TSRS

ge

In the third quarter of 2020, risk sentiments continued to improve on ultra-accommodative monetary and fiscal policies globally while economic recovery gained steam after lockdowns
were eased in the past quarter. US Treasury yields generally started the quarter lower as coronavirus disease (COVID-19) pandemic and escalated US-China tensions sparked concerns
over the prospect of economic recovery, but the yield curve bear-steepened sharply later amid upbeat economic data, robust bond supply, optimism for fiscal stimulus and new policy
framework from the Federal Reserve (Fed) to tolerate a higher average inflation for some time. The short-end of the curve continued to receive support on funding programs and sizable
deposit hoarded during the lockdowns. Nevertheless, the pandemic situation in the states remained fluid as a resurgence in cases was seen in September. To sustain the economic
momentum and hedge against prevailing uncertainties, the Fed remained committed to keeping policy rate zero bound until labour market fully recovers and inflation moderately exceeds
target for some time, ruling out a rate hike through 2023 despite positive revisions to growth and employment outlook.

HeRE —T_TFF=
= Gl SRtk

The fund completed the quarter with positive returns. Among factors, currency impact generally fared well as G10 currencies broadly strengthened against the USD. Elsewhere, duration
exposure to developed market rates also benefited performance on declined vyields. Meanwhile, Asian credit spreads also compressed over the quarter to contribute to return, led by
holdings from Property, Banking and Energy sectors. On the other hand, duration exposure to US Treasury and China sovereign bonds detracted on higher bond yields.

i EERZ ARAEFREENTHELRIKREEE(BFR)ARARIEM - BEUER ZEXALRHNLHHEL ASRE (BB BRAFIREMH -
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.

B2 FEIZE £ ¢ International Stable Fund eznzane ofll (ISF)

Low to medium risk
HiEE SBRBEARZTINBEEENETEBENERLE RSEKBEFERKT REBERREFLIRE  TUBHERSMEE - KAESDHBRERTR
Objectives e FBAESEE - URIEEN - BUNFMEARAHTERER - 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.

= BAEMEZE Unit price as at 28/09/2020 HK$217.72 EHE KRB Cumulative Performance* (%)

= B H A BEALE R Unit price at inception HK$100.00 3{@ B REES 15 34 35 RIES
- B F 3 months YTD 1 year 3 years 5 years Since inception
32 A Launch date 07/07/2003 334 427 625 1203 26.29 17.72
Asset Allocation HAA El#R¢ Period Return® (%)
& R Cash & others 8.3% iNtia‘Hzﬁ% o B 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15-
% Othor bonds 67% orih American equtties 8% 31/12/19 31/12/18 311217 31/12/16 31/12/15
AR
HEEE% GBP bonds 2.7% 7ipanese equities 4.1% 10.08 -4.71 10.26 2.09 -0.81
hERESBE 2y : 0
HEf&% JPY bonds 3.7% ‘ 5— %hi;\e;se & Hong Kong equities SAI5H# S Top 5 Holdings (%)
\ T ; #% Securities #7% 2 Holdings (%)
L Euro bon % TARE (RENK, B
FULRZ Euro bonds 14.7% BRI Asia Pacific equiies | US Treasury N/B 0.625% 15/05/2030 238
{0 pnainlend Chinaliibapanl | w S Treasury N/B 0.625% 15/08/2030 25
B = Buoni Poliennali Del Tes 0.95% 01/08/2030 1.6
Z7T{&% USD bonds  33.1% European equities 6.1% = Canadian Government 1.50% 01/02/2022 1.3
= US Treasury N/B 1.50% 15/02/2030 1.2

BEeRY  HEEFERIHT BEREERGETHENE=FHMAML - @E B WE NI E TR S COVID1 L EREI T » 85 E AR L RHBRRIRERRED - 2HRSIEH
Fund outlook BERABRAPRRD - ALEFTS  BE-FEERAAFHRTRRAELEF NEF-FRHHERIRE  SHREVHFEVNESKRAQAZERR - EHFTET
und ou | REEFRGEERRSE  XEEEEAREFEFREEHRA - B TEFRSEEARYG - SREMRIBFEAORRESH LT -

ERZEBEEREETERAT  ESRFART  MREAANMAEERINEFELDR LEERSATOHRTEREF  SPSM BERIERTRNE=FTY
HERE - ERE ARSI RRRE| - RFEHFRLERFEIEEOEHER - Bt - BAESBMEEHRR  AREAATREMNGE - BELENRFE  FEEE
WE - REEATHIMEEESRER LA -

RERK BEEFERBFESAREERRRBFRUAEEFEETAHKTE  BEEFRLARURSXBABEAREPRIUPEEE - AR - dEEFUEERS  ARMAR
AORAFRNRDMAR  LREEEHRAGDEE - Bt FHREEERTEHEGREBAFBELUREXHRENRERBABESEFACEBEARBR AMBFELEER
Rl RERR -

Both equity and fixed income markets continued delivering positive performance in the third quarter on the back of economic recovery. Despite the rebound in the coronavirus disease
(COVID-19) cases in some areas, economies around the world seem to be bouncing back more strongly than might be expected, with continuous stimulating policies and business activities
resumption. This positive economic background has been more supportive of stock markets than bond markets over the quarter, together with the strong stock markets rebound in the second
quarter, leading year-to-date performance of global equities bouncing back to positive territory. In bond markets, global yields moved divergently with US Treasury and GBP vyields ending
higher while the EUR yields shifted down, resulting in a small positive return for global government bonds in general.

Against this macro backdrop and markets performance, the fund ended the quarter higher with all the asset classes in the portfolio generating a positive return. The on-track economic
recovery has been in particular supportive to the equities, where Asia, Hong Kong and US equities leading the fund performance in the third quarter. Government bonds may not offer good
prospective return given current unattractive yields level, therefore we are tactically overweight in equities which added extra value to the portfolio over the period. Asian corporate bonds in
the portfolio also recorded a small positive return as credit spreads compressed amid better economic outlook.

Looking ahead, with interest rates and government bond vyields likely to remain close to zero for a number of years to come investors cannot expect to generate good returns from cash or
government bonds. In contrast corporate bonds offer some extra yield and we believe companies can make profits and deliver good returns on equities. \We are therefore likely to see a long
term shift in investor portfolios away from low yielding cash and government bonds and into corporate bonds and equity markets. We therefore favour these assets on a long term view.

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




H2RBEREES%H Fund Performance and Asset Allocation

B EZERES ¢ International Stable Growth Fund |, =22 .n gl (ISGF)

Medium risk

HEE | ZBRENZTEHREEEGNERFENERNEE  ARKERBEFSEREENOKTE -REBERKEFERE  MELERE - AESHHMRER TR
B EEREAFE  URIEEMN BONANEAENEZERBER - To achieve medium capital growth with low-medium volatility by investing in a diversified portfolio

