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

® 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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EE2EEETARATRECHAXSHFMARANEAAARS (REHEESRIA)RERTERR UANTEAG I OEFHERBEZSRSZRE
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This document has been distributed by HSBC Life (International) Limited ('the Company’) in the conduct of its regulated business in Hong Kong

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

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

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

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

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

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



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.
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US equities fell in the third quarter. The Communication Services sector was among the
weakest sectors over the quarter, along with Real Estate. In July, the market had started
to focus on the possibility of interest rate cuts from the US Federal Reserve (Fed) in 2023, given
concerns about slowing growth. However, such hopes were dashed at August’'s Jackson Hole summit of
central bankers, where the Fed reaffirmed its commitment to fighting inflation. This sent stocks lower in
the second half of the quarter. The Fed raised the federal funds rate by 75 basis points (bps) to 3.25% in
September; the third consecutive 75 bps increase.
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1.25% o

Eurozone stocks experienced further sharp falls in the third quarter amid the
ongoing energy crisis, rising inflation, and consequent fears about the outlook for
economic growth. Every sector posted negative returns, with the steepest falls for

Communication Services, Real Estate and Health Care. The European Central Bank
(ECB) raised interest rates in July and September, taking the deposit rate to 0.75%
and refinancing rate to 1.25%.

il ASIA

B=ZF > DM(BARIMNBRTIEEKRD - RIREBEASBBEL - RITIMRUBEREHIEES WS
RERH FEKBEERBEEARBEGBUSRABEN SLEEFEHEREEREE - FEIRZFAMSCIE
MEARRMNERFRBZENTS MERTHAPEZEN . JRERETERFIRNEE X QS
EREETSTRANBEE -HRAFTANEEL L EAEEREZLZEN  BEREBE

BTE AFARMEHER FTHOERTRREHG -

Asia ex Japan equities extended losses in the third quarter. Gloomier global outlook,
rising sovereign yields spurred by central banks’ rapid tightening, subdued recovery
on Chinese economy and mounting geopolitical risks continued to dampen
investor sentiment. China was the worst-performing market in the MSCI Asia ex
Japan Index in the quarter while stocks in Taiwan and Korea also slightly
underperformed the benchmark on worries that rising global uncertainties could
weigh on demand for electronics. Indian stocks fared well with a more resilient
domestic outlook as crude oil prices fell, despite its currency refreshing record low
against the US dollar during the quarter.




I8 =% EQUITIES (4 con't)

HZ JAPAN

HABEREAEBE-— S TRAKRE-+ZFRHEKF  BARTREATH® - mHEEEZEHR
REZROAEMEEN BAEZFEZBEARCEXRBINASBOEL  HEEBFTEMESERKEE
MAFHER AXFEE BABFRABTHENEDS  BEXBEEAASEZBEARBARTLUFE
ERNEEREREHENERT  BERRNAZE -

The Japanese stock market ended the quarter lower as the yen weakened further against the US dollar
to the lowest level in twenty years. Concerns over rising odds of a US recession, Japan’'s widening
trade deficits and a dimmer earnings outlook offset the tailwind from a gradual reopening of economy
amid a stabilizing pandemic situation. The Japanese government intervened the foreign exchange
market in support of the yen in September. Nonetheless, the currency stays under pressure amid a
widening interest rate spread of US over Japan as the Bank of Japan shows no intention to reverse its
accommodative policy stance.

FE CHINA

MR EEREE NMETSHEERFMEMSRE BHEEREHRBBER
WEMRIFIER  SKEERDERE BHE BERZTILEERRTE ¥
EHERE=ZZHABERKBRANT S - BELEHESREHRSIKFE  BEE
BERPEBRENREATHHAREZ  HKBEERHNENEERFEEMSEXRE
China led the losses in the region in the third quarter, attributed to the drop in Real

Estate, Technology and Consumer Discretionary stocks amid sluggish recovery

momentum with stringent anti-pandemic measures and continuing concerns over

property market, offsetting the supports from government stimulus and rate cuts. While
the valuations stay relatively attractive, regulatory developments and US-China relationships remain the
major uncertainties and worries on an economic slowdown alongside the slump in property market still
dragged on market sentiment.

& HONG KONG

AR B RTMREEERER - PEARKSERE A I BEEREEREHEGRKK
BTE MEMBEEREE SREKERERARINE  BRREZEHLERTA
SEBEEH BERTHEZFHREAREEE - BEMECKETZFRFE
KE BEBERTNIEREERRE  FEBMRES (COVID-19)BRBERFERRES
(EPSES -2 I

Hong Kong stock market saw a relatively sharp correction in the third quarter as
investors turn more cautious on earnings outlook, driven by higher global
recession risks amid central banks’ rapid tightening, economic slowdown in
mainland China, sluggish recovery on local economy and the falling property prices
domestically alongside rising interest rates. While its valuation has fallen to the lowest
level over a decade, Hong Kong equities have also been impacted by a number of factors

including regulatory developments and coronavirus disease (COVID-19) situation in the region, on top of
US-China relationships.

B4R E# TS BONDS AND CURRENCIES

BREFWUEZEZEELA RETEEEEZER . BEERETSLR BHERE
FEHREAER EFMIBHJackson HoleBE UKL ERE - +EFHEHHES
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"y Government bond vyields were generally higher and credit spreads wider across the

global market, weighing heavily on market returns. Chair Jerome Powell stated that the

Fed’s outlook remains unchanged since the Jackson Hole meeting. The US 10-year Treasury

yield rose from 2.97% to 3.83% and the 2-year yield from 2.93% to 4.23% in the third quarter. Across

global credit, returns were poor as the market drawdown continued. Sterling investment grade bond

and high yield bond were the worst performers. Emerging market currencies weakened as investors

fled to the US dollar on recession fears. Central and eastern European currencies were mixed against
the Euro.
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BRREGENAISNARBESE AHSEERCEARABERE MIRETEREHFH RO E
BMATEFHR - HAMNBEBREERINFERHTIRRNDAEES
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The outlook for growth asset classes remains challenged, with most economies already in cyclical
slowdown, and the consequences of rapid financial tightening yet to be fully-felt. An adverse scenario
of heightened risk aversion and profits recession remains very possible.

Central banks remain in hawkish mode amid persistently high inflation and have signalled a willingness
to pay the price of a harder landing. However, market interest rates have risen significantly. Financial
stability risks could act as a constraint on further tightening, alongside better news on global inflation
from the fourth quarter.

A defensive and cautious asset allocation remains appropriate given the worsening economic and
market outlook. High inflation, recession, and rapid policy hikes raises the risk of financial stress and
heightened market volatility. A profits recession is the next big theme for markets to navigate in the
fourth quarter and early 2023, while central bank actions continue to influence market risk premia.

g MSHERELRRREEE(BER)BRARREH -
Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.

i IS5 R E MARKET CONDITIONS SUMMARY

Z 7Lf&% USD bonds -4.54 -13.04
& B IR ZE Hong Kong equities -17.10 -21.59
H b 75 N & A% 22 Other Asian equities 7.20 -22.69
EB K ZE US equities -4.78 2473
AR ZE Japanese equities 7.22 -25.17
H IR IR &% Other world bonds -9.95 -26.83
\Eﬂ M A% ZE European equities -10.30 -29.07 /

/ 34 68 : BE /5 4 B ange .-.. e D

BX 7T Euro -6.29 -13.85

H & Pound sterling -8.09 -17.59
\EI Japanese yen -6.14 -20.44
BRRR -

R - ERERIEBUAETG  ERREE  ZB BARBNTS) ERGAERERCERNEMINRERRR) -

5 - ERUEARNESEBRUAETT  BRAREBEEFTSRAMESTS) -

Source:

Equities — FTSE World Indices measured in US dollar for Hong Kong, US, Japan and Europe market, and FTSE All-World Indices for other Asian
countries and territories.

Bonds - FTSE World Government Bond Indices measured in US dollar for US bonds and other bonds.




H2RBEREES%H Fund Performance and Asset Allocation

5%{R:EE £ ¢ 5% Guaranteed Fund eane: uAll (5% GF)

Low risk

HiE | 5%REEZSHBEANZREEVESNBRELR  ARRESFESTONE%NER - AESRERRRIUERERES  HRERRNEBHTSITA -

. This fund aims to achieve as high an investment return as is compatible Wlth the minimum 5% return on a year-on-year basis. The fund invests globally with emphasis in
Objectives

bonds and to a lesser extent in equities and money market instruments.

200051 B1E6MMG  WELSETHEMTAHFTERKES W i#87R2023F1 9B £ 4 1E  This fund has been closed to new contributions or money with effect from 1 January 2000,
and will be terminated with effect from 9 January 2023.

= BALEMKE Z Unit price as at 28/09/2022 HK$303.20
= E ¢ # R A BB 4% Unit price at inception HK$100.00*

B #f =& Declared Rate (%)

- 01/01/22- = 01/01/21- = 01/01/20- | 01/01/19- = 01/01/18- 01/01/17-
" B 37 H 8 Launch date 01/01/1993 30/09/22  31/12/21 = 31/12/20 = 31/12/19 = 31/12/18 | 31/12/17
BESW (W%, 17%) * Asset Allocation (market/sector)* 3,71t 5.00 5.00 5.00 5.00 5.00
HEAISTA 5K 8 &% Top 5 Holdings (%)
Money market instruments  100%
# % Securities # A 2 Holdings (%)
B¥miBIA

Money market instruments 100

E4RE | ZECREERGERBEZERHERSK WLFA=E LHAEEF R SR EABERE - TR XERFESZEBELHARE - FXABTEXLAZEM LR
Fund outlook BESERNAREET - Bt - TRMABETHA230E BT ARIBTRE1200EET - CRABATHESEM  FREBRITAEFRSHFEBA - —EATBRITAERLS L
FH75ME E B2 2.62% » M1 =18 A R /<A A BB RITE RIS 5 B L F1581H 2 B 516118 2 2 £3.33%K%4.01% ©
HEKERFFARREFARENEERFEERDES - ELEBRAGTHHNPEEE=FEAGTKRE  MAFHAHNMEEZNEATRESR - ESEBREMIF @A/
ZEAFR  BREBRFERIENRERZ - FA - 2 MNEFHE IR A328 - EFAIAR3BA -

KEFEEEBRED N ERERBEREEENRMNE LK SRAULE-SREBTH TS ZEM - MBIXTHBILERE ) BB %I EMRE - ILBHE—F

ERAELADESREMZTETER TSN REMBEETHNEES  E2ERKARERABMEERE=M@A / NAAREER - MHES KM TR HERIGEHR

40%50H BiZ@ E K TR ©

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate three times last quarter, each by 75 bps. During the quarter, the differential between US

and HK rates continued to put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the higher end of the band and the HKMA intervened to defend the currency. The Aggregate

Balance therefore dropped sharply to HKD 123 billion from HKD 233 billion last quarter. Tightened liquidity in the system has sent Hong Kong Interbank Offered Rate (HIBOR) higher along the

curve. HIBOR 1-month was 175 bps higher at 2.62%, whereas HIBOR 3-month and 6-month moved higher by 158 bps to 3.33% and 161 bps to 4.01% respectively.

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bill for liquidity management. The Fund Manager rolled some maturities into the 3-month also

rolled some maturities into the 4-month deposit space. The Fund Manager also selectively added to deposits in the 1-month/3-month tenor. The fund ended the quarter with a weight average

maturity (WAM) of 32 days versus 33 days last quarter.

Continuous inflationary pressure in the US and expectations for aggressive Fed pace of rate hikes are likely to prompt further HK-US rate differential widening and pressure on the US Dollar/

HK Dollar exchange rate, which could lead to defense of the peg on the topside. This could result in further tightening of HK Dollar liquidity. As the HK Dollar money market rates continue to

play catch up with the US Dollar rates, Fund Manager would look to selectively invest in the 3-month/6-month space if we are appropriately paid. We expect our WAM to stay closer to the

lower end of our 40-50 days target range.

i ESRZE SARERFREAENTHESRBIRAEEEBHARQAEM -EUBERABFHESASREB(EBR)BERAFREMH -

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.

iR NiE£E$  Central Provident Fund ERRS

Low risk

B | ZHEREBASRERTONSFRMARBFFOBROREMNB(FIE AESTTRE T?éﬁi%#i-‘%s%a’ﬂ@@iﬁ) cAESHRFREHE L —EAFER
Obijectives VASEBRARKESNEES ‘S’E(T?DF‘FEH%FH)@HF)’TE%FE’J&EB%{%R SFE A MENEHER) AREERARAELNERDE - AR
d FELMUBAE, RHEFARANAESNERSE(E i@%ﬁﬁjﬁ?}ﬁFHE’\TE1T?Q§§’\$§$E@$;@§E/ ﬁ?) > To achieve an investment return of not less
than a guarantee of the full amount of capital together with a guaranteed net return of 5% per annum on a year-on-year basis (please note that there is no guarantee that
the fund can achieve a net return higher than 5% per annum). The guarantee of the fund will cover the actual amount invested in the fund (without any fee deduction)
together with both the guaranteed net returns based on 5% per annum and any additional returns accumulated up to 31 December of the preceding year (if applicable)
and the actual amount invested in the fund in the current year. The transfer assets/balance invested in the fund will be treated as the actual amount invested in the fund
(the administration charge is not ap, £I|cable to any transfer assets/balance invested in the fund).
AESRERBRITAERENES HARKREMEBMISETA - ET%%@%E’]&QB&%‘JT AESIHRERTREEERF] o The fund invests globally with

emphasis in bonds and to a lesser extent in equities and money market instruments. The fund can, subject to the applicable investment restrictions, invest in different types

of assets.
20106 18 #E « W EH S EFNHEMITHREE S © This fund has been closed to new contributions or money with effect from 1 June 2010.
= BB E ZE Unit price as at 28/09/2022 HK$182.51 [E$% = Declared Rate (%)

= B R B A BRI B4 Unit price at inception HK$100.00 01/01/22- = 01/01/21- = 01/01/20- = 01/01/19- = 01/01/18-  01/01/17-
= 5k 32 B & Launch date 01/06/2010 30/09/22 = 31/12/21 = 31/12/20 = 31/12/19 | 31/12/18 = 31/12/17
3.71" 5.00 5.00 5.00 5.00 5.00

6 BEM Cash & others  1.9% £5Ef&% USD bonds  11.0% 5AX#5H &% Top 5 Holdings (%)

# % Securities # A E Holdings (%)
HEABTA = Nationwide Bldg Society 2.83% 20/04/2026 8.3
Money market instruments - 3.3% = European Investment Bank 0.00% 06/11/2026 6.9

LS HKD bonds 838% | Swedbank AB 2.279% 04/10/2024 6.3
= National Bank of Canada 2.475% 05/12/2022 55
= Kowloon-Canton Railway 4.13% 15/05/2024 b2

E4RE | ZEREEREERBEZEBRHERSK WEFAN=E LHEEF X - SR LHBEEEH - TR - HEBREMBEARATE XL RBTEXLAZERER
Fund outlook | BEEERNARMAET o AU - N4 548 82,3308 BT AR TR E1200[37T - SRRIADES R4 - EREBRTAXFLAGRBH - —EAATBRITFIFE L
FH75E R B Z2.62% 1 =B A RN ME A E#RTT R R85 5L FH68(E £ B 216118 & 2 £3.33% 24.01% °
HEKERFFARRETARENEERFEERDES - EOMEBATHHIPEAEEZ=FEAGTKRE  MAFHAHNHEEZNEATRESR - ESEBREMIF—EAR/
ZEAFR  BREBRFERIENRE R - FR - R MNEFHE IR A328 - EFAIAR3BA -

KEFSEEEARED - N ERRBERBEENRNE LK SRULE-SREBTH TS ZEMA - MEIXTHBITERE S  BMABRIZTLIMRE - IBKE—F

EYAELTADESKE MEBTEETSAEEARBEETHNEEY  E2EBERARRRABMEERE=BA / NEAREER - BHES 0O ME TH B BMBREER

F40ZE50H BIZHENH TR °

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate three times last quarter, each by 75 bps. During the quarter, the differential between US

and HK rates continued to put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the higher end of the band and the HKMA intervened to defend the currency. The Aggregate

Balance therefore dropped sharply to HKD 123 billion from HKD 233 billion last quarter. Tightened liquidity in the system has sent Hong Kong Interbank Offered Rate (HIBOR) higher along the

curve. HIBOR 1-month was 175 bps higher at 2.62%, whereas HIBOR 3-month and 6-month moved higher by 158 bps to 3.33% and 161 bps to 4.01% respectively.

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bill for liquidity management. The Fund Manager rolled some maturities into the 3-month

Certificate of Deposit and also rolled some maturities into the 4-month deposit space. The Fund Manager also selectively added to deposits in the 1-month/3-month tenor. The fund ended the

quarter with a weighted average maturity (WAM) of 32 days versus 33 days last quarter.

Continuous inflationary pressure in the US and expectations for aggressive Fed pace of rate hikes are likely to prompt further HK-US rate differential widening and pressure on the US Dollar/

HK Dollar exchange rate, which could lead to defense of the peg on the topside. This could result in further tightening of HK Dollar liquidity. As the HK Dollar money market rates continue to

play catch up with the US Dollar rates, Fund Manager would look to selectively invest in the 3-month/6-month space if we are appropriately paid. We expect our WAM to stay closer to the

lower end of our 40 — 50 days target range.

H ESRE SARARFRAENTHESRIKRAETEEBHARIFEM - BEUBERAHREHESASRER (BB BRAFREH -

Note: Eund ou.tloor), Epp. fi\ée holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
nternational) Limited.

RBEAN BB L/GELRITARR A A Guarantor: The Hongkong and Shanghai Banking Corporation Limited




H2RBEREES%H Fund Performance and Asset Allocation

RAEFIESE o Capital Guaranteed Fund ean wmll (CGF)

Low risk
BE Eﬁikf 2HASRENFR  BRAESASRRE(BEE)ARRARZT2MEREMAMNKELOR - A REBREHE F—@FER2ANABRERK
Objectives EO TR S E R A A R A R LB ) - AR R AR RS M E RS o BEEME eI A a5 F AR ARARS OERGE - 4
d fA] B 780 FiT 220 Y [ 5 A 3% A U A B E 2 AR [ (BIBR) B IR AR MR B © To achieve an investment return as may be declared by HSBC Life (International) Limited at
its sole discretion subject to a guarantee of the full amount of capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the fund
together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual amount invested in the fund in the current year.
Contributions net of any administration charge (if applicable) will be treated as the actual amount invested in the fund. Any investment earnings in excess of the declared

return will be retained by HSBC Life (International) Limited. L

AESKER—EZTEMBERREES  LRAERERES  HARRENEETSTA - SFNRREESASRE (BB ERARMNEF2ANEEREY)
FA{THE R FEIRAM © 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.

= BALEMKEZ Unit price as at 28/09/2022 HK$121.84 [ #;#E Declared Rate (%)

" EEHHRAFERBR Unit price at inception HK$100.00* | 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
= BRI E R Launch date 01/01/1989 30/09/22  31/12/21 = 31/12/20 = 31/12/19 = 31/12/18 = 31/12/17
0.26' 0.75 2.00 2.00 1.50 1.55

5X# B % Top 5 Holdings (%)
North American equities 1.1%
R %% Securities % B £ Holdings (%)

H
e

BERHAfM Cash & others 5.7%

"a\;mﬁﬁm%‘_ . 2 1% Japanese equities 0.1%
e £ R ongsautios = Wharf REIC Finance BVI 2.455% 02/10/2026 41
#ILfE#H HKD bonds 86.5% 7 2.3% . .
TARE (RERM, EES = Societe Nationale SNCF S 2.74% 20/01/2025 3.9
BARSN) Asia Pacific equities
o rinland China/HKiaper) = Australia & New Zealand Banking Group 2.18% 16/12/2024 3.7
S7E% USD bonds 18% B eauities 0% = General Property Trust 2.15% 23/08/2030 3.4
s et 009 = National Grid Electricity Transmission 2.245% 24/01/2028 3.0
HERY | 552ReRpGER BRETBESS R NEFNTE LRHEERE SR LABALY - T/ XAREEEEEARMBTE - LA LBTERLASEMN LR -
F B BB EE T - FL - S M4 6 B E2,33008 B T AME T 1200 B - SRBE DAL BA - BHE BRI ERE MBI - — 6ABBRHERS L
und outlook | F175(m 5 %5 2262% « =8 4 % A {8 I % 78 217 F 2 47 8.5 5 #1588 5 B 2 161{E 5 % 2.3.33% 24.01% -
%%g?ﬁ%%@@?ﬁ%&ﬁ%%%%% ERADES R REAGHHNMERZ —EATRE RGP HNEESNEATRES - Ko QR EREHF AR/
= F A SN ?

REHARE R - TR %ﬁa@ﬂu%lﬂ@lﬁﬁﬁﬂﬁﬁszﬂ EZFAIA33A -

TEHE R BEE RIS SR - BRATAEE — SR EE TR XS ZER MBI TR B TERE ) - AMEBHIS T LIARE - ILBGE—F
%iﬁlrﬁmﬁiif)éﬁl&%‘ BEETEMTIETREBRRE T RS B CEEABEORA B R ERA=HA, ABARAER - ANESHINE PR HNRE G
P40ZE50F BISHEMN TR -

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate three times last quarter, each by 75 bps. During the quarter, the differential between US

and HK rates continued to put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the higher end of the band and the HKMA intervened to defend the currency. The Aggregate

Balance therefore dropped sharply to HKD 123 billion from HKD 233 billion last quarter. Tightened liquidity in the system has sent Hong Kong Interbank Offered Rate (HIBOR) higher along the

curve. HIBOR 1-month was 175 bps higher at 2.62%, whereas HIBOR 3-month and 6-month moved higher by 158 bps to 3.33% and 161 bps to 4.01% respectively.

The Fund Manager continued to use overnight deposits and shortterm Hong Kong Treasury Bill for liquidity management. The Fund Manager rolled some maturities into the 3-month

Certificate of Deposit and also rolled some maturities into the 4-month deposit space. The Fund Manager also selectively added to deposits in the 1-month/3-month tenor. The fund ended the

quarter with a weighted average maturity (WAM) of 32 days versus 33 days last quarter.

Continuous inflationary pressure in the US and expectations for aggressive Fed pace of rate hikes are likely to prompt further HK-US rate differential widening and pressure on the US Dollar/

HK Dollar exchange rate, which could lead to defense of the peg on the topside. This could result in further tightening of HK Dollar liquidity. As the HK Dollar money market rates continue to

play catch up with the US Dollar rates, Fund Manager would look to selectively invest in the 3-month/6-month space if we are appropriately paid. We expect our WAM to stay closer to the

lower end of our 40 — 50 days target range.

i EERZE ARNAEFNREENTHELRIKREER(FR)ERAFRHMH - 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.

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

EHHiEES cap eml (MIMF)
Bmm ¢ Money Market Fund Jamme ol (MMF
HE EZSRROGRMNEINER ARG AREVELRYERES (HBERE L)  UBBEMERED - mzﬁghﬁéﬁ(éﬁ)ﬁﬁﬂ’&ﬁﬁﬁﬁﬂ ELIRIRGEH
Objectives | ZEBEREHERREEERMBTIA NAMS ER HERE  FRERBOFALER  EWRR AW ERHHH2 B TAN IR TSR
T8 R S BB #8160 K 12120 K ° To achieve a rate of retumn 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 RANAEQUTERICESTFRNRITAEMEZTFTRAF  MAZSTTIEEERMEEBAMEE - 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.