Objectives 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.
= BAEMEZE Unit price as at 28/09/2020 HK$256.03 ZE KRB Cumulative Performance* (%)
" TR ERE Unit price at inception HK$100.00 318 A 54 RAIES
- KB 3 months b years Since inception
37 HEJ Launch date 07/07/2003 4.81 32.86 156.03
BESH(HB, 1T%)* Asset Allocation (market/sector)* HI A E 3RS Period Return’ (%)
& HAb Cash & others 3.9% ﬁﬁ;ﬁ‘f\ﬁimne Sies 10.7% 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15-
H{sfE# Other bonds 7.1% a ) 31/12/19 31/12/18 31/12/17 31/12/16 31/12/15
A% JPY bonds 2.4% ) A ARG E 12.69 -7.52 16.07 2.45 -0.84
- o J ities 6.7% " )
RTL{R 3% Euro bonds “’i i 5K 5% Top 5 Holdings (%)
WCQ.I?;:S&HOHQ fongeauites | s s Securities 5 A E Holdings (%)
%7T45% USD bonds  26.7% g§§§)<2’§iﬂ_f/§f’§( = US Treasury N/B 0.625% 15/05/2030 1.8
ox mamiand Chinaticoamany | ™ B 222 2 £ @ Alibaba Group Holding Ltd 17
3.5% = US Treasury N/B 0.625% 15/08/2030 1.6
-z EWNHE?% e 05% = R BRI AIA Group 1.6
uropean equities 9.8% = & &5 % Tencent Holdings 1.6
HERE HEFEEIHET BE EPHRE=FRHMAL o BE HD ML 5 S COVIDI ML EREF - Hﬂﬁgﬁﬂaﬁﬁiﬂ%&ﬂ%&'\ﬁ’ BEED  2REWEHE
RERIERASRRDY - 5 BE - FEBERIEMET ﬂi‘z BEREMN  MEFE—FRTRSADRE - FTHIRFETFIE REAZERME - FH5T5HH
Fund outlook | [ w4 w555 z EF%&%%F%W@$?§% fﬁ@m%%l& ST T S A e P
EHEBEERI RN REAR; MEEMENFAEERBINREERNR - @ARHSAEOHBHEAEH  BRGH  BERIABHRE=FEH
R o ERERIMRIE \ BREHRVSERGEENBERER - Bt HRESHMIEEBRE AREEASRENKS - HEQEMNRTE  EHEE
WE - R BHEARME) Hﬁ%fa%)ﬂﬂl%u:ﬂ
BERK HENRRBUFESRRSERRRRBERAGBBFEITHKT BREZELAPRR S KB BEFREPHRIUPEEE - R - CEEHFRARES  ARMB

;;}éﬁﬁ;%ﬁﬁﬂi&ﬁ AR BORACEE - Fl BARAERILERSRAMABDE LR EERENTE RUFESBALEEARRE ARG T ELARER
| & o

Both equity and fixed income markets continued delivering positive performance in the third quarter on the back of economic recovery. Despite the rebound in the coronavirus disease
(COVID-19) cases in some areas, economies around the world seem to be bouncing back more strongly than might be expected, with continuous stimulating policies and business activities
resumption. This positive economic background has been more supportive of stock markets than bond markets over the quarter, together with the strong stock markets rebound in the second
quarter, leading year-to-date performance of global equities bouncing back to positive territory. In bond markets, global yields moved divergently with US Treasury and GBP vyields ending
higher while the EUR vyields shifted down, resulting in a small positive return for global government bonds in general.

Against this macro backdrop and markets performance, the fund ended the quarter higher with all the asset classes in the portfolio generating a positive return. The on-track economic
recovery has been in particular supportive to the equities, where Asia, Hong Kong and US equities leading the fund performance in the third quarter. Government bonds may not offer good
prospective return given current unattractive yields level, therefore we are tactically overweight in equities which added extra value to the portfolio over the period. Asian corporate bonds in
the portfolio also recorded a small positive return as credit spreads compressed amid better economic outlook.

Looking ahead, with interest rates and government bond yields likely to remain close to zero for a number of years to come investors cannot expect to generate good returns from cash or
government bonds. In contrast corporate bonds offer some extra yield and we believe companies can make profits and deliver good returns on equities. We are therefore likely to see a long
term shift in investor portfolios away from low yielding cash and government bonds and into corporate bonds and equity markets. We therefore favour these assets on a long term view.

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

FE i K E 2 ¢ International Growth Fund vediont e anfl. B (IGF)

HE NERPERBOREXRFSNBIREAEE - RAKER FAESREBME2H  YAESRERRE HAREFMNEETSES - AEEHDHRERTR
Objectives WE - FBAEBFE - URIEEMN - BUNFERKEHEZEEBER ° 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.
= BB EE Unit price as at 28/09/2020 HK$357.78 Ei#ERI|* Cumulative Performance* (%)
= B4 H# IR ERIES Unit price at inception HK$100.00 318 A L¥:3 RaIES
& B 21/02 3 months 3 years 5 years Since inception
"
37 B Ef Launch date 1/02/1995 6.53 4015 257.78
= # A #
fT%) * Asset Allocation (market/sector) HAAE #R° Period Return® (%)
H{bf#% Other bonds 3.3% R 01/01/19- = 01/01/18- = 01/01/17- = 01/01/16-  01/01/15-
#4(%% GBP bonds 0.3% 31/12/19 31/12/18 31/12/17 31/12/16 31/12/15
AEfE% JPY bonds 0.4% | SN » 15.32 -10.80 23.79 2.62 -2.30
o | North American equities 15.7%
FULIES Euro bonds 1.7% 5X#Hi# % Top 5 Holdings (%)
%% USD bonds 17.1% EENES » -
- ‘ Japanese equities 8.2% % Securities %A E Holdings (%)
European equities 14.8% = [ 2 B & E Alibaba Group Holding Ltd 2.7
PERESRE = & &M% % Tencent Holdings 2.6
g;g?‘%gqjﬁm/ﬁlﬁ/ Chinese & Hong Kong equities =R IR IR AIA Group 26
Asia Pacific equities \ g% = 2 E 2 ¥ Meituan Dianping-Class B 2.6
(ex mainland China/HK/Japan) 4.8% = P B Z (R Ping An Insurance Co Ltd 1.3
HeRE E@%{E?ﬁi}"‘"ﬁ ng:&lﬂillﬁz@m BREZFHE I"'Jni" BEY ?;ltmr?n #3572 75 4K 8 & (COVID-19) B 22 @;@ﬂ'“ EREE R AR B RIREREED - 2HEACE
Fund outlook E%@%%%Eﬁfﬁ%ﬁ%ﬁ%ﬂ ML ESTS - Bk —FE ﬁﬁafﬁ@ﬂ%ﬁ%mi RERAN MEE_FBRHRERDRE - SHRRROENESRRAAEZEER - BHEMET
und outlook | [ . mRELUERRBSE  ZEBRBEBESRAFESWSLEH - ME ”m%#%‘(ﬁn$ﬁ”¥&ﬁ% %iﬁg%iﬁﬁﬁﬁfz#w@iﬁééﬁfﬁiﬂw
EHEBEERERTBRAT  BESRENRA  MREBANMAEERBNEFERNR - ABEERSAERURTEART  FREMN  BEREEARTRE=FEH
HERE o ERE AR FOKT R R3] - BT E 5 RS aE IR OB TRHEIR - @&t HRESBMERBRE  AREES B IREINE Iﬁﬁ%&;’gﬁﬁ%ﬂﬁs CEEEE
WE - BREBEAPHDMNEEBEHREREA -
JR B AR - B I R BT (3 5 M R R SR B AR ﬁ%ﬁ%a@*? BEEEXEORBSRBTEFREPHRDUZEER - R CEFHFRSERE  BRMR
RRDARNERER  WIREBENRAERE - lﬁ&t BRRAE RIS ERREAABEAREERENDS BB EEEOCEEERRE  AMAEGELEER

BB RIERS ©

Both equity and fixed income markets continued delivering positive performance in the third quarter on the back of economic recovery. Despite the rebound in the coronavirus disease
(COVID-19) cases in some areas, economies around the world seem to be bouncing back more strongly than might be expected, with continuous stimulating policies and business activities
resumption. This positive economic background has been more supportive of stock markets than bond markets over the quarter, together with the strong stock markets rebound in the second
quarter, leading year-to-date performance of global equities bouncing back to positive territory. In bond markets, global yields moved divergently with US Treasury and GBP yields ending
higher while the EUR vyields shifted down, resulting in a small positive return for global government bonds in general.