= BAEMKE Z Unit price as at 28/09/2022 HK$118.30 Ei#EXRHK* Cumulative Performance’ (%)
= E o # A B AL B4 Unit price at inception HK$100.00 A | AEFEES 15 3F 54 BAES
. 3 months YTD 1 year 3 years 5 years Since inception
= A 32 B HB Launch date 07/01/2000 0.22 0.18 0.11 0.61 1.80 18.30
%) * Asset Allocation (market/sector)* B E 28RS Period Return® (%)

iﬁ%ﬁﬁers 029 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-

o o EHATIEE 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
gﬂoﬁjfnigfﬁnds/bills 8% Short-term corporate bond  7.1% -0.24 0.36 1.05 0.50 -0.21

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

T
Term deposits 55.6% %% Securities %A E Holdings (%)

Certificates of deposit 23.4%

S = Hong Kong T-Bills 0.00% 26/10/2022 11.8
Commercial paper  1.9% = ING Bank NV TD 2.00% 03/10/2022 6.9
= Qversea-Chinese Banking Corp (Hong Kong) TD 2.10% 03/10/2022 6.5
= Societe Generale HK TD 1.70% 03/10/2022 5.0
= Canadian Imperial Bank/HK TD 2.45% 17/11/2022 4.2

BELRE| ZA2RERRGERREARYHER S L R EFN=F LAREFX - SR EFBELR - FA - FERELSEEBTBEIE - LT RBLTEXLAZER LR

Fund look BERERT |)\§ﬁ/§7t FEE - FABETER2330EETAE FKE120008T - PRBRAPDESRM  GRBFERTAXFSHKEA - —EATERITAERFS L
und outlook | 175/ 85z 60% + = {5 B~ M6 A &8 4817 F £ 47 8 "?:l ' 71561 5 B 16110 2 2 3. 33%&4 01%

%ﬁ%ﬁiﬁ%’ﬂﬁﬁKm?&ifm&h%ﬁ%rﬁ!ﬁ%ﬁiimibﬁﬁ cRGEBBEFROBMEEE = 1lilﬂf CMERGHAFHEAEENEATRESR - ESEEREMIF @A/

AR BRAEAFEREORERSE - FA - ﬁE’J?JME?i'] FHAHIR A32H - L FRIAR3BA

ERBAAEBIRE N - N LB ERSEENRNS S - SRUTGEE - SREBTHETS E' EER  MBIETH B TERE N - AMAER IS IRRE o I RgE—5

EHETEOE NS - BE A EE TSR RERRETNRES Ao OB BEBEDRA R EIERE A A A E AR E RS o BRI T E R i

H40ZEE0H BIREEM TR °

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate three times last quarter, each by 75 bps. During the quarter, the differential between US

and HK rates continued to put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the higher end of the band and the HKMA intervened to defend the currency. The Aggregate

Balance therefore dropped sharply to HKD 123 billion from HKD 233 billion last quarter. Tightened liquidity in the system has sent Hong Kong Interbank Offered Rate (HIBOR) higher along the

curve. HIBOR 1-month was 175 bps higher at 2.62%, whereas HIBOR 3-month and 6-month moved higher by 158 bps to 3.33% and 161 bps to 4.01% respectively.

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bill for liquidity management. The Fund Manager rolled some maturities into the 3-month

Certificate of Deposit and also rolled some maturities into the 4-month deposit space. The Fund Manager also selectively added to deposits in the 1-month/3-month tenor. The fund ended the

quarter with a weighted average maturity (WAM) of 32 days versus 33 days last quarter.

Continuous inflationary pressure in the US and expectations for aggressive Fed pace of rate hikes are likely to prompt further HK-US rate differential widening and pressure on the US Dollar/

HK Dollar exchange rate, which could lead to defense of the peg on the topside. This could result in further tightening of HK Dollar liquidity. As the HK Dollar money market rates continue to

play catch up with the US Dollar rates, Fund Manager would look to selectively invest in the 3-month/6-month space if we are appropriately paid. We expect our WAM to stay closer to the

lower end of our 40 — 50 days target range.

i EERYE SANEBFREESTHELRBREEE(FBB)BRARRM - BUBE RBRALPALRAEL ASRE(BR)BRRARM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

ItXEHEE o North American Bond Fund ezazaee apll (NABF)

Low to medium risk

B BREERETERNAHNEEES ARAEFER|MNEKEMEREE AESTURENBAREAOBEBE AR K EMBAET - LAEMERKBEESBUM

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

Objectives denominated in these two currencies issued by major international entities as well as by other governments.
= BB ELE Unit price as at 28/09/2022 HK$212.47 Ei#EXRI|* Cumulative Performance’ (%)
= E o I A BB 4% Unit price at inception HK$100.00 MR | AEES 14 3F 54 RALES
- 3 months YTD 1 year 3 years 5 years Since inception
" PXSZH A Launch date 14/02/1996 371  -1525 1557 1112 | -4.19 112.47
BESH(HE, 1T%)* Asset Allocation (market/sector)? HI A E 3RS Period Return’ (%)
S 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
RS (10 EHBLE) Cash & others  0.1% 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
USD bonds (10 years and over) 17.5% EREHOE2%) -1.08 5.99 8.26 -0.76 3.36
USD bonds (0 to 2 years) 23.8% = R ) o
S (5% 10 ) 5K# 8 &% Top 5 Holdings (%)
USDbonds (B0 10years) 441% % % Securities # B £ Holdings (%)
SR EEQE5E) = US Treasury N/B 2.625% 31/07/2029 9.1
USD bonds (2to 5 years) 14.5% | = US Treasury N/B 3.25% 15/05/2042 5.6
\/ = US Treasury N/B 2.875% 15/05/2032 4.5
= US Treasury N/B 3.125% 31/08/2029 4.3
= Fannie Mae TBA 2.00% 10/2022 29

HELRE ANBRHEAR RTUSERBEREELBLREZNESAEZNRREENEEZRL  ZhMSBERMNE -
Fund outlook | FRZEEEFWHRFE LT - MFH  BFH  +FHUR=TFHERAEEFWRAETRERND R EFN72EE 2 - EFH27E 5% - EA98EES & EAT3
EE 25 %E4.28% ~ 4.09% -~ 3.83% &%3.78% °
RMSEESREEEFLNERLZEEFESEALHLRGERELN  ARSREFRRBER TEES  MREEFEFUEEBRACEES -  RRRELER
HipEHHEBRESMKEHDEE - AN KRB XHBE-— T BT FEHURETBNEERR -
FHRERRES  RBEMAZHFLBER #E TASKESBOERFSROEGES - THEETRABAVAR -
HESHFBSRBAOTENBRERES  IRREHMBEFTERRITELRN - BARKNFEPREEILRE  EARAMBIRE MR E - SHRED
BYIES AL EREHES YnkRBES -
Market sentiment shifter mid quarter as continued high inflation, central bank hawkishness and concerns over a more meaningful slowdown in growth remain at the
forefront of investor concerns.
Treasury yields continued to rise over the quarter. The US 2-year, 5-year, 10-year and 30-year Treasuries yields moved 172 bps, 127 bps, 98 bps and 73 bps to end the
quarter at 4.28%, 4.09%, 3.83% and 3.78% respectively.
The overweight to financial corporate bonds and underweight to Mortgage-backed Securities (MBS) contributed to relative return with financials outperforming
industrials and MBS underperforming corporates in general. This was partially offset by the underweight to Treasuries which outperformed other segments. Duration
positioning was also beneficial to relative performance as the yield curve flattened further.
The strategy is underweight Treasuries, MBS and supranational/agencies and overweight financial corporates and non-financial corporates. The average credit rating is
A+/A.
We have remained up in quality in certain sectors which we believe could be more vulnerable to short term volatility. While duration is now in line with the benchmark
overall we remain underweight the short end and overweight the long end as we anticipate further bear flattening.
i EERZ ARAEFREENTHELRIKEEE(BFR)ARAFIEM - BEUER  REXRALRHNCLHHEL ASRE (BB BRARIEMH -
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.

R {EHEE » World Bond Fund 2w Al (WBF)

HE | 2B8RENERZHNEEEBES KARAZFRMNBUENEREE AESEPRAEIERZFEBNES - 01EFT - BERBINEY - To provide investors
Objectives with interest income and capital gain by investing in high quality debt instruments worldwide. Its primary holdings are bonds in major trading currencies which include US
dollar, Japanese Yen and European currencies.
= B {EMKELE Unit price as at 28/09/2022 HK$202.67 2 1EXRIKR* Cumulative Performance* (%)
= E& R ERIES Unit price at inception HK$100.00 318 A 14 3% Y3 BAES
-k B 3 months 1 year 3 years 5 years Since inception
37 B EA Launch date 14/02/1996 -3.00 14.10 13.21 5.27 102.67
BESM (i, 1T#)* Asset Allocation (market/sector)? HI A E RS Period Return® (%)

B CAD bonds 1.8% 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
H45(1% GBP bonds 4.3% -3.63 6.39 5.90 0.50 2.40
, 5K#H % Top 5 Holdings (%)
£72(% USD bonds 513% | B3P Securities 58 £ Holdings (%)
= US Treasury N/B 2.625% 31/07/2029 5.4
= US Treasury N/B 2.75% 15/08/2032 5.3
= US Treasury N/B 2.875% 15/05/2032 5.2
= US Treasury N/B 3.25% 31/08/2024 2.7

BE&E% JPY bonds 8.5%
= US Treasury N/B 0.125% 15/05/2023 2.6

HBELRYE — T —FE=F RIEFUREXZELI RERBRERSNHARE SBREESHSNELY  RIGBERREBREMN - BONEREEME - ¥k
Fund outlook | BANESE  RERMUBARERTEHERYAAMAERNEES - LERBAHECBAANERESER - BEEEAG S UHERBRBEDY -
EEAPRRBMEREREBEZERL - TR XHEEFRSEHEBA  EPURHRGREEEAEEA - BHRRX27  REAZBHBBHEZTAEM
B MBREBAESHERAULNFERKINYHEE -H - MERRTFHEBEFSEZRCABRHRAY  MERARXBRCESR-_Z_ZFRENE
SRENBERBAN -
HEeNFAHFALR - FEHRERESRANGREERE  EPUXERBEFEBNBNESRAEE  ERERAXEE EAMB - R0 E - AR K
BAGORKEREETLTY  IMERZHREG KRR - B GERBENTHEREASRE  LEHRBUWERRECENEE -
Over the third quarter of 2022, global bonds vyields rose broadly on the back of still hawkish Federal Reserve (Fed), stickier-than-expected high inflation, mounting global
recession risks, growing energy crisis in Europe, geopolitical concerns, market turbulence from the UK governments fiscal plans as well as growth concerns in China.
Hawkish Fed signalled a willingness to pay the price of tackling stubborn inflation via slower economic growth. The valuations have become more attractive for US
Treasuries following the September sell-off. This should keep vyields volatile at elevated levels until stronger evidence emerges for a major fall in growth rates. During the
quarter, the US Treasury yield curve shifted upwards with the shorter-end rising the most. Short-end yields rose sharply as Fed has maintained its aggressive rate hiking
trajectory with the Fed Funds Rate now likely surpassing 4% by year-end and continuing to rise thereafter. The 2-year/10-year spread inverted again in July and has
remained negative as the US economy is expected to slow down sharply over the course of 2023.
The fund registered a negative return over the quarter. Duration exposure detracted the most, in particular exposure to US Treasuries and European government bonds as
yields moved broadly higher. Elsewhere, foreign exchange impact detracted as most G10 currencies weakened against the US Dollar. Furthermore, credit exposure also
dragged on performance, particularly from the real estate sector and investment companies.

H EERP SANABFRAESTHELRBIRAETEEB)BRARRM - BUBHE RBRARPADRADEL ASRE (BR)BRRARM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

R& K HEM Cash & others 2.1%

HAE% Other bonds 7.0%

BiJT&% Euro bonds 25.0%




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

B FIZE L ¢ International Stable Fund gzazape. sl (ISF)

Low to medium risk

HE| ZARERNZTNBREEGUERBTEMNEREE AREEERFERKE REOERRHELSEBRE  YUEFEREMOLE - AEEHKREERTR
WE - EEAEBREE - URIEEN - BUNRE KEHEZEEBER - To achieve stable capital growth with low volatility by investing in a diversified portfolio that normally

Objectives 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.
= B {EMKE ZE Unit price as at 28/09/2022 HK$188.47 ZJEXRB ' Cumulative Performance’ (%)
" RS TR ERE Unit price at inception HK$100.00 318 A RAIES
- 3 months Since inception
= A% 32 B A Launch date 07/07/2003 -5.99 88.47
%)+ Asset Allocation (market/sector)? HI A E 3RS Period Return’ (%)
5 Cash & others. 11.0% ,i\‘t%a\\*iﬁ% dee 6.40% 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
T e e 2 a2 3112/20 31112119 311218 3111217
Japane?eequities 3.8% -1.67 9.63 10.08 -4.71 10.26
HAhfE% Other bonds 5.2% PR R EERE e .
(5% GBP bonds 2.6% *\ 57 Chige;se [yl 5A 15 A & % Top 5 Holdings (%)
11.3%
AEIfE% JPY bond 5.2%* P . = P
] shmm (pm En, | O Securities ¥ H & Holdings (%)
BARS)) Asia Pacific equities | ® Tracker Fund of Hong Kong 10.0
B Euro bonds 15.3% fox mainland China/Hapan) | S Treasury N/B 2.625% 31/07/2029 33
e = US Treasury N/B 2.75% 15/08/2032 3.2
S7T#% USD bonds  31.4% - European equities 5.5% = US Treasury N/B 2.875% 15/05/2032 3.2
= US Treasury N/B 3.25% 31/08/2024 1.6

HEeRY  HTEEHEEEBR - RTRICREVSRBIRFEMNET  FHEEERNSHE REFESTHAZMAER  PEAFERDNEETRRSNETIEER B2
Fund outlook | R EET LI 15 7R B 44 BB SRS AU IR > HERTIB RN FE AT R -
ER-RDEERBESTRNEIZEER - ARPELENRBL SHPERNBLREESDMTSRIFRES  BRREN TR - B EMNRBRETRRZE
BYT - RBBGES  SNEFREMFAEEEF TR -
EBRRFBESLBERT  RITEHRRIIS - A SHEFERBERRBRATLENFEEAFIEE DARP-_S_=FNERIE—FNE - WRBERHE
EULQEEETR I AEEEEER  EPREBMNEELPROEREBI MM IIHHE  URPENAEZRE - BEXBER T _FTLFRARBERREN
AREMMARBA  THEHEBERERONEEEHME - BONEREE S BEELER  MERRIIOEBUAERAESRETSEERERD -
Markets lost ground during the quarter with the expectation of slower growth outlook stemmed from monetary tightening policy, central banks’ hawkish stance and ongoing
elevated inflation. The situation between Russia and Ukraine intensified over the quarter. Continuous zero-coronavirus disease (COVID-19) policy in China and following
lockdowns disrupted supply chain.