Against this macro backdrop and markets performance, the fund ended the quarter higher with all the asset classes in the portfolio generating a positive return. The on-track economic
recovery has been in particular supportive to the equities, where Asia, Hong Kong and US equities leading the fund performance in the third quarter. Government bonds may not offer good
prospective return given current unattractive yields level, therefore we are tactically overweight in equities which added extra value to the portfolio over the period. Asian corporate bonds in
the portfolio also recorded a small positive return as credit spreads compressed amid better economic outlook.

Looking ahead, with interest rates and government bond yields likely to remain close to zero for a number of years to come investors cannot expect to generate good returns from cash or
government bonds. In contrast corporate bonds offer some extra yield and we believe companies can make profits and deliver good returns on equities. We are therefore likely to see a long
term shift in investor portfolios away from low yielding cash and government bonds and into corporate bonds and equity markets. We therefore favour these assets on a long term view.

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




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

hEE
Medium to high ri

HiEE ZBEPRENTAE TR UERRPBEREE FESREVRBEZHADTS  FEFER RNRBAX - i SHREBENRERE  KXESTER
B R B b 3k R N H A AEEK AT 5 © To achieve long-term capital appreciation by focusing on companies listed in the Asia-Pacific region. The fund invests in

Objectives ASEAN countries together with the Hong Kong SAR, Australia and Japan. It may also invest in mainland China or other less capitalised markets in the region when
opportunities arise.
= BB E Unit price as at 28/09/2020 HK$187.66
" ST R ERE Unit price at inception HK$100.00 318 A 5 RIES
= gk 57 BHA Launch date 14/02/1996 3 months b years Since inception

9.35
HAR El#R¢ Period Return® (%)

£ India 5.0% ] 01/01/19- 01/01/18- 01/01/17-
B R HA Cash & others  1.3% 31/12/19 31/12/18 31/12/17

21.11 -15.09 29.91
A& Japan 38.8% 5K#5E % Top 5 Holdings (%)

48.60 87.66

BESMH(HE

%2 Korea 6.2%

A% Taiwan 7.4%
EfE Indonesia 0.4% —————
JEEE Philippines 0.7% *L

Zz@ Thailand 0.7% ———————~

%) # Asset Allocation (market/sector)*

01/01/16-
31/12/16

4.48

01/01/15-
31/12/15

-2.25

#TMR Singapore  1.6% % Securities # 8 E Holdings (%)
TS Malaysia 1.5% = [ £ [ M &£ M Alibaba Group Holding Ltd 49
AETIBE Now Zealand 0.8% = £ % 7& 82 E §& Taiwan Semiconductor Co Ltd 37
M Australia 8.6% SREIR R A = JEEN4Z A% Tencent Holdings 3.6
Jiyen China & Hong Kong = = £ FFSamsung Electronics Co Ltd 2.3
%EE mEToyota l\/lotor Corp 1.5
HemE | yEn EIT N ERBANAG T - 5 B R B AR R
25X B 2 20554075 8 (COVID-19) % 15 th IR 51 13 - A58y BP9 iR 13 04 )%
Fund outlook | - n 7 B *ﬂ%%zf& D R i s s C R B BRI bR DR A BEE s
AENE ¥ EhEEMEENBEET S AASHEALBNT RN SR A%
BE - B ERAE RATs BT - Y NI R -
Eap-= =5 E NG .%’\/ﬁﬂ@fﬁ) R R MBS BB RERLE A SIS R - B RS EIRAS T BOE R

£=
%/MEEE)}%H&%*‘ IFTIE 34 - B
ﬁﬁ%%gf%Lgfgﬁﬁﬁmﬂiﬁﬂﬂﬁﬁz— o ZRAE BN COVID-19%E TH BB BHEEFHBNTR - HMIFFESK BiophamBEE RN S —MHFE R - EHBRLARERTRE
PN
&fFiﬁEleshopm%ﬁ%fﬁﬁ']rK?@?I%Z* c ZRAME_FREEBENTAY  SHHERIKE - HMDABHZLRF  REZZARLRUEASHAEREFRENEDHREERNFR AR
AZENRE LT EERREY AL AGEFRBEEREBHNRI I -
MSCI Asia Pacific ex Japan Index rallied by 7.90% in USD terms in the third quarter of 2020. Asian equities started off strong despite news headlines on the US-China geopolitics front on the back of a weaker
dollar, hopes for vaccine development and strong earnings in the information technology space of which Asia is a beneficiary especially in Taiwan. Mainland China, first in and out of lockdown is also strong with
positive macro data points and that coronavirus disease (COVID-19) cases in the country is relative muted. The market fell along the global index in September given escalating geopolitical tensions, looming US
election and technology correction. Top performing markets during the quarter in USD terms are Taiwan and India, while Association of Southeast Asian Nations (ASEAN) markets continued to underperform.
The Japanese equity market advanced in the third quarter, despite a constant strengthening of the Yen against the US dollar over the quarter. In the third quarter, the news flow in Japan was dominated by
domestic developments surrounding the change in Japan’s prime minister, once Prime Minister Abe announced his resignation in late August, due to the resurgence of a long-standing health problem. The
uncertainty eased in September as Yoshihide Suga became the new Prime Minister, meaning that the existing economic policies will likely remain in place and further structural reforms will be enacted.
The fund has outperformed the FTSE MPF Asia Pacific ex Japan Index in the third quarter of 2020. Positive stock selection is evident in Taiwan by country/region, Health Care and Financials by sector, offset by
the detraction in Consumer Goods by sector and India by country/region.
One of our top contributors is Sea Ltd, which we have overweight. The company is a beneficiary from COVID-19 with resilient demand in the online gaming and e-commerce space. Another one of our top
contributor is SK Biopharm. The Korean company’s share price went up by 200% post IPO listing.
One of our top detractors is Vipshop. Market is disappointed in their second quarter results on the back of weather than expected margins. We remain positive — the company is true to what they stated
previously to reinvest all back into driving topline growth and has a distinct competitive positioning to the other ecommerce giants by focusing on the online discount retailing space.

i HEeRZ SAREARBHFNEENTHELRRIREERE (BB)ERRAREH - BAUER ZEXARHARREEL ASRR(BEB)BERIARHE -
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.

FERZEES  Chinese Equity Fund v madll: (CNEF)

BiE | ZREERENBEREMALIRAR HEERABFEANARMBITREEEH ARG ETORNAS  OFEBATRAHRKALE - txﬁﬂiﬁ,ﬁﬂﬁ$i‘2
Objectives | B BEN%HEABEMF RS EETORELBIH EAMABIRAR /HAEREFENAFETMES - ARERRELMQAEEM =« FE

g RIEPEARKAME (FE - RPIFIAERR SN © 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 i |ncome 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.

= BA{EREZE Unit price as at 28/09/2020 HK$163.16 Ei& %+ Cumulative Performance* (%)

" TR ERIE Unit price at inception HK$100.00 318 A = RIES

* 5% 32 B # Launch date 01/10/2010 | 3 months Since inception
10.06 63.16

BES% (i 1T%)* Asset Allocation (market/sector)*
HAA E#RS Period Return® (%)
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Both onshore and offshore Chinese equities extended sharp rally in the second quarter to the third quarter despite escalating US-China technology conflicts on the technology front. FTSE MPF China Index rose by

6.8% in the third quarter of 2020. US Department of State announced the expansion of the ‘Clean Network’ to remove major Chinese tech products from the US system. US President signed executive orders to ban

TikTok and WeChat in US within 45 days. In mid-August, the US Department of Commerce announced further restrictions to Huawei on its access to the US technology and further added 38 Huawei-affiliated

companies to the Entity List.