The fund registered losses mainly driven by equity markets. Global equities ended lower, with Asian markets especially mainland China and Hong Kong leading the weakness
amidst worsening economic outlook in China. On the other hand, the global government bonds, Asian bonds and Asian local currency bonds all posted losses due to higher
interest rate and continuous strength of US Dollar.

Amid sticky inflation, central banks are continuing to maintain a hawkish stance. Nonetheless, many indicators are pointing towards cooling inflation towards the end of this
year and into early next year. Further US rate hikes are likely in early 2023. Fiscal policy will have an important role to tackle growth headwinds. This includes targeted support
for households and businesses in Europe and increased infrastructure investment in China. Recession concerns are beginning to mount with a US recession looking
increasingly probable towards the second half of 2023. The European energy crisis will dent growth, while policy and geopolitical developments are likely to continue to keep
global market volatility high.

i EeRPE SANARBFREENTHELRBREERE(FBB)EARARRM - BUBE RBERARPANLRAEL ATRE (BR)BRIRRM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

B PR FISIE R EE o International Stable Growth Fund , =22, Al (ISGF)

Medium risk

HiEE ZBRENZTEHREMENERTENEREE AKEREABSTEREENKT - REVERRESFRRE MELERE - AEEHMREN TR
B EEAEAFE  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.
= BB EE Unit price as at 28/09/2022 HK$221.57 Ei#ERI|* Cumulative Performance’ (%)
= E @ # A B A% Unit price at inception HK$100.00 318 A RIES
- 3 months Since inception
* fX 37 B B Launch date 07/07/2003 -8.43 121.57
BESH(HB 1T%)* Asset Allocation (market/sector)* H I E 3S Period Return’ (%)
. ) SEEMBR N . 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
B4 RHfth Cash & others 5.9% North American equities 10.8% 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
8% Other bonds 58% ) T auites 6.4% -0.65 11.48 12.69 -7.52 16.07
BEE% JPY bonds  3.9% g‘hif?ﬁi Kong eauitos 5K 8% Top 5 Holdings (%)
BXTLIA% Euro bonds  11.4% ;;l%% [P — 3% Securities ¥ & & Holdings (%)
EABSN) Asia Pacific equities = Tracker Fund of Hong Kong 171
{ox mainland China/HKLapan | s Treasury N/B 2.625% 31/07/2029 25
E7TfE% USD bonds 23.5% X S = US Treasury N/B 2.756% 15/08/2032 24
\ European equities 9.4% = US Treasury N/B 2.875% 15/05/2032 24
/ = US Treasury N/B 3.25% 31/08/2024 1.2

HERYE AEHEEEHR RATRIEBSRBRFENE T  ARLABEERISHE RENESRHRZMAER  FEBERBIMEBRESETIHE - B2
Fund outlook | FEBURY LI H6 78 (4 B S8 8 AR TRR - B2 B R TR T B
ER - BTREKAESTHNEIZAR - ARTELENRB(L SBRPEANMEEBSEMNTISRERS - REBRBIA TR - B EMERETRRHE
BYT  WRBAES  EMESFRBMNABESESFTK -
ERRFBESCBERT  RITERFERLIS - A SHEERBERRBRTERFEEZAFIEE  DARP-_S_=FUERIE—FNE - WRBERBE
EHQEEENR S HAEESZER  EPREBMNSEPROFERSHMIIHE  URPENAEZRE - BEXBENR T _FTLFRAREBERREN
ATREME MR A TISHEBERROEEEMINE - BN REEGHISBAELR  MECK RIMKBUAREAESREMSEBRBERD -
Markets lost ground during the quarter with the expectation of slower growth outlook stemmed from monetary tightening policy, central banks’ hawkish stance and ongoing
elevated inflation. The situation between Russia and Ukraine intensified over the quarter. Continuous zero-coronavirus disease (COVID-19) policy in China and following
lockdowns disrupted supply chain.

The fund registered losses mainly driven by equity markets. Global equities ended lower, with Asian markets especially mainland China and Hong Kong leading the weakness
amidst worsening economic outlook in China. On the other hand, the global government bonds, Asian bonds and Asian local currency bonds all posted losses due to higher
interest rate and continuous strength of US Dollar.

Amid sticky inflation, central banks are continuing to maintain a hawkish stance. Nonetheless, many indicators are pointing towards cooling inflation towards the end of this
year and into early next year. Further US rate hikes are likely in early 2023. Fiscal policy will have an important role to tackle growth headwinds. This includes targeted support
for households and businesses in Europe and increased infrastructure investment in China. Recession concerns are beginning to mount with a US recession looking
increasingly probable towards the second half of 2023. The European energy crisis will dent growth, while policy and geopolitical developments are likely to continue to keep
global market volatility high.

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




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

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

HE | UEBHERPOBRERBSNBIREZAAFE -RAKEAR AESREEME2H  LASKRENKRE HRABHFNEEMBES - AEZL S MRERTRH
WE - FEAEBFE  UERIEEMN - BUNFEXREHEZEEBER ° 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.
= B {EMKE ZE Unit price as at 28/09/2022 HK$311.31 Z1EXRIHE ' Cumulative Performance’ (%)
" TR ERE Unit price at inception HK$100.00 318 A RAIES
- KB 3 months Since inception
37 HEA Launch date 21/02/1995 11.55 211.31
1T#) * Asset Allocation (market/sector)* HARE % Period Return® (%)
#4615 Other bonds 2.0% S ol 01/01/21-  01/01/20-  01/0119-  01/0118-  01/01/17-
HEEES GBP bonds 1.0% 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
T nds 2.0% JLENRE _
;T::i JEPY b: dj 2509; \ North Ammerican squiies 15.6% 0.50 13.34 15.32 10.80 23.79
PIEIRZ Fuio bonds B4 I 5K#5H &% Top 5 Holdings (%)
£TTfE% USD bonds  12.0% ‘)7 Japanese equities 7.8% % Securities BEE Holdings (%)
Eﬁ‘f‘fﬁie Jites 13.9% = Tracker Fund of Hong Kong 28.1
pean e o P — = US Treasury N/B 2.625% 31/07/2029 1.3
TARR Gl Chinese & Hong Kong eauies | = US Treasury N/B 2.76% 16/08/2032 1.2
Asia Pacifc oquities | o = US Treasury N/B 2.875% 15/05/2032 12
(ex mainland China/HK/Japan) 5.4% ] App|e ’|.0

ESRE | EEMEWEE RTRIERBUSRARSEMET  BREEERMNSKE  BARNRSRHMBEEMARER  TERERDALTRAEETIEE - B2
Fund outlook | BV UM 16 1B A S8 AU BRT - 1 BB BT B o
EN - BHERKSEGTHNEEAER - AXNFEEERBL - BRFRNOREBETEMTIHRRES - BRBET T - S EMERETEREE
BYT  REBGES  SNEFREMAEREFT® -
EREBESCERT - RITRFRE IS - A ZELEUBERBBRALRFRZAFPOE - PABH T =FOEHREE—SNE  WRBEHE
EHEEERTRTAREEREM P OEBMNEEPRORMELSI WIS URPEMARRZLE - BEXER_T_ZF TLFRALERRY
AREMMARBA  THHEBEREROEEEHME - BONEREE G BEEER  MERRRIBEBUAERAESRETSEERERE -
Markets lost ground during the quarter with the expectation of slower growth outlook stemmed from monetary tightening policy, central banks’ hawkish stance and ongoing
elevated inflation. The situation between Russia and Ukraine intensified over the quarter. Continuous zero-coronavirus disease (COVID-19) policy in China and following
lockdowns disrupted supply chain.
The fund registered losses mainly driven by equity markets. Global equities ended lower, with Asian markets especially mainland China and Hong Kong leading the weakness
amidst worsening economic outlook in China. On the other hand, the global government bonds, Asian bonds and Asian local currency bonds all posted losses due to higher
interest rate and continuous strength of US Dollar.
Amid sticky inflation, central banks are continuing to maintain a hawkish stance. Nonetheless, many indicators are pointing towards cooling inflation towards the end of this
year and into early next year. Further US rate hikes are likely in early 2023. Fiscal policy will have an important role to tackle growth headwinds. This includes targeted support
for households and businesses in Europe and increased infrastructure investment in China. Recession concerns are beginning to mount with a US recession looking
increasingly probable towards the second half of 2023. The European energy crisis will dent growth, while policy and geopolitical developments are likely to continue to keep
global market volatility high.

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

DAEREERSE o Asia Pacific Equity Fund vediun 2 enere 'aafl . B (APEF)

HiZ | ZBEPREANGAER ETHRE WERRPEAEE - AESREANRBSEDS BERE RMRBEAR - i BHRABORERE  KAE2TFR
BB A Bk S ) E At B A E K B9 T 45 o 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.
= B {EIKELE Unit price as at 28/09/2022 HK$163.02 2/ RHA* Cumulative Performance* (%)
= B¢ # A BB 4% Unit price at inception HK$100.00 A | AERES 14 3F 54 RIZES
* B 37 A H# Launch date 14/02/1996 | 3 ;“20':;5 2?36 12(‘5/9;; < ;/Zaf 57\';6; Sincg ;n;ezpﬁon
BES% (B 1T%)* Asset Allocation (market/sector)* — it Bkt s ks :
Hi A [E RS Period Return® (%)

i o 00 P e 98% . 0101/21-  01/01/20-  01/01/19-  01/01/18-  01/01/17-
G en 1% FERTE Cash ohers 82 31/12/21 31/12/20 3112119 3112/18 3112117
SE2 Philippines 0.4% -0.08 12.15 21.11 -15.09 29.91

%28 Thailand  1.4%

#/nsE Singapore 1.5%}

B2 Japan 31.8% 5K#H &% Top 5 Holdings (%)

= # % Securities %A E Holdings (%)
FERPEE Malaysia 1.0% J—/ = iShares MSCI AC Far East ex-Japan 5.3
AEPRH New Zealand  0.4% £ /& 74 22 T P& Taiwan Semiconductor Co Ltd 3.1
il Australia 8.7% AL E S = FRLIZ B Tencent Holdings 20
Mairand China & Hong Kong = = 2% FSamsung Electronics Co Ltd 2.0
= ¥ [ 7 8 Toyota Motor Corp 1.6

ESRE | UETH  MSCTMAABRINEHR T - —FHE=FTKIZ8% -
Fund outlook | HMEXRZIIULEZHIGHER - i~  HRLEHBREERGEEARR  BEHERNBESHLMEFET  ERBRBRBHAD -
O RMREARBREENT S  BIEER LHBRAERRBHERERALNZE -
TEITHE FRAAMEERENORARKE  METOEBERRARARE -
HEENFRERERN - ZUCEEREEEERTERANFESRR RSB REARBLKFPTE -
HEeNPENMHOEE (KR HEERER  MITXEE(RR)SERSTIOEERERMFESRR -
ERARESKRANBGAHRRERZ  DEERER - TEH/H 2REREXEBRAR  ERVERER -
MSCI Asia Pacific ex Japan index was down 13.8% in US Dollar terms during the third quarter of 2022.
Asia was dragged down by North Asian markets. Defensives, Commodities and Financials overall led the region while growth sectors once again underperformed given
hawkish Federal Reserve (Fed) tone and rate hikes.
On the other hand, Indonesia continues to be the best performing market during the quarter despite policy rate hike to limit the impact from energy price adjustments.
By sector, Consumer Staples outperformed the most during the quarter, whilst Consumer Discretionary is the worst performer.
Stock selection was negative for the quarter. Positive performance came from Consumer Discretionary and Health Care, though this was offset by negative stock selection in
Financials and Energy.
Positive allocation effect (we are underweight) is evident in mainland China, while sector allocation (we are underweight) and stock selection in Consumer Discretionary
contributed to performance.
Hong Kong was the largest detracting region followed by India. At the sector level, Financials was the biggest detractor, followed by Energy.
i EERZ ARAEFREESNTHELRIKEEEFEB)ARAFIEM - BEUER  REXRARMANCHHEL 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.