Chinese equities in the second quarter earnings have beaten consensus significantly, supporting that corporate earnings troughed in the first quarter and are on track for a recovery and could achieve positive year-

on-year (yoy) growth for 2020. The second quarter earnings grew by 10% yoy and 55% quarter-on-quarter, bringing the first half earning slightly up by 1% yoy as mainland China’s smooth normalization of activities

;/thllzdthe online-economy skew. Communications Services reported a decisive net beat, driven by Media & Entertainment names whose business models are more resilient from coronavirus disease (COVID-19)

lockdown.

The fund has outperformed the FTSE MPF China Index in the third quarter of 2020, mainly driven by strong sector allocation effect, including our overweight position in Consumer Services and underweight position

in Financials offset by unfavourable stock selection in Consumer Services and Consumer Goods.

One of our top contributors is Alibaba Group. The stock performed strongly due to the progress seen on Ant Group listing in Hong Kong SAR and Shanghai with higher-than-expected valuation.

Another key contributor is BeiGene. Our non-benchmark holding in the biopharmaceutical company was the largest contributor for the performance. The company has a strong pipeline of innovative clinical

candidates. The management also highlighted the significant progress in 4 in-house developed and 3 in-licensed assets.

Our overweight position in Sun Art Retail, a hypermarket operator, was the top detractor for fund performance this quarter due to its stretched valuation and market's concerns about the rising threat from

ecommerce players, which have stepped up their investment in the grocery segment.

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




H2RBEREES%H Fund Performance and Asset Allocation

EMAIEZE £ « European Equity Fund vodion e aefl . @ (EEF)

B #aianaiBRBNAMRERETSSMEERGMEE  WEEREHEAIEME - To achieve long-term capital growth by investing in a portfolio of carefully selected
Objectives | shares traded in the United Kingdom and continental European countries.

= BABIEE E Unit price as at 28/09/2020 HK$146.52 EHE KRB Cumulative Performance’ (%)
= E&HH R ERES Unit price at inception HK$100.00 A | AEES 14 3F 54

o 3 months YTD 1 year 3 years 5 years
* 532 B 8 Launch date 07/07/2003 3.55 14.97 817 17.61 0.36
HAA Bl #&® Period Return® (%)

FYET Spain 3.7% 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15-

RIZES
Since inception

46.52

PRSI Cash Sotners 9.1% 2 cand 0% 311219 311218 | 311217 3112116 3112115
% Benmarkc 33% 18.94 -21.04 24.67 -3.72 -0.22
BAF Italy 4.1% 4 .

5 United Kingdom  22.7% _ BiF] Austria 0.5% 5A#H i3 Top 5 Holdings (%)
58 Sweden  4.2% #3F Securities 58 £ Holdings (%)
7#i# Netherlands 6.7% = Nestle SA_Reg . 34
L .| ™ Roche Holding AG-Genusschein 2.8

B Germany  13.9% HE Swizerland 163% | w Noyartis AG-Reg 1.8
JEE France  15.0% = SAP SE 1.8

= AstraZeneca Plc 1.7
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Fund outlook STREBESENRARRME DRENBYER -
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AEEBAE  RMAPAHIE AHRRARBOAHERE AREERESREAMBITENRRTR =K -

European equity markets being impacted by new restrictions to control the pandemic in major economies fueling the risk of downside surprises. On top of that, hopes of new fiscal US
stimulus announced before the elections have faded after President Trump called for an end to negotiations in Congress. The fund continued to return positively and outperform over the
third quarter, helped by the strong stock selection.

Both country allocation and stock selection were positive this quarter with UK allocation and stocks contributed to the outperformance. Allocation to Ireland and stock selection in
Switzerland and Sweden also contributed to the outperformance.

On sector allocation, our cyclical overweight to Industrials, Oil and Gas and our selections in Health Care, Basic Materials also worked well over the period.

i EERZ ARAEFREENTHELRIKEETEFEB)ARAFIEM - BEUER  REXRARBANCHHEL ASZRE (BB ERARIEMR -
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.

EBIREESE  Hong Kong Equity Fund Wan ol (HKEF)

B | ZoassBERERESSHARSAERNATRG + WEREHEAREZE - To provide long-term capital appreciation through investing directly or indirectly in

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

= BB EE Unit price as at 28/09/2020 HK$490.07 ZERHE* Cumulative Performance* (%)
= B IR ERIES Unit price at inception HK$100.00 318 A ¥:3 RIES
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= i 32 HHA Launch date 21/02/1995 6.91 41.60 390.07
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Chinese and Hong Kong equities extended sharp rally in the second quarter to the third quarter despite escalating US-China technology conflicts on the technology front. FTSE MPF Hong

Kong Index rose by 4.2% in the third quarter of 2020. US Department of State announced the expansion of the ‘Clean Network’ to remove major Chinese tech products from the US

system. US President signed executive orders to ban TikTok and WeChat in US within 45 days. In mid-August, the US Department of Commerce announced further restrictions to Huawei

on its access to the US technology and further added 38 Huawei-affiliated companies to the Entity List.

Chinese equities in the second quarter earnings have beaten consensus significantly, supporting that corporate earnings troughed in the first quarter and are on track for a recovery and
could achieve positive year-on-year (yoy) growth for 2020. The second quarter earnings grew by 10% yoy and 55% quarter-on-quarter, bringing the first half earning slightly up by 1% yoy
as mainland China’s smooth normalization of activities with the online-economy skew. Communications Services reported a decisive net beat, driven by Media & Entertainment names
whose business models are more resilient from coronavirus disease (COVID-19) lockdown.

The fund has outperformed the FTSE MPF Hong Kong Index in the third quarter of 2020, mainly driven by both positive sector allocation and stock selection effects, including our
overweight position in Consumer Services and underweight position in Financials offset by unfavourable stock selection in Basic Materials and Consumer Goods.

One of our top contributors is Meituan Dianping. Better than expected second quarter earnings recovery with multiple growth and margin drivers and strong southbound inflow pushed
the stock to a higher level despite market disappointment about not being selected as a Hang Seng Index constituent.

Heavy underweight to HSBC, was one of the largest contributors over the month as banks remained weak as impairments deteriorates across markets.

Our underweight position in BYD was the top detractor to fund performance. The market was bullish in high penetration rate of electric vehicles in mainland China. Continued consensus

earnings upgrades driven by solid monthly sales of new energy models accelerated the rally.

i EERYE SANABFREAESTHELRBIREERE(FEB)FRARRM - BUBE RBERARPALRAEL ASTRE(BR)BRERARM -

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




H2RBEREES%H Fund Performance and Asset Allocation

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

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

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

= BB E E Unit price as at 28/09/2020 HK$472.58 Z1ERHE* Cumulative Performance* (%)
= E o A B A7 E 4% Unit price at inception HK$100.00 3R | AEES 14 3F

55 RAIZES

- 3 months YTD 1 year 3 years 5 years Since inception
" P32 A A Launch date 14/02/1996 965 335 1059 3076  74.57 372.58
)" Asset Allocation Hi%[E %S Period Return® (%)
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FBRE M ERE AHE R KT -

US equities rose in the third quarter amid accommodative monetary policy and positive macro data with unemployment figures coming lower than expected, despite a decline in
September as investor risk appetite slipped. At sector level, Consumer Discretionary performed well during the quarter especially e-commerce, whilst Energy lagged on expectations of
falling demand for oil. In the monetary policy news, the US Federal Reserve (Fed) messaging remained highly accommodative. At the beginning of the quarter, the Fed has signalled a
willingness to increase stimulus and a likely commitment to a near-zero interest rate policy. In late August, the Fed announced a move to average inflation targeting, which allows inflation
to run above target for a while to compensate for periods of below-target inflation. This implies that rates are likely to remain ‘lower for even longer.

Looking at quarterly performance, while our industry positioning remains broadly in line with the benchmark, an underweight exposure to Banks along with our overweight allocations to
Retailing and Commercial & Professional Services contributed to performance. Conversely, our underweight allocations to Automobiles & Components, Capital Goods and Consumer
Durables & Apparel weighed on performance.

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

HE2RBEREES%H Fund Performance and Asset Allocation

4%RFBEEL ¢ 4% Guaranteed Fund ean il (4% GFU)

Low risk

HiZ | %REESMREANERBENESNREODR  ABRESFESTION%NEE - AESRENRRLAERERES - HREREMNERETISITA -
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.

2000F 1 B1E M - L ESETHEMNE AR E E © This fund has been closed to new contributions or money with effect from 1 January 2000.

= BAEMKEZ Unit price as at 28/09/2020 US$22.43 B #R % Declared Rate (%)

« H 4 JE B A0 B B 18 Unit price at inception  US$1000* | 01/01/20-  01/01/19-  01/01/18-  01/01/17-  01/01/16- 01/01/15-
- 3000920 311219 311218 3112117 3112116 3112115
. 5] Launch 10N
PRI B3 Launch date 01/01/1996 294" | 4.00 4.00 4.00 4.00 4.00

" :
) * Asset Allocation BRI E%E Top 5 Holdings (%)

# % Securities ¥ A & Holdings (%)

sEEmISTIA
Money market instruments

H¥TIETA

Money market instruments  100%

100

E4RE | F=-FTEBAMAELERFTRO0% - BHRBE KBTI EMNHAETMAESCOVIDI9RBEREZERBEREBHBERER  UREFINSBEERRERD -
Fund outlook | BT E SRR =16 4K A E B RITEER 85 BIB017%F061% K 0.28%E075% °
RBUEARDREBLREER(ERRBEEMBEREIMUINETEIAZILTEME - RITERE@BEBN N AR08 BT E2430BTIA L -
MR ETRETEXNFEEEAEMER SEREETAIHBTRERTS - SSERRDUEEMNTH -
AL BHESFRRBEERAL AR - A2 LR BREFREV=ZFEARXNBARBENER  DEZSRATBRE| - EHEEEHFOFACK TH  BEERELS
ARigERS| - e riniE T2 MR —H %##71362508 -
EHETAEERRENIEN XSS BEEGSUERTELRDEMAME - ERAPRMEHSBETT  FREXAERSHE  RMNSSIERMETHIHS
R o BAEGMEFHYHHR AN FRIBE0H - NEABREFHNRESG T RS - RAMEEBRET BEREAS  NREKEYAEEABFIL2RKE -
In the third quarter, the Gross Domestic Product (GDP) in Hong Kong came in at -9.0% year-on-year (yoy). The weakness was mainly due to weak consumption from the coronavirus
disease (COVID-19) outbreak and social distancing measures and a drop in investment due to a worsening economic outlook.
HKD funding continued to ease 3 month Hong Kong Interbank Offered Rate (HIBOR) declined by 0.17% to 0.61% and 6 month HIBOR declined by 0.28% to 0.75%.
This flush liquidity has been brought by repeated injection thru FX intervention by Hong Kong Monetary Authority (HKMA) to defend currency peg. HKMA aggregate balance rose to
above HKD243 billion from HKD132 billion end of June.
As HKD is still trading very close to the lower end of the band against USD, HKMA s likely to continue to intervene in currency market. It would result in further ample liquidity.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers and deposits as they
offered an attractive pick-up. The exposure to Treasury bills were reduced as it rallied a lot and is not as attractive as before. The fund weighted average maturity (WAM) have been kept
between 35-50 days.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend
WAM if compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We
are also monitoring the USD/HKD currency pair as well as currency movements can make local rates volatile.

g EERE SANABHFREAESTHELRBFRATEEB)BERAARH BUEEREEEHELASRR(BEBR) BERAFRME -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

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

Low risk
HiE 5%REALHBREENHER2EDESNRENR  ARNRKRESFEEGTINE%NER - AEERENBERIASRENES EARREMNEEHIBIA -

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.

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

= BAEKEZ Unit price as at 28/09/2020 US$27.37 [B]1 #f 2 Declared Rate (%)

" e B KA ERMBR Unit price at inception Us$10.00* 01/01/20- ' 01/01/19- | 01/01/18- | 01/01/17- | 01/01/16- = 01/01/15-
= 537 B 5 Launch date 01/01/1993 30/09/20 = 31/12/19 = 31/12/18 = 31/12/17 = 31/12/16 = 31/12/15
3.71M 5.00 5.00 5.00 5.00 5.00
5A$545 8% Top 5 Holdings (%)
% % Securities # B £ Holdings (%)
nE¥mIZETA
Money market instruments

ERETHETA
Money market instruments  100%

100

ESRE | F=-FEBLMEELBERFTHRION  BHRBEEBEEMNNETMAESCOVIDIYEBERM XEREBEBHBRY - UREEMNSBEERRERD -
Fund outlook | BTESMKREMEE « =88 RANEAEBRTREFED I B017%E061% & ££0.28% £0.75% °
REOMARDREELRERR(ERREFHEEXMUNETFEARNSZNIEMY - RITBRBEBU N AKN320EBTAE2430R BTN L -
HRETHETEXNIFERAEMER SERBETLSHETRERTS - EEEBRDUEENEHR -
A2 BRESTFRREERAL—AEY - A2 AR BEEBREVZEARNAARBENER  DRZXSEAA DR - EHREBELFOBAERTH  FHERELS
BB ERE] - & &I FHE AR —E#7H5KBE08
EHETARRRBREHEEN LY EEFGSRENTELRDIERRME - ERERFEERBE T BREFAHESHE  RMESRERMNETHE NS
B o RMBEAMEFHHAREHFH/N FRIBE500 - TEREFHNRESTRE - RATEEEXT /BLERES DEAESEDAREABFIR2RED -
In the third quarter, the Gross Domestic Product (GDP) in Hong Kong came in at -9.0% year-on-year (yoy). The weakness was mainly due to weak consumption from the coronavirus
disease (COVID-19) outbreak and social distancing measures and a drop in investment due to a worsening economic outlook.
HKD funding continued to ease 3 month Hong Kong Interbank Offered Rate (HIBOR) declined by 0.17% to 0.61% and 6 month HIBOR declined by 0.28% to 0.75%.
This flush liquidity has been brought by repeated injection thru FX intervention by Hong Kong Monetary Authority (HKMA) to defend currency peg. HKMA aggregate balance rose to
above HKD243 billion from HKD132 billion end of June.
As HKD is still trading very close to the lower end of the band against USD, HKMA s likely to continue to intervene in currency market. It would result in further ample liquidity.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers and deposits as they
offered an attractive pick-up. The exposure to Treasury bills were reduced as it rallied a lot and is not as attractive as before. The fund weighted average maturity (WAM) have been kept
between 35-50 days.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend
WAM if compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We
are also monitoring the USD/HKD currency pair as well as currency movements can make local rates volatile.
H ESRZE SARARFREAENTHELRBIRAEEEBHARIAEMR -EUBERABREIHESASTRER (BB BRAFREH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life

(International) Limited.

RAEFESL o Capital Guaranteed Fund eare il (CGFU)

Low risk
HEE E8FRHEZ2BALKRIOAE  ERTHELAFSRBR(BAR)ARARTE2HMEREMAMOKRELR - AeREBZHE I —EAFER2AJNBHRERE
Objectives EENERSBERARABOLHRRAVER)  UREFRANARSNERSH - HRENRIAERERMER) RS EARERAESNERSH - (T
AR 780 FiT A 77 B [B] 3R A 15 B IR A B FRE 2 A BRI (BB AR A B1{R B ° To achieve an investment return as may be declared by HSBC Life (International) Limited at
its sole discretion subject to a guarantee of the full amount of capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the fund
together with any declared returns accumulated up to 31 December of the preceding vyear (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.
FESGRER—EASZTENBERKREMES  YAERENES  HARKENERTIETA - SFNERAELASRE (BB BERRRRESF12ABREY])
FATTHVIE R T AR © The fund invests in a diversifi ed international portfolio, emphasising investment in bonds and, to a lesser extent, in equities and money market
instruments. The return of each year is declared by HSBC Life (International) Limited as soon as practicable after 31 December each year.