HEE&XRERBEESH Fund Performance and Asset Allocation % JTE HKD
FEREESL  Chinese Equity Fund v 'amll. (CNEF)

BE ﬁiﬁi%hé#% BB ADD WA K B EREFEN R —Jﬁﬁiéﬁ&lgﬁrﬂ?ﬁ Z%Fﬁiﬂﬂ_ﬁ'ﬁlﬁx@P@A BIEE TI?EﬁAHHx&%Iag AR EE
Objectives | § £ BE0%O S ERRL AT O IR AETBRELLZ I LN XHS AT /5 B R B Y W) A R AT T E 5 o (Rl

REMBNAEERME MEARBAXHZENMS  TRESBHAITHER - &Fﬁ*—rﬂw ﬂﬂlluin& /g >) To achieve long-term capital growth by investing
primarily in a portfolio of carefully selected shares issued by companies deriving a preponderant part of their income and/or assets from mainland China* and listed on the
Stock Exchange of Hong Kong, including but not limited to H shares and red-chips. Up to 30% of the non-cash assets of the approved pooled investment fund may
include securities issued by companies deriving a preponderant part of their income and/or assets from mainland China* that are listed on other stock exchanges.
(*Mainland China means all customs territories of the People’s Republic of China, for the purpose of interpretation of this document only, excluding Hong Kong SAR, Macau
SAR and Taiwan.)

= B {EREZE Unit price as at 28/09/2022 HK$110.45 2% B Cumulative Performance’ (%)

" B e MR A ER B Unit price at inception HK$100.00 EA | AERS 145 3& BeE Ry =S

= gk 37 A 8 Launch date 01/10/2010 3 months YTD 1 year 3 years 5 years Since inception
-21.24 -30.83 -34.40 -17.02 -17.77 10.45

BEESH(HE 17%)* Asset Allocation (market/sector)*
H & Kk HAh Cash & others 14.2%
FEHIE Real estate 2.1%

AFEE Utilities 1.8%

BAARTS
Communication

HA A [E 3RS Period Return® (%)

e 01/01/21- = 01/01/20- = 01/01/19-  01/01/18- = 01/01/17-
BRI Materials 1.3% 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
T Industrials 3.6% 17.35 31.98 19.58 -16.97 44.65

#2J% Energy  1.3%

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

LB RR

*V%W

services 15.5% Consumer discretionary  24.1% %% Securities ﬁﬁi Holdings (%)
HARE = Hong Kong T-Bills 0.00% 19/10/2022 123
technology - Eoﬁr?;fr;iieur‘]staples 8.8% = %Eﬂ??ﬂ%Tencen_t Holdings ) 9.0
o = o] B8 F2 F2 %&£ [ Alibaba Group Holding Ltd 8.4
R Financials 18.1% B Health care 4.6% = %@ Meituan-Class B 6.3
= iShares FTSE China A50 5.1

BEERE HEHLENRKSCOVIDIRBEER HEABAERREARRARBEETEXZBRNZET TERETSRE=FTRE T -

Fund outlook | HOEK HEMERHELEEYEEHRSHBEIEATER - AATERBLEESU AT RAENAE  STENLEIDRALE  BELAMIERE
EREHIIBRIE  HOBBBRTHE-THETSR - MOmicon#EHSEHRINERRBEEY -

PREENDHZAMBEYE XERBIRTHPREEREATREIRR A REGSHOTN - XERAFERHTHD S  SEREEMMRRAEANNSE
BATREERRE  FROHPRENREERNEME - FEZEHEEE(CRO),/ETH I E R 1 (COMO) R 17 BEENE ZI KiE M E -

ERRENEEBRFEENRATE  MEPEPAOXRBNRE  ETEARBBEIZNTE AZZZ2NFURARBEEBNSEKT  BHELEMFEERK DA
RS  EARBITELOBEERTEDS®  ARBEXEH -

EeRE=ZFAERERERBE -BTARBHEERAFESRE  BRERKSEBRARFTIEN -

Chinese Equity market slumped in the third quarter on coronavirus disease (COVID-19) recurrence, escalating geopolitical tensions and sharp CNY/USD depreciation.

Export growth, Consumer Price Index (CPI) and Producer Price Index (PPI) all surprised to the downside. China’s September Purchasing Managers Index (PMI) sent
mixed signals, reflecting divergent activity across sectors, with policy support on domestic industrial and construction activity, further signs of slowing exports, and
near-term Omicron variant of COVID-19 drag on service activity.

Negative news flow around US-China relations persisted. The US Commerce Department required a new license on sales of advanced Al training chips to China. US
president Biden issued an Executive Order to boost US domestic manufacturing involving biological systems, in an effort to reduce reliance on China’s bio-
manufacturing infrastructure. China contract research organizations (CRO)/contract development and manufacturing organizations (CDMO) experienced a sharp sell-off
in response.

Given the diverging US-China monetary policy trajectories and slowing Chinese exports, USD/CNY broke 7.2, reaching the weakest level since 2008, though still

relatively strong against other major currencies. CNY rebounded after the People's Bank of China (PBOC) intervened via verbal guidance.

Both sector allocation and stock selection effects were favourable in the third quarter. Positive stock selection in Telecommunications and Real Estate were offset by

unfavourable stock selection in Energy and Financials.

i EERZE SABAEFREESNTHELRRREEE(EBEB)ARAAIEM - BUER  RRRALRHNEHRHEL ATRE (BB ERARRMH -

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

BiM IR = HE £ o European Equity Fund waeonmfl. (EEF)

B #aianaiBlRBNAMERETTSMEERGMEE  WEEIEHEAIEME - 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.

= BAEMKEZE Unit price as at 28/09/2022 HK$135.20 Ei#E R Cumulative Performance* (%)

= E&H R ERES Unit price at inception HK$100.00 318 A RAIES
- K B 3 months Since inception
37 HEf Launch date 07/07/2003 13.23 35.20

HAA B #R® Period Return® (%)

FFAF Spain  3.6% 01/01/21- 01/01/20- 01/01/19-

iﬁg"e'a”i g-:‘(’f 31/12/21 31/12/20 31/12/19
emer = 14.69 -1.30 18.94

EAF ltaly 3.2% + » )

o A 0.4% 5K# B % Top 5 Holdings (%)

B Sweden  4.8% &3 Securities 58 £ Holdings (%)

01/01/18-
31/12/18
-21.04

01/01/17-
31112117
24.67

H & KA Cash & others  18.2%

ZE United Kingdom  20.4%
{1 Netherlands  8.7% " Nestle SA_R_eg . 35
= Roche Holding AG-Genusschein 2.8
¥+ Switzerland  8.8% # Shell PLC 29
8 Germany 12.0% 4B France 15.3% = ASML Holding NV 21
= AstraZeneca Plc 2.0

ESRE| B0 BNRETERRTY  FEEAARARENE - RTARABEBER TS - AANHSAE TEAERERNNBHRAEREEHDE -
Fund outlook | ZEBEEARFE BERBRRENSOER - MSRMRAENBSFAAM  MARNTEOLRLHE - B2 R FRNFHGAEH -
SEoCFESF BRREGE BRRAN XERARARSARBRES @EE EEREMERAUBZER -

EEHREREANRR  TRREFE BHERREEERHESKRBREN TEARLARVELAEREOES - UFIEHER0RBAFE
SRR BREEERIEEBABRRS -

European equities continued to fall over the period, notably impacted by a poor performance in September. Major central banks continued their hawkish monetary
policy stance to tame high inflation with increasing recession concerns dampening investor sentiment. Potential tax cuts in UK weighed on GBP and equity markets,
and the Ukraine Russia situation continued unabated which fueled ongoing energy crisis in Europe. The fund returned negatively during the quarter.

Country allocation was positive but stock selection was negative in the third quarter of 2022. Stock selection in United Kingdom contributed to performance, while
stock selection in France, Germany and Netherlands detracted.

Our allocation to cash contributed to performance. In terms of sector allocation, Real Estate and Health Care were contributors while Telecommunications and Energy
detracted to asset allocation. Stock selection in Consumer Staples contributed to performance but stock selection in Health Care and Industrials detracted.

B EERE SANAREFRAENTHELRIFEATEEB)ARARRM - BEUEBE RBRRARPANLRAELASRR (BR)ARAR RN -

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




H2RBEREES%H Fund Performance and Asset Allocation

Hang Seng Index Tracker Fund

HiEZ | ZREBRRARENRBEES (EAHSBRMEMEMEREBRANS]) HMRHEMBEEHIRR2RENG - AEECAREERUNESREEA
AEDEAMBERR - EAXAAASRAMZMIEEEBRETINREERREHEARENRE  EUTREALS MM B EERETHORR

Objectives 1T {a] b5 5 248 A $5 9 R 3R AR © To provide investment results that closely correspond to the performance of the Hang Seng Index by investing directly and solely in
the Tracker Fund of Hong Kong (for the purpose of this section, the ‘Underlying ITCIS’), an SFC-authorised fund, with a similar investment objective. Whilst the investment
objective of the fund and the Underlying ITCIS is to track the Hang Seng Index, there can be no assurance that the performance of the fund and the Underlying ITCIS will
at any time be identical to the performance of the Hang Seng Index.

= BAEMKEZ Unit price as at 28/09/2022 HK$64.01 ZHERA* Cumulative Performance’ (%)

= B4 # R ERIE Unit price at inception HK$100.00 A | AEES 14 34 Y3 BAES

. R B 3 months YTD 1 year 3 years 5 years Since inception
A2 F A Launch date 0711212020 | 5130 = .2379  -27.68 F@F NAFHEMNA  -35.99

BEESH(HE 17%)* Asset Allocation (market/sector)* HARE 3R Period Return® (%)
B fJE % Consumer staples 35% B KEA Cash and others 3.2% 01/01/21- 07/12/20- 01/01/19- 01/01/18- 01/01/17-
%g;;es‘”‘“’““”';a;:;“ A% BEIR Energy  3.7% 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
o e A FREA Conglomerates 1.6% -17.55 2.48 TEA NA FEANA FEA NA

s o
FRATEE Health care 2.9% T Industrials  1.3%

hE B Materials 0.1% 5K H &% Top 5 Holdings (%)
C°T”‘f“°”ﬂ 6.9% S8 Financials 32.9% B Securities # 8 8 Holdings (%)
i = JE @ P2 AR HSBC Holdings 75
discretionary 8.9% = & 5T4E % Tencent Holdings 74
EMRE = R HBAR R & B AIA Group Ltd 7.3
{’;L‘;’;g?;';y” 28.5% = 3 @ Meituan-Class B 7.1
= [ 8 B B & E Alibaba Group Holding Ltd 7.1

BER WEBARRBEABRARERETELZURNPET  PERETEREZFARTH - HOME HENEEBRREENEER
Fund outlook BB RS RAENAL - STENEEFHRAZE -

PERBEDBZAEESTE - XBHE AR Bl & S A TR BE3IAR G A RS MAA - XE@EFERMITRS S SEREEMHREANEE A LB T
B RO B A YRR KR S B (CRO), /& FEFI % B2 2L 1 (CDMO) IR 1) BE B B KB &5 -
ERPERNEEBRENRATR  NMEFBEHAORRKE  ELXARBERBEIOKT BT \FURARBEENREKT EHLEOIZEENEERY - AR
RITEHOBIERTETSEK  ARBEX@TT -
BEERAMREHERIRETORBESR SELEEHER - £ —RBEESFERNET  TATETEHEFIER -
Chinese equity market slumped in the third quarter on coronavirus disease (COVID-19) recurrence, escalating geopolitical tensions and sharp CNY/USD depreciation. Export growth, Consumer
Price Index (CPI) and Producer Price Index (PPI) all surprised to the downside. China’s September Purchasing Managers' Index (PMI) sent mixed signals, reflecting divergent activity across
sectors.
Negative news flow around US-China relations persisted. The US Commerce Department required a new license on sales of advanced Al training chips to China. US president Biden issued
an Executive Order to boost US domestic manufacturing involving biological systems, in an effort to reduce reliance on China's bio-manufacturing infrastructure. China contract research
organizations (CRO)/contract development and manufacturing organizations (CDMO) experienced a sharp sell-off in response.
Given the diverging US-China monetary policy trajectories and slowing Chinese exports, USD/CNY broke 7.2, reaching the weakest level since 2008, though still relatively strong against other
major currencies. CNY rebounded after the People’s Bank of China (PBOC) intervened via verbal guidance.
The Hong Kong economy was gradually recovering driven by the recent easing of quarantine measures for international travellers. Hong Kong October retail sales was supported by a new
round of consumption vouchers.

X %%E%Eﬁ{# LRHEREEEGEB)ARAFARK AR FEAREESNRAEERFRETETMNERAA - BEUER  RBERARPALDREEL ASRR (EER)
RARIR
Note: Fund outlook is provided by HSBC Global Asset Management (Hong Kong) Limited. Top five holdings and asset allocation are sourced from State Street Global Advisors Asia Limited.
Unit price, cumulative performance and period return are provided by HSBC Life (International) Limited.

HeRE | EHMETHRESCOVIDI9E
FEHHIBERTEE - LAFEH

EBIREHES « Hong Kong Equity Fund wime gl (HKEF)

BR | 2aepsgREnNEasBas i emmAFRE  UEEEEE RS  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 28/09/2022 HK$350.38 Ei#ERI|* Cumulative Performance’ (%)
= B4 # IR ERIE Unit price at inception HK$100.00 318 A BRAES
o 3 months Since inception
= fX 37 B H Launch date 21/02/1995 21.31 250.38
) * Asset Allocation (market/sector)* E X E RS Period Return® (%)
B4 EH Cash & others 1.4% l:ﬁz,}? Energy 0.3% 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
HAH Basic materials 0.1% 31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
i Real ostate 1.0% I%{f"duz""ﬁ's 0.8% -15.50 19.07 8.33 -14.70 39.76
FI 5% # & Consumer staples 35.9% 5*;$ﬁ§§% Top 5 Holdings (0/0)
BH Technology 2.5% BRI Health care 0.6% &% Securities ¥ E & Holdings (%)
ggﬁéErﬁfdlsorenonaw 2.9% = Tracker Fund of Hong Kong 50.0
) = Hang Seng TECH Index 351
£ Financials 53.8% il Telecommunications0.4% = [ 5% B Tencent Holdings 1.3
ARAFE Utilities 0.2% = o] B2 F2 F &= [ Alibaba Group Holding Ltd 1.2
= RI{R K £ EAIA Group Lid 1.0

HESRE  HEHRTHASCOVDI9RBER  EBARRREARRARBLAEAELZZUNZET  PERETHBNRE=ZFRE T -
Fund outlook | D E - HE Y IS 8% 2 E Y (B 56 S BOUSI9 AR TA8 - Aok LR AR IR B AR R RED 18 - & TR G B ARRRSE «
PEBEDHIAMHSYE EERBHRATHPEHELEATRRIRR A ARESHNTT - FRERAFERATRG S SEREEMHREANOZAA L RERH
B FEULR A R B ) R R (KRR o B2 RER T B8 (CRO),/ £ #E BT 243 (CDMO) IR 17 s BN & B K IR L% -
ENPENEEBREMRATRE  MEFBEEAXRRKRE  ETEARBRBIOKT AT N\FURARBEENREKT  BHLHOEZEENHEERY - EAR
RITFHOBIERTED SR  ARBER@T o
BEEERAAREHERIREOREBESL SBELEEHER - EF —HBEESHERNYT  TATETEHERIER -
HERFE=FTERERERSE - FHERBAERMNETESRE  BRSITBERR SRR RFFMEHE -
Chinese equity market slumped in the third quarter on coronavirus disease (COVID-19) recurrence, escalating geopolitical tensions and sharp CNY/USD depreciation.
Export growth, Consumer Price Index (CPI) and Producer Price Index (PPI) all surprised to the downside. China’s September Purchasing Managers Index (PMI) sent mixed signals, reflecting
divergent activity across sectors.
Negative news flow around US-China relations persisted. The US Commerce Department required a new license on sales of advanced Al training chips to China. US president Biden issued
an Executive Order to boost US domestic manufacturing involving biological systems, in an effort to reduce reliance on China's bio-manufacturing infrastructure. China contract research
organizations (CRO)/contract development and manufacturing organizations (CDMO) experienced a sharp sell-off in response.
Given the diverging US-China monetary policy trajectories and slowing Chinese exports, USDCNY broke 7.2, reaching the weakest level since 2008, though still relatively strong against other
major currencies. CNY rebounded after the People’s Bank of China (PBOC) intervened via verbal guidance.
The Hong Kong economy was gradually recovering driven by the recent easing of quarantine measures for international travellers. Hong Kong October retail sales was supported by a new
round of consumption vouchers.
Both sector allocation and stock selection effects were favourable in the third quarter. Positive stock selection in Real Estate and Telecommunications were offset by unfavourable stock
selection in Consumer Discretionary and Financials.

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




HE2RBEREESH Fund Performance and Asset Allocation % JG HKD

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

B 2BISRsRaxBEmoadRG  BREEMEA MY + LEEE B &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 28/09/2022 HK$528.92 Z1EXRHE* Cumulative Performance* (%)
= E ¢ A B A2 E 4% Unit price at inception HK$100.00 R AEES 14 3F 54

o 3 months YTD 1 year 3 years 5 years
" 532 B 8 Launch date 14/02/1996 3.24 2179 14.45 23.77 46.35

HAA Bl #&S Period Return® (%)

01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
31/12/21 31/12/20 31/12/19 31/12/18 31112117
26.66 16.02 27.85 -6.85 19.59

RIZES
Since inception

428.92

e RHAM Cash &others 7.3%
2R Energy 5.1%

[EHEE Real estate 2.7% YK} Basic materials 2.1%

FH¥ Technology 25.6% T % Industrials 11.6%

5X#H % Top 5 Holdings (%)

&% Securities ¥ A & Holdings (%)
{22 Health care 13.6% = Apple 6.4
4@ Financials 11.7% - w ék Microsoft 5.3
~ . SrEES = Alphabet Inc-CL A 3.3
ARF Utiiies 3.3% Consumer discretionary 14.5% | ® Amazon.com Inc 3.0
&l Telecommunications  2.5% = Tesla Inc 2.0

HE2RYE FEBRDFUERRRD  BBEREFOEBEJackson HoleB XMW S infs - XEBMMEE - \A - ME+FHXHBEESH K KB REWE3%A L - mEEE
Fund outlook | MEEERRRR - THFREERDL - NA  BEBEBSRAHBK BAELFELHE6% ERTRALIER -
ABMESNFERRRITEMN S RASERE - BHELRER  TEREF SR BRIELAMEERARATHEM - AR - BMSEERK  TELY
B AYRWEAGHERRITREERE - AFRBEIE - ARETEXYERFRERXRBTRER  EEXREERAFEENEERSE -
After a strong start to the quarter, US equities were sent lower following Federal Reserve (Fed) Chair Powell's hawkish speech in Jackson Hole meeting. In August, the risks of
rate hikes have raised recession fears and dented investors’ confidence, as the US 10-year Treasury yield again moved above 3%. In September, the increase of the federal
funds rate to 3.25% weighed on equities as the Fed sought to control inflation.
Looking at quarterly performance of fund on an industry basis, an overweight allocation to Technology Hardware & Equipment coupled with our underweight exposures to
Semiconductors & Semiconductor Equipment and Utilities contributed to performance. Conversely, an overweight allocation to Energy along with our underweight exposures
to Pharmaceuticals, Biotechnology & Life Sciences and Banks weighed on performance. From a factor perspective, our exposures to Size and Industry Momentum factors
contributed to performance, and our exposures to Quality and Value factors weighed on performance.

it HEeRZ SABARFNEENTHELRRIREERE (BR)FRAAREH - BAUER ZEXRARHANRREEL ASRR(HE)BRIARHE -
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.

HL2XRBEREES%H Fund Performance and Asset Allocation

4% R EBE L ¢ 4% Guaranteed Fund Emnee el (4% GFU)

B 4%RIJIECHREENEREZRESMNREER RAFRESFESFIININNER - AELRENRFUASRENES  EAERENEETSTA -

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

200051 1B - W ESETHBEMNEAHERNKE S - Ii%12023F159H £ 4 1E - This fund has been closed to new contributions or money with effect from 1 January 2000,
and will be terminated with effect from 9 January 2023.

= BAEMKEZE Unit price as at 28/09/2022 US$24.26
= Ao H A BB Unit price at inception US$10.00%
= B 37 HEf Launch date 01/01/1996

Objectives

[ 2f &= Declared Rate (%)

01/01/22-  01/01/21- | 01/01/20-
30/09/22 = 31/12/21 | 31/12/20

01/01/18-
31/12/18

01/01/17-
3112117

01/01/19-
31/12/19

Y - 2.97' 4.00 4.00 4.00 4.00 4.00
A= eRAlocton 5k 4% Top 5 Holdings (%)
HETHTA &% Securities ¥ & Holdings (%)

Money market instruments  100%
sEEWHIBETIA

Money market instruments 100

BELRE FEemERR@EERREXEBFERIS I REFN=F LREENE SR L RFBELY - FR - ZEEFESEEBTHERE - LA BTEE LT
Fund outlook | ZEHE LR - BESERNMAREBT - Hit - FAKSMEHE230EBTAE THE1230E87T - RERRDESIM  GREBRITAXFS MRS -
—EAFERITRAERS LF76EESE262% - M =@ A R/ EAEBRITE RS 5 L 16818 5 B 1216118 5 2 £3.33% £4.01% ©

BB ENRAREFALEREEEAEERDES LML ERGEHNNBEEZ—FAAGTRE NAGHRHIBPEEZNEATRER - Z2LTH

BER—EA/ZEAFR ERESNEFRENRERS - TR - Z2OMNETHE R A28 - LFEIA3A -
KEFREEAIRE D - N EEME E RS IRAENIRN S K - BRAEHE — SR EA TR TR MBI T B TERE ) - 4TS #5575 IR -

HREE—SARETRDESUEREETEE TS ERBRRBERTAREY  EoBARERAEHRBERSE=EA NEAREER - BHESHN
DR A9 B HY HA IR % 4 5 70402508 B IR @ E A TR -

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate three times last quarter, each by 75 bps. During the quarter, the
differential between US and HK rates continued to put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the higher end of the band and the HKMA intervened
to defend the currency. The Aggregate Balance therefore dropped sharply to HKD 123 billion from HKD 233 billion last quarter. Tightened liquidity in the system has sent Hong
Kong Interbank Offered Rate (HIBOR) higher along the curve. HIBOR 1-month was 175 bps higher at 2.62%, whereas HIBOR 3-month and 6-month moved higher by 158 bps
to 3.33% and 161 bps to 4.01% respectively.

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bill for liquidity management. The Fund Manager rolled some maturities into the
3-month also rolled some maturities into the 4-month deposit space. The Fund Manager also selectively added to deposits in the 1-month/3-month tenor. The fund ended the
quarter with a weight average maturity (WAM) of 32 days versus 33 days last quarter.

Continuous inflationary pressure in the US and expectations for aggressive Fed pace of rate hikes are likely to prompt further HK-US rate differential widening and pressure on
the US Dollar/HK Dollar exchange rate, which could lead to defense of the peg on the topside. This could result in further tightening of HK Dollar liquidity. As the HK Dollar
money market rates continue to play catch up with the US Dollar rates, Fund Manager would look to selectively invest in the 3-month/6-month space if we are appropriately
paid. We expect our WAM to stay closer to the lower end of our 40-50 days target range.

i EERZE PARNAEFREENTHELRIKEAERE(FB)ARARREM - BUERREREHEL AZRR (BB BRARRMH -
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

E £ ¢ 5% Guaranteed Fund Emmee

HiE | 5%REFEZSHREANERBENESNRELDR  ARREIGFRSAIONO%MER - AESRERRRAMERERES  HRERRNEBHTISITA -
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.