= BB EE Unit price as at 28/09/2020 US$11.91 [B] #f 2 Declared Rate (%)

" E B HE ) BALEAE Unit price at inception  US$10.00% 01/01/20- = 01/01/19- = 01/01/18- = 01/01/17-  01/01/16- = 01/01/15-
= gk 37 B 88 Launch date 01/01/1989 30/09/20 = 31/12/19 = 31/12/18 | 31/12/17 | 31/12/716 = 31/12/15
n (market/sector)* 0.25%" 2.00 1.50 1.65 1.50 1.50

Hé KM Cash & others 4.2% lié‘%ﬂﬁ%‘% Hong Kong equities  5.9% 5KX¥5H % Top 5 Holdings (%)

&% Securities ¥ A & Holdings (%)
IS TA ZJLE% USD bonds 3.3% .
Money market instruments  7.1% = Wharf REIC Finance BVI 2.455% 02/10/2026 3.6

= Societe Nationale SNCF S 2.74% 20/01/2025 35

= Aust & NZ Banking Group 2.18% 16/12/2024 3.3

7% HKD bonds 79.5% | = General Property Trust 2.15% 23/08/2030 3.0
= Province of Quebec 1.95% 05/05/2021 28

BEEeRYE F=FEEAMEEQERFTHO% AMRBREBEEARINETIMA S COVIDAYZ BRI ZEMERIBOEBRY  UREBENSBLGBIRERD -
Fund outlook | ETLAEMRFEEE -« =(8 AR/ EABSRTF LI L2 FIKO17%E061% H0.28% E075% » - -
RBUARDATELRMEER (LER) ARFTHEERTMUMEFEARNSRTEMB - RITERABEBLSAKEM 320 TFAE2430BE TN L -
MRBTHELERDFFEARMES SERAETHARARTREEMS - EYBAPEEMEHR -
HeWBHARTRENEREL AR - ZeEEHEEBRENZEARANAARENER  DEAZSELABRS - EHEEFEHFNBACKTHE  BEEXELS
BAm@ERS| - RS0 INETI R R — B #55136250H °
EHMELARRRBRERXENEEE  BEFESNERFBELRDIERNTE - ERERNETKERWETT BREEHEEGHE  BRASSRERNEFHIRRR -
OB TR ARG AN T HI6E50R  NABRRFHNRESTRE - RASEEREL /B LEBES NRASBEDHARERWFRERED -
In the third quarter, the Gross Domestic Product (GDP) in Hong Kong came in at -9.0% year-on-year (yoy). The weakness was mainly due to weak consumption from the coronavirus disease
(COVID-19) outbreak and social distancing measures and a drop in investment due to a worsening economic outlook.
HKD funding continued to ease 3 month Hong Kong Interbank Offered Rate (HIBOR) declined by 0.17% to 0.61% and 6 month HIBOR declined by 0.28% to 0.75%.
This flush liquidity has been brought by repeated injection thru FX intervention by Hong Kong Monetary Authority (HKMA) to defend currency peg. HKMA aggregate balance rose to above
HKD243 billion from HKD132 billion end of June.
As HKD is still trading very close to the lower end of the band against USD, HKMA is likely to continue to intervene in currency market. It would result in further ample liquidity.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers and deposits as they
offered an attractive pick-up. The exposure to Treasury bills were reduced as it rallied a lot and is not as attractive as before. The fund weighted average maturity (WAM) have been kept
between 35-50 days.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if
compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We are also
monitoring the USD/HKD currency pair as well as currency movements can make local rates volatile.
H EeRPE SARNABFRAESTHELRFRATEEB)BERAARH BUEEREEEHESASZTRRER(BEBR) BERAF R -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life

(International) Limited.

REANELS AFTRRE (BEFR) AR A Guarantor: HSBC Life (International) Limited




H2RBEREES%H Fund Performance and Asset Allocation

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

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

Objectives | FEERENEMGHEEEGHTBIA NAMS  EX BLRE FREXRIFLER  ELRREBESHFH2 SR IANDNETOEBNR

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

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

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

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

= BB A E Unit price as at 28/09/2020 Us$12.12 Z1EXRHE* Cumulative Performance* (%)
= E LM B B ALE R Unit price at inception US$10.00 318 A RIZES
3 months Since inception

= B 37 HEf Launch date 07/01/2000

rEES 1% 3F 5%
YTD 1 year 3 years 5 years
0.00 0.25 0.50 3.06 2.54

HAA El#&S Period Return® (%)

J— 01/0119-  01/01/18-  01/01/17-  01/01/16-  01/01/15-
ﬁsmmermcomormbwd wee 31M2(19 311218 | 311277 31/12/16 311215

21.20

BRI,/ FiE&
Government bonds/bills  12.0%
B s of deposit 179 ' 1.51 119 0.17 -0.42 -0.67
5X#H % Top 5 Holdings (%)
= EHER i = -
ﬁﬁ?ﬁial paner 406% Taren oposits 27.4% % Securities B £ Holdings (%)
= Treasury Bill 0.00% 22/10/2020 12.0
= Oversea-Chinese Banking Corp Ltd TD 0.10% 05/10/2020 10.0
S = Toronto-Dominion Bank/The TD 0.08% 05/10/2020 10.0
Be R ) = NZ ECP 0.00% 27/11/2020 5.0
Cash &others -1.6% = Eurof Ecp 0.00% 23/10/2020 4.8

HEeRE | F=FEATMAERAERF TH0% AHRIMIBEEARINETMES(COVID19)ZE R EHEHEBOER BN AREEMIBLCEBRERD -
Fund tlook BLE MRS IR - =8 A RNMEAEBRITRENRE D BIB017%ZE0.61% 5 #£0.28%Z0.75% ©

und outlook | gt U NEE B MERR (2 ER) AIREHHRERMUSNETH7 XS OEEH B o RITH RSB AKA1320085 T E2430E BT L
MPETL AR TERMIFERARMES  SERBEAREEATHRELTS - GEBRDEEMER ©
ESERRBERGRAREERER A - AR KEBBRENR=FEARNEARENENR  DEXSEEALRE| - EHHEEFNHBECH TH  BACKE LBETMB
EW3| o HE TR B EIR — 8 #$5X36 2600 ©
EHELHXARRENEENFTEY BEEFSURRTELRABUEARRTE - ERERFEFEBE T BREFAHESHE RO RERMETHEHHR - HRMOE
BT HBERGHEN FHRBE50R  NERRFHNRERTRSE - RN EERET /BLEBES  DREBEYRGE A E2RKE -
In the third quarter, the Gross Domestic Product (GDP) in Hong Kong came in at -9.0% year-on-year (yoy). The weakness was mainly due to weak consumption from the coronavirus disease
(COVID-19) outbreak and social distancing measures and a drop in investment due to a worsening economic outlook.
HKD funding continued to ease 3 month Hong Kong Interbank Offered Rate (HIBOR) declined by 0.17% to 0.61% and 6 month HIBOR declined by 0.28% to 0.75%.
This flush liquidity has been brought by repeated injection thru FX intervention by Hong Kong Monetary Authority (HKMA) to defend currency peg. HKMA aggregate balance rose to above HKD243
billion from HKD132 billion end of June.
As HKD is still trading very close to the lower end of the band against USD, HKMA s likely to continue to intervene in currency market. It would result in further ample liquidity.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers and deposits as they offered an
attractive pick-up. The exposure to Treasury bills were reduced as it rallied a lot and is not as attractive as before. The fund weighted average maturity (WAM) have been kept between 35-50 days.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if
compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We are also monitoring
the USD/HKD currency pair as well as currency movements can make local rates volatile.