1200051 B186MMG  WESETHEMETAFERKES B i87R2023F1 9B £ 4 1F  This fund has been closed to new contributions or money with effect from 1 January 2000,
and will be terminated with effect from 9 January 2023.

= BAEMKEZ Unit price as at 28/09/2022 US$30.16

[ #f = Declared Rate (%)

= A HEHR A ER(ER Unit price at inception US$10.00% 01/01/22- ' 01/01/21- = 01/01/20- = 01/01/19- = 01/01/18-  01/01/17-

= 537 B 8 Launch date 01/01/1993 30/09/22  31/12/21 = 31/12/20 = 31/12/19 = 31/12/18 = 31/12/17

BESH(FE 172)* Asset Allocation 3.71t 5.00 5.00 5.00 5.00 5.00
5K#5H &% Top 5 Holdings (%)

ﬁbﬁ?iiit instruments  100% % Securities A E Holdings (%)

EEmSTA

Money market instruments 100

E4RY | TALREERGERBMEARERSE REFA-ELAEEANE SR EABELEY - TR LHNEELECEARETE - ETHATER L AZER LR -
Fund outlook | EEEEBNAEAIET - Ak - FALBEME2I0E B TARTRE00EE7 - SREXADASFA - BREBROFRFLAREH - —EATBRTRARRE £
und outlook | z1175(m 2 35 %2.62% + 1 = {8 A K~ 1B A B 8847 [F 2 47 8.9 B - FH58(E 55 B 5161181 5 2 3.33% 14.01%

He@EHENARAERRENEEHAERADES - RS AR AGHHNBEEE—AALRE RGN INEAEENARGRER - B2 MBRBRE B/
SEAAER BEBRERBENRANE - TR - £ NETHEMMIEA2E - FFAA33A -

EEFEEWRRES ML ERBEREEGMRMES K  BRALE— S RESTLETAZERD NAETLETERES  EMBEEBHLRRE - LRBE—F
i‘;iﬂ(}%r’ziﬁaﬁfﬁ%ﬁ(%&&é%?ﬁﬁﬁﬁ%ﬁi%ﬂ$#§%§Eﬂﬂiﬁ%7’tﬂ%i?} CESEBEEERRABMERSE-EA/ AEAAREES - ERESOMETHHRBEBEER
40Z60A BB REM TR -

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate three times last quarter, each by 75 bps. During the quarter, the differential between US
and HK rates continued to put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the higher end of the band and the HKMA intervened to defend the currency. The Aggregate
Balance therefore dropped sharply to HKD 123 billion from HKD 233 billion last quarter. Tightened liquidity in the system has sent Hong Kong Interbank Offered Rate (HIBOR) higher along the
curve. HIBOR 1-month was 175 bps higher at 2.62%, whereas HIBOR 3-month and 6-month moved higher by 158 bps to 3.33% and 161 bps to 4.01% respectively.

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bill for liquidity management. The Fund Manager rolled some maturities into the 3-month also
rolled some maturities into the 4-month deposit space. The Fund Manager also selectively added to deposits in the 1-month/3-month tenor. The fund ended the quarter with a weight average
maturity (WAM) of 32 days versus 33 days last quarter.

Continuous inflationary pressure in the US and expectations for aggressive Fed pace of rate hikes are likely to prompt further HK-US rate differential widening and pressure on the US Dollar/
HK Dollar exchange rate, which could lead to defense of the peg on the topside. This could result in further tightening of HK Dollar liquidity. As the HK Dollar money market rates continue to
play catch up with the US Dollar rates, Fund Manager would look to selectively invest in the 3-month/6-month space if we are appropriately paid. We expect our WAM to stay closer to the
lower end of our 40-50 days target range.

i EERZ SABAEFREENTHELRIRKREER(BH)ERAFREMH - BUEEROBREHEL AFTRRE (BB ERAARH -
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.

AEFIE£ o Capital Guaranteed Fund . afl (CGFU)

B E8FRHE2HASRIVAE  ERTHELASRBR (BB ARATTE2MEREMAMORELR -AeREFBZHE I —EAFER2AJNBFHREREK
Objectives EeNERSEERMBENAMAFOER)  UREFRENAZSNERSHE - HREHBRENEEER(WER) RTERREARAZENERESE -
A] B 38 P AR A [ 3R 80 1% & W A BB L A B R (B) BIR A FRE  To achieve an investment return as may be declared by HSBC Life (International) Limited at
its sole discretion subject to a guarantee of the full amount of capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the fund
together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual amount invested in the fund in the current year.
Contributions net of any administration charge (if applicable) will be treated as the actual amount invested in the fund. Any investment earnings in excess of the declared
return will be retained by HSBC Life (International) Limited.
AESRER—ESZTIMERREES  YHSRERES  HRARERENEETSIA - SFNHRHREEL ASZSRE (BB ERRFNEF12ANBEEY)
FATTHVIE R AR ° The fund invests in a diversifi ed international portfolio, emphasising investment in bonds and, to a lesser extent, in equities and money market
instruments. The return of each year is declared by HSBC Life (International) Limited as soon as practicable after 31 December each year.
= B {EME ZE Unit price as at 28/09/2022 US$11.99 [ $RZE Declared Rate (%)
= BB A BRI EHS Unit price at inception Us$10.00% 01/01/22- | 01/01/21- | 01/01/20- | 01/01/19- = 01/01/18- = 01/01/17-
= 5k 37 A 8 Launch date 01/01/1989 30/09/22  31/12/21 = 31/12/20 | 31/12/19 | 31/12/18 = 31/12/17
0.25" 0.75 2.00 2.00 1.50 1.55

5A¥ 5% Top 5 Holdings (%)

B KA Cash & others 5.7%

- i# 3 Securities #5 8 Holdings (%)
e e e = Wharf REIC Finance BVI 2.455% 02/10/2026 41
e v e we = Societe Nationale SNCF S 2.74% 20/01/2025 39
§§“‘Z?A};n’zsg‘h7:;':zjg;‘;§s = Australia & New Zealand Banking Group 2.18% 16/12/2024 3.7
LS USD bonds 1% oo ocultes 03% = General Property Trust 2.15% 23/08/2030 34
O ematies 0% = National Grid Electricity Transmission 2.245% 24/01/2028 3.0

E4RE | FACREBEREERBEXEBRHERSK WEFA=FE LHEEF R SR EHBEES TR XERFESZEBLSERE - IXABTEXLAZEME LR

Fund outlook BESEBNAREET - Bt - TNEBLBEALB0ORETAR THEI2B0EET - RBEARPDES R SREBRTAERSMEEA - —EAABFBRITAXFS £
unc outlook | 175182 252 2.62% + =8 A R /<{B A& B RIT R 578 5 B £ FH15818 2 % 16118 2 3 £3.33% 24.01% °

HeRERFANARREFAREHEEEFERRPES B2 ERRAGHANPEEEZ=FAAFKRE  MERGHDINHEEZNEAGRER - ESEBRELF @A/

ZEAGEHR  BRENEFRENREKRS - TR ESNMETHIHNR A328 - EFAIA33A -

FEMBEAEBRED - MRS ERBEENRNE S SRUTEE - S REBTHETE ZIEE - MBIETHBITERE D - BB HIMIRE - BT —5

BYATADESUE BEBTEETSANEREARBETHNEEY 2B KEARRRABMEERE=MBA / NEAREER - BHESONETH I HMBRGMER

R40EB0H BIREEE A TR

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate three times last quarter, each by 75 bps. During the quarter, the differential between US

and HK rates continued to put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the higher end of the band and the HKMA intervened to defend the currency. The Aggregate

Balance therefore dropped sharply to HKD 123 billion from HKD 233 billion last quarter. Tightened liquidity in the system has sent Hong Kong Interbank Offered Rate (HIBOR) higher along the

curve. HIBOR 1-month was 175 bps higher at 2.62%, whereas HIBOR 3-month and 6-month moved higher by 158 bps to 3.33% and 161 bps to 4.01% respectively.

The Fund Manager continued to use overnight deposits and shortterm Hong Kong Treasury Bill for liquidity management. The Fund Manager rolled some maturities into the 3-month

Certificate of Deposit and also rolled some maturities into the 4-month deposit space. The Fund Manager also selectively added to deposits in the 1-month/3-month tenor. The fund ended the

quarter with a weighted average maturity (WAM) of 32 days versus 33 days last quarter.

Continuous inflationary pressure in the US and expectations for aggressive Fed pace of rate hikes are likely to prompt further HK-US rate differential widening and pressure on the US Dollar/

HK Dollar exchange rate, which could lead to defense of the peg on the topside. This could result in further tightening of HK Dollar liquidity. As the HK Dollar money market rates continue to

play catch up with the US Dollar rates, Fund Manager would look to selectively invest in the 3-month/6-month space if we are appropriately paid. We expect our WAM to stay closer to the

lower end of our 40 — 50 days target range.

i EERZE ARNAEFREENTHELRIKREER(FR)ERARRH - 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.

RE AN EL AFRE (BEIF) F R A F Guarantor: HSBC Life (International) Limited




H2RBEREES%H Fund Performance and Asset Allocation

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

B | EZ¥SRROFRFENLR AESABRENESREERES(AREREL) UBEUETES AELREEZS EBHARARMERE - ERRNE

BESRKRENEMEAREEERTSTA NEES ER BERE FREARTAEER - ELRBEBESHMBEZER T ANNR THERH R
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.

Objectives

= BB EE Unit price as at 28/09/2022 US$12.16 Z1EXHK' Cumulative Performancet (%)
= E oM B B ALE R Unit price at inception US$10.00 318 A RIZES

Since inception

21.60

rESS
o 3 months YTD 1 year 3 years 5 years
= A 32 B Hf Launch date 07/01/2000 0.50 0.58 0.50 0.83 3.40

%) * Asset Allocation (market/sector)* Bl E RS Period Return® (%)

01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
31/12/21 31/12/20 31/12/19 31/12/18 31112117

-0.25 0.25 1.51 1.19 017

TR ool deposit 47.5% Eﬁﬁiﬁosns N 5K 3588 % Top 5 Holdings (%)

% Securities % B £ Holdings (%)
Ay = Bank of Nova Scotia/HK TD 3.00% 03/10/2022 9.4
Commercial paper 4.5% = ING BANK NV TD 3.06% 03/10/2022 9.4

= Royal Bank of Canada/HK TD 3.03% 03/10/2022 9.4

= Canadian Imperial Bank/HK TD 2.95% 03/10/2022 6.8
B it Cash & others -0.9% = Natixis/Singapore 0.00% 05/10/2022 5.0

EEBECEBIHBIE - EAAATEX L AZEMLER  BESE
ROTFEFEMEBI - —EABERITAEFE LA 7EERE

HESRE | TEAERREERBEXEBERLSE NEFN=F FRELEFIE - R EABELS TN -
Fund look RANBEETT - Bt - FNABRBIM23B0EBTAEBTHREI20EET - RMERTHES B - Y
und outlook | 5650, . 77 = (@ A & < 16 A %% 82477 £ 47 8.9 B - FH168(E 2 B 1611 2 2 73.33% K4.01% -
gﬁ*&i@#ﬂsﬂﬁ%ﬁm&fﬂ&&ﬁﬁﬁrﬁlﬁﬁ BERDES HSEBREHHAIHEEZ-MATRE MRFHIHIHEEZNEATRER - ESEPEEUF @A/ ZEAF
H o BREVEFRENREKEE - FA - RSN NEFHEBRMRA32E - EFAIR3BA -
BELGBRE D - 0 DR R EE RS S - R SREB I RIS EER MBI B TERE ) - ARG IARE o RS- S EBE T
im?éﬁﬂ&%’é CHEBTERMSFEREMBBELHNEES 2B HARERSBMRESF=MEA/ NEAREER - FEHE S 0 F9 2 5 RS 45 K 40Z508 BIEHR
B TR -
Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate three times last quarter, each by 75 bps. During the quarter, the differential between US and HK
rates continued to put pressure on the HK Dollar. The US Dollar/HK Dollar has reached the higher end of the band and the HKMA intervened to defend the currency. The Aggregate Balance therefore
dropped sharply to HKD 123 billion from HKD 233 billion last quarter. Tightened liquidity in the system has sent Hong Kong Interbank Offered Rate (HIBOR) higher along the curve. HIBOR 1-month
was 175 bps higher at 2.62%, whereas HIBOR 3-month and 6-month moved higher by 158 bps to 3.33% and 161 bps to 4.01% respectively.
The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bill for liquidity management. The Fund Manager rolled some maturities into the 3-month Certificate of
Deposit and also rolled some maturities into the 4-month deposit space. The Fund Manager also selectively added to deposits in the 1-month/3-month tenor. The fund ended the quarter with a
weighted average maturity (WAM) of 32 days versus 33 days last quarter.
Continuous inflationary pressure in the US and expectations for aggressive Fed pace of rate hikes are likely to prompt further HK-US rate differential widening and pressure on the US Dollar/HK Dollar
exchange rate, which could lead to defense of the peg on the topside. This could result in further tightening of HK Dollar liquidity. As the HK Dollar money market rates continue to play catch up with
the US Dollar rates, Fund Manager would look to selectively invest in the 3-month/6-month space if we are appropriately paid. We expect our WAM to stay closer to the lower end of our 40 — 50
days target range.