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

E g RES ¢ International Growth Fund Lozage . gl (IGFU)

HEE NERPERBORERFSNBIREAEE - RAKER KAESREBME2H  URAERERRE HAREFMEENTHES - FESHHRERTRE
e TEAEBEE  URIEEMN  BUNFEKREOEZEEFER © To deliver medium to long-term investment performance that exceeds inflation. Risks are reduced

Objectives by investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The fund is well diversified geographically and invests
primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.
= BB A ZE Unit price as at 28/09/2020 US$33.40 EHE KRB Cumulative Performance’ (%)
= E ¢ # A B AL B4 Unit price at inception US$10.00 A | AEFEES 15 3F 54 BAES
K B 3 months YTD 1 year 3 years 5 years Since inception
n
ALH A Launch date 14/02/1996 640 274 841 1761 4353 234.00
HAA El#RS Period Return® (%)
o e 0% B erbonds 4.3% 01/0119-  01/01/18-  01/01/17-  01/01/16-  01/01/15-
B n 3% 7N
" onds Cash &others 2.0% 31/12/19 31/12/18 31/12/17 31/12/16 31/12/15
FiEfi% Buro bonds 5.1% 19.30 -7.84 15.28 5.03 -0.93
%7{8% USD bonds 21.3% | P 5K#H &% Top 5 Holdings (%)
North American equities 39.9% | %% Securities 58 £ Holdings (%)
BRNARSE
European equities 14.8% BARE - ,/Apphle . 25
Japanese equities 5.0% " ﬁl‘ﬂé}\ Microsoft 2.2
TARE (RENM, BB e = Amazon.com Inc 1.8
/BABSN) Asia Pacific (L P E REBRR " = Alphabet Inc-CL A 12
equities (ex mainland Chinese & Hong Kong equities
China/HK/Japan) 1.7% 3.6% = US Treasury N/B 0.625% 15/05/2030 1.0
HERYE GEHEEBEXET RELETRETSREZFHENLT o BE 505 03 5 T 5 (COVID19) # 2 EREIF - 80 E o
BEENBLANEY  HLESDS  BEA-FEEREMFURTRREAERN - M LE - FRMEHERYRE - HEE M
Fund outlook | & - sgiffEs e s xm i - SEEEBS RS ES Kan w0 - m BT (55 Kk ATHEE 8 BRI UG B M e
ERRBEBRARTSRAT  ESRFARA  MREESHMAEEERBHSFERR - LBEERSAERHBRTES " ES
HeRE - ERFRRFENTRBES| - BT ESHAVEIREIZEMEHER - Bt AESBIERRRE  AREEET & )
WE - BEBESPODMEEFEHMEMEA -
BEARR - BEE R R BT E 5 W as RN R RBERAGRIFETTH KT  BEEEXEHERS AP ESHREPHRDITEEE - R - CEEHFRSERS - BRMA
aggg%%ﬁm&ﬁ PRI BMRARRE - Bt AR EERITEBREREBADPENRERFRENRERBABRFEACEBFRRE EMBHFELEER

Both equity and fixed income markets continued delivering positive performance in the third quarter on the back of economic recovery. Despite the rebound in the coronavirus disease
(COVID-19) cases in some areas, economies around the world seem to be bouncing back more strongly than might be expected, with continuous stimulating policies and business activities
resumption. This positive economic background has been more supportive of stock markets than bond markets over the quarter, together with the strong stock markets rebound in the second
quarter, leading year-to-date performance of global equities bouncing back to positive territory. In bond markets, global yields moved divergently with US Treasury and GBP vyields ending
higher while the EUR vyields shifted down, resulting in a small positive return for global government bonds in general.

Against this macro backdrop and markets performance, the fund ended the quarter higher with all the asset classes in the portfolio generating a positive return. The on-track economic
recovery has been in particular supportive to the equities, where Asia, Hong Kong and US equities leading the fund performance in the third quarter. Government bonds may not offer good
prospective return given current unattractive yields level, therefore we are tactically overweight in equities which added extra value to the portfolio over the period. Asian corporate bonds in
the portfolio also recorded a small positive return as credit spreads compressed amid better economic outlook.

Looking ahead, with interest rates and government bond vyields likely to remain close to zero for a number of years to come investors cannot expect to generate good returns from cash or
government bonds. In contrast corporate bonds offer some extra yield and we believe companies can make profits and deliver good returns on equities. \We are therefore likely to see a long
term shift in investor portfolios away from low yielding cash and government bonds and into corporate bonds and equity markets. We therefore favour these assets on a long term view.

i EERZ ARAEFREESNTHELRIKEETE(FEB)ARAFIRM - BEUER  REXRARBANCHHEL ASZRE (BB ERARIEM -
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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R 4% 8L HSBC Group Management Services Limited #2
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Group Management Services Limited & {f o] JE £ &£ @Ak B~ & 5t Lt
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E;%TL%E;KHELHT/E 1818
& 54 ¢ (852) 2288 6622

HSBC Life (International) Limited

Telephone: (852) 2288 6622

*  The fund was unitised on 1 January 2000.
#  Percentage may not add up to 100 due to rounding.

't 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 vyear-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 8 August 2020.
The risk ratings are provided by HSBC Group Management Services Limited.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

involved in the preparation of such research reports.

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

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

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

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

any such financial instruments.

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

REBEAREER - AXANBTABEROEER - I T KM

BEEFIE REBMABKNMAFA - AETRIEARRRBNIER - ERFE  REERFERFAIRNEAR FLHELABSLARAESNEHRE EREXZHILTE
ETHREHEERIZEEE © 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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Rk K R B & B3 R 17 7 - 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.

£ ¢ Wayfoong Provident Fund (WPF) ot HKD

ELNESHREEMNEBRAEFRBERSNBIRENBR - ARSRENSTEHREES  —REFERIBRERETHNERRETLA  MELEEE - TR
Objectives B E MR BEFRE] - OELREFRERENES RN TR H AT F5%  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.
F1995F8A8HE WA S ERBES 2 EUMBEATRS 2R BT ERMANES - WATEEINH2010F6A18 R T B ML E £ - This fund was deauthorised by the

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

"B EREZE Unit price as at 28/09/2020 HK$114.61 ‘ E# X3’ Cumulative Performance’ (%)

oS A B (ZfE 48 Unit price at inception HK$100.00* 31@ A 3E 5 FEEE

" A 32 A 8§ Launch date 01/02/1987 3 months 3 years 5 years | Since inception
) Asset Allocation (market/sector) JEX] 9.93 29.61 14.61

Hfh &% Other bonds 3.1%

88 REft Cash &others 4.0% HIRE %R Period Return® (%)

S5 GBP bonds 1.9% — 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15-

BIE&% JPY bonds 2.6% - North American equities 11.0% 31/12/19 31/12/18 31/12/17 31/12/16 31/12/15

BT 5% Euro bonds 10.2% Aﬁ RIS Japanese equities 6.7% 11.53 7.31 14.52 2.45 -1.29
A — 5KX# A% Top 5 Holdings (%)

Chinese & Hong Kong equities

% Securities 548 E Holdings (%,
L% USD bonds 27.7% 0% ) 3 gs (%)
giﬂéﬁff@iﬁ(@ﬁ/ = US Treasury N/B 0.625% 15/05/2030 2.0
23 sia Pacific equities
. - (ex mainland China/HK/Japan) = US Treasury N/B 0.625% 15/08/2030 1.8
S S = Ao -
B s 0% == 36% = [ 2 2 % & Alibaba Group Holding Ltd 17
uropean equities .07 q
ERMATA - HESRTALRER 100 - " R AR E R AIA Group 1.6
Percentage may not add up to 100 due to rounding. ™ %Eﬂ?ﬁgﬂﬁ Tencent HO|dith 16
HARY | EEpEEzsT BEREELETBRE=THENT - BT D19 RS ARE T B E AR LR AR R RREREED 2 E A ABER Y EREMAY AL EATS BE —FRREATHRT
EREAET MEE_FHROBERORE BHETRNE BHW  RREAUSERAON  SEERAAREEESKE R - MEULE AU AR SRR B E AR B -
Fund outlook | FLEBMEREETAZAL . ZEREmE BAH BEESAEHURTHAAT  HDTN  EEREARTAE-SEDELRI - BRUNRSTRT ARG - RTEAR LR ABEHE
und outloo HEI% - AL - MNES RITIEER - AR EEA BREINL S BEKE - T A - - i}
B | BRI R BT s AR B R AR B B B B S EERME B - ERARAATALHIRRAR R B EORADRE « Rit - BHEEER
AR R R0 A A HE R RIS kBT S ERE %

Both equity and fixed income markets continued delivering positive performance in the third quarter on the back of economic recovery. Despite the rebound in coronavirus disease (COVID-19) cases in some areas, economies around the world seem to be bouncing back more
strongly than might be expected, with continuous stimulating policies and business activities resumption. This positive economic background has been more supportive of stock markets than bond markets over the quarter, together with the strong stock markets rebound in the
second quarter, leading year-o-date performance of global equities bouncing back to positive territory. In bond markets, global yields moved divergently with US Treasury and GBP yields ending higher while the EUR yields shifted down, resulting in a small positive return for global
government bonds in general.

Against this macro backdrop and markets performance, the fund ended the quarter higher with all the asset classes in the portfolio generating a positive retum. The on-track economic recovery has been in particular supportive to the equities, where Asia, Hong Kong and US
equities leading the fund performance in the third quarter. Government bonds may not offer good prospective return given current unatiractive yields level, therefore we are tactically overweight in equities which added exira value to the portfolio over the period. Asian corporate
bonds in the portfolio also recorded a small positive return as credit spreads compressed amid better economic outiook.

Looking ahead, with interest rates and govemment bond yields likely to remain close to zero for a number of years to come investors cannot expect to generate good retums from cash or government bonds. In contrast corporate bonds offer some extra yield and we believe
companies can make profits and deliver good retums on equities. We are therefore likely to see a long term shift in investor portiolios away from low yielding cash and government bonds and into corporate bonds and equity markets. We therefore favour these assets on a long
term view.

iH: EERYE SANABFREAESTHELRFRAEEEB)FRARRM - BUBE RBRALPADRAEL ASRE (BB BERARM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

B2 2 £ ¢ International Provident Fund (IPF)

BE NEEHREBNEBRETRGETSNBRENOR - AESRENSTEHREES  —REBERKBRIREEHNERKRETA  MELEHE - XK
Objectives FEHRTEMRBEERS ELREBKERENE S HIME FHRIHRAE T F5% (AE T H) © 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.
f11995F8A8HE - WATECEBBE S I E NN AES 2R - AR TEEAN TS - WAEEH20105F6 BT BEA I HKLE S - 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 EREZE Unit price as at 28/09/2020 US$13.42 ‘ 2 &£ H|* Cumulative Performance’ (%)

oS A B (ZfE 48 Unit price at inception US$10.00* 38 B 5 By ES

" A 37 A 8§ Launch date 01/01/1987 3 months 5 years | Since inception
BESM(H ) Asset Allocation (market/sector) JLEY 34.33 34.20

ot nstruments 3.0% IR ER® Period Return® (%)
JLA{EZ Other bonds 3.1% 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15-
Fi4%fE% GBP bonds 1.8%
AE&E# JPY bonds 2.5%
BTfE% Euro bonds 10.2%

4 R HA Cash &others 1.3%

R 3112119 311218 311217 31/12/16  31/12/15

North American equities  26.9% 1431 _595 1182 4.54 _077
AR Japanese equities 5.5% 5k;§5§§% TOp 5 HOldingS (0/0)
PREEERE iti = i

E7T#E% USD bonds 27.5% Chinese & Hong Kong equities %ﬁ# Securities ﬁ ﬁg Holdlngs (%)
6:8% = US Treasury N/B 0.6256% 15/05/2030 2.0
TABRR(FEA, EE 9

_— o : v it Xs 'll'reasury N/B 0.6256% 15/08/2030 1 .3

European equities 7.7% (ex mainland China/HK/Japan) y pple . .
37% = ¥ Microsoft 1.4

ERMATA - ERRTETER 100 - = Amazon.com Inc 19

Percentage may not add up to 100 due to rounding.

BAMRLY | CEPERIET BREEERETEAT=FAEAY - BEHHBEOF DTN ABOVDIMD ERE - B EAEEHRNE HEID) SRR ERSERENED ML AATS AL —FAAREATHED
EHEABH MEE_SROHERORE BHERBRNE NS FAEAE ERR - BATSHE | RRE B EHEE] 87 5 R SRR B (R S B R E R LR -

Fund outlook | ZEZEmRsELs SRENEF - MRAEANNAAEFRDEIERS - @HERSAEY BEF EDDH - B o R B A SRR IR R (5 R SR R R T

und outloo HEI% o ALY - MRS T AR AMARREI K R BN EITH SR RERE - BEEARMD NG EEETEN T o _ .
REAK  EEFERR SEAA KB R ARSI TEORT - A AR MAERE RS A AARAHERE BRI - 1R ¥ EAUGEERE - ERARALTALNMRAS  LREBOORADRE - Bt BHLEER
TR AR BB RN SR REN RS RBREABRLEEARRR N E AR N RARE -

Both equity and fixed income markets continued delivering positive performance in the third quarter on the back of economic recovery. Despte the rebound in coronavirus disease (COVID-19) cases in some areas, economies around the world seem to be bouncing back more
strongly than might be expected, with continuous stimulating policies and business activiies resumption. This positive economic background has been more supportive of stock markets than bond markets over the quarter, together with the strong stock markets rebound in the
second quarter, leading yearto-date performance of global equities bouncing back to positive teritory. In bond markets, global yields moved divergently with US Treasury and GBP yields ending higher while the EUR yields shifted down, resulting in a small positive retun for global
‘government bonds in general

Against this macro backdrop and markets performance, the fund ended the quarter higher with all the asset classes in the portfolio generating a positive return. The on-rack economic recovery has been in particular supportive 1 the eqities, where Asia, Hong Kong and US
equities leading the fund performance in the third quarter. Government bonds may ot offer good prospeciive retum given current unattractive yields level, therefore we are tactically overweight in equities which added extra value to the portfolio over the period. Asian corporate
bonds in the portiolio aiso recorded a small positive retum as credit spreads compressed amid better economic outiook

Looking ahead, with interest rates and govemment bond yields likely 1o remain close to zero for a number of years to come investors cannot expect to generate good retums from cash or government bonds. In contrast corporate bonds offer some extra yield and we believe
companiies can make profits and deliver good retums on equities. We are therefore liely o see a long term shift in investor portiolios away from low yielding cash and government bonds and into corporate bonds and ecuity markets. We therefore favour these assets on a long
term view.

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

{5 | * 20001 ANHE  ZESUBMLHETEE © The fund was unitised on 1 January 2000.
Remarks | ¥ 2EXRBEUF R %R —(EHEEROEMBEREE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
§ HINEHNTFHE —ELEANEMEHETE » Period returns are calculated based on the unit price of the last business day of each year.
Z-EAAMGPARRDHBEESEBLEENEEFEYEEFEFH - Cumulative performance and period return are calculated in the fund currency on the basis of
NAV-to-NAV (net asset value).
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