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

E R RE £ ¢ International Growth Fund Lezare . Al (IGFU)

BE Lxéiﬂ(qﬂiﬁﬁﬁﬁ’]%xﬁ%zfﬁmﬁ’\ﬁﬂﬁrﬁ%ﬁr c RBERR AESRERMEN  YAERERBRR  HRREFNERTEES - FESHHBRENTRE

e FEAEBRHE - SARIEENM - BM %DEEZKE K E#EE R © 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.

= BAEMEZE Unit price as at 28/09/2022 US$32.15 EB KRB Cumulative Performance* (%)

Objectives

" TR ERE Unit price at inception US$10.00 318 A 54 RyIES
- K A 3 months 3 years 5 years Since inception
3/ HH§ Launch date 14/02/1996 519 13.20 221.50
BESH(HE %)+ Asset Allocation (market/sector)? H A E #R° Period Return® (%)
PR GBP bonds 1.5% S Overbnas 30% - 01/01/21- 01/01/20-  01/01/19- 0101718~ 01/01/17-
IS JPY bonds 3.0% Cash & others 1.6% 31/12/21 31/12/20 31/12/19 31/12/18 3112117
BT R5% Euro bonds 6.9% LEARR 10.40 12.61 19.30 7.84 15.28
North American equities 40.4%

5K 8 &% Top 5 Holdings (%)

Z7L{E% USD bonds 18.3%
) fI— %% Securities # A E Holdings (%)

Eﬁﬁ? equities 13.8% Japanese equities 4.7% [ ] App|e 27

= i ¥ Microsoft 2.2
SARE (RER, N = US Treasury N/B 2.625% 31/07/2029 1.9
£i8/BABN) Asia W e vongequiies | ™ US Treasury N/B 2.75% 15/08/2032 19
e o T " 2.8% = US Treasury N/B 2.875% 15/05/2032 1.9

ESRE | CEMESRE ROUEDEBRUSLARSENE T  BHLCEERASHE REFESSHREEMARE  FRSERMIETRAESDETIRE - B2 R e i
Fund outlook FESEEPRBUE - RTISRFNT Ik -

und outlook | =p . grERBAAZS THOEERE - ARTELENRBIC FRFANEREBSENTESRIES - BHREF T - 35 EMBRETRRFERYT - BREFES -
TMEHFREM A EE /S Tk -
ERRFABEBERT  RITHFRTIIS - A SEEEBBERRABKRTEAFREAFYIOE  DRABPI_F_=FNARTE—INS - UBRBEBEEEEELETR A
BRESEER ETRERMNEEPROERNHEMIRERE URTEMAERZEE - EEXHE ZFETHFBRAGBERROTEMEBRER - THHEERENEEET
gl e BUNBEIREEIHI SR ER R MERERIBEBARRAESRETSEERERY -
Markets lost ground during the quarter with the expectation of slower growth outlook stemmed from monetary tightening policy, central banks’ hawkish stance and ongoing elevated inflation. The
situation between Russia and Ukraine intensified over the quarter. Continuous zero-coronavirus disease (COVID-19) policy in China and following lockdowns disrupted supply chain.
The fund registered losses mainly driven by equity markets. Global equities ended lower, with Asian markets especially mainland China and Hong Kong leading the weakness amidst worsening
economic outlook in China. On the other hand, the global government bonds, Asian bonds and Asian local currency bonds all posted losses due to higher interest rate and continuous strength of US
Dollar.
Amid sticky inflation, central banks are continuing to maintain a hawkish stance. Nonetheless, many indicators are pointing towards cooling inflation towards the end of this year and into early next
year. Further US rate hikes are likely in early 2023. Fiscal policy will have an important role to tackle growth headwinds. This includes targeted support for households and businesses in Europe and
increased infrastructure investment in China. Recession concerns are beginning to mount with a US recession looking increasingly probable towards the second half of 2023. The European energy
crisis will dent growth, while policy and geopolitical developments are likely to continue to keep global market volatility high.

iH EERYE SANABFREAESTHELRBIRAEEFEB)FRARRM - BUBE RBRALPADRAEL ASRE (BB AR QAR -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.
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o EFMRBREEBIIRBEERZEZ2022F9A8308 K BB E
[2. K% 4% EF HSBC Group Management Services Limited$2 f ©

tiREBEBERSE —RESFELRD —RX BIRAEREXR

ﬂﬁTAVFﬁEﬁL%ﬂ c BB ABBEMERETIHENRERTRE °

L FRHOERBBENTEEERREER - (RTERRE Lt
M,&%(ﬁﬁf’ﬁﬁfﬂ—ﬁxﬁ SR

ERXELBELRITERAR - EEZASRBER)BRAA HSBC
Group Management Services Limited X EfAEL LB K EM T a5 -
FEEREREAREREMSIBMEMIBAES -

W LR ATRRERRNEEMRME  FHABIEXALNER -

ELASRBER)BERAR
E;%TL%E;&HELHT/E 1818
& 5E ¢ (852) 2288 6622

HSBC Life (International) Limited

Telephone: (852) 2288 6622

*  The fund was unitised on 1 January 2000.

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

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

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

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

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

When the Declared Rate of the year was declared as soon as practicable
after 31 December each 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 vyear.

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

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

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

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

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

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

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

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

¢ The above risk ratings are based on data up to 30 September 2022.
The risk ratings are provided by HSBC Group Management Services Limited.

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

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

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

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

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

REREFMAK L ZEBR AR Incorporated in Bermuda with limited liability
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Important notes

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

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

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

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

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

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

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

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

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

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

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

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

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

involved in the preparation of such research reports.

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

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

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

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

any such financial instruments.

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

BREEFLIE REBDBRAKNAF  GETERIERRARANIER - BEHRAE  EEERBRRASROEE  FL2HELLAESRERABENERARE - EHEXZHILEYE
ETIREMHAHIREEE - Investors should remember that investment return may fall as well as rise. Past performance is no guide to future performance. For further details including the
product features and risks involved, please refer to the relevant insurance policy of the WPF and IPF. Currency movements may affect the value of investments in some of the portfolios.
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AR CRMYRAHELAMERERARESRM—EARAY SREANEAAREERZESHSNEBRRELDR  RRARZESHENEENREREBR ) FERFREAM
WRBHEREHS MRBEHREFEG  AAFEIREENERERAE  SHTRENERARTENAGREERRE - Bt —EARKRENREERENZESTAHNER
[ B 9 [ B Ak B3t T 77 1£ © Please note that risk rating has not been provided for the Wayfoong Provident Fund and International Provident Fund. This is because the actual return to an
individual investor is dependent on the actual investment return of the underlying assets of the Fund, and whether the guarantee conditions as prescribed in the insurance policy, is fulfilled,
which is based on the individual investor's own circumstance. As such, the actual risk to which an individual investor is exposed can be very different for different individuals. Therefore, it is
not possible to provide a risk rating that reflects the actual risk of this Fund to an individual investor.
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REREES%H Fund Performance a
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BiE| EL2LReMNBREBNEBRRETREEFSNBRENODR -AESRERST(HBEAS  —REFRIBERETCHERRETA  MELEEE - FR
Obijectives BT EREBEFRS - ELREKEBRERES MM FHEH AT F5% © This fund aims to achieve an investment return in excess of inflation over the medium
d to long term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC guarantees that the
average return, over the period in which the member invests in the fund, is 5% per annum subject to the guarantee conditions as stated in the insurance policy.
FR1995F8A8HE WA S ERBFEG 2 EURBBENRATMES 2R AT SENTEL - WATES I HE2010F6A1H BT B EMIH LA £ - This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

" AL {EIREE Unit price as at 28/09/2022 HK$98.87 S %B* Cumulative Performance’ (%)
" E S M BRFAY B A2 fE 4% Unit price at inception HK$100.00* 3@ A 16 34 BaE RIZES
= X 37 B 88 Launch date 01/02/1987 3 months 1 year 3 years 5 years | Since inception
BES (%, 1T%) Asset Allocation (market/sector) IE:X:1 19.87 | -8.27 -5.17 113
HAh{i# Other bonds 5.1% B4 &t Cash & others 9.7% iAW E #R® Period Returnt (%)
. . SLEHRE 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
PR GBP bonds 1% North American equites 9.4% 31/12/21 3112/20 311219 3112118 3111217
SR JPY bonds 2.2% g—\ | L s dapanese cauites 56% | -0.15 10.28 11.53 7.31 14.52
FRTE % Euro bonds 11.8% ’ TRREERR ) 5K # &% Top 5 Holdings (%)
Salgze &Hong Kongeaulles | 43 ¢ ggcurities %58 Holdings (%)
£7Tf5% USD bonds  24.2% gﬁﬁﬁ%‘iﬁ“ﬁfﬁ/?%/ ® Tracker Fund of Hong Kong 171
e DR Ak Peclicsautes | |yxor Euro Government Bond 7-10Y (DR) 5.2
B s 7% . _g 40% = US Treasury N/B 2.625% 31/07/2029 1.4
pepemeRse mRmREA - wEeRTErS00. | % US Treasury N/B 2.75% 15/08/2032 14
Percentage may not add up to 100 due to rounding. ™ US Treasury N/B 2.875%} 1 5/05/2032 1.4

HeRBYE | EEHEWHE  ROTRIGAEUSRBRBEMNST  FRQFEERASAE - RENASHMBENEIREK - FEHFE R ELTAE S COVID19ETIBUR + B 2 SREXA)EH U ite 75 ¥ 44 e 58
ERBUR  BETISREATE - S5 - BERITRIGERES - EHFREE LT SHRERKRET SRR -

Fund outlook | pZmissmsfmAZAEC TANEERE - BREZMSTY  HTUEERDARBA  EBRNTEERRE  RELPARNMSMBNEANREL - S5 GENLRETRRSER
YT RRBGES  EMESREMN TS TS -

EmARY BERT - RITAFRBYIS - A SEQEHBRRRARITERFEZAFIEE - BEXER T -_ZFTEFRALBERRMALMEERBA - TI5EEERRNEEZHMN
Bl - BUNBERAEMSHISBEEER  MEEREBUABRRITESRRTBHERE RS -

Markets lost ground during the quarter with expectation of slower growth outlook stemmed from monetary tightening policy, central banks’ hawkish stance and ongoing elevated inflation. The situation between Russia and
Ukraine intensified over the quarter and Continuous zero-coronavirus disease (COVID-19) policy in China and following lockdowns disrupted supply chain. On the other hand, bond yield increased along with central banks’
hawkishness, which caused weak performance in fixed income market.

The fund ended lower during the quarter with unfavorable performance in equity markets being the main driver. Equities markets overall lost ground with Hong Kong and Asia Pacific ex Japan ex Hong Kong performing the
worst due to deteriorating economic outlook especially in mainland China. On the other hand, with higher interest rate and continuous strength of US Dollar, global government bonds, Asian bonds and Asian local currency
bonds retreated.

Amid sticky inflation, central banks are continuing to maintain a hawkish stance. Nonetheless, many indicators are pointing towards cooling inflation towards the end of this year and into early next year. Recession concerns are
beginning to mount with a US recession looking increasingly probable towards the second half of 2023. The European energy crisis will dent growth, while policy and geopolitical developments are likely to continue to keep
global market volatility high.

H: ESRE SARERARAESNOEMERRATE(EA)ARATEN - BUEK  ZEXRRBRERHES ARRR @R BRATDESR -

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 B2 £ e« International Provident Fund (IPF) %t USD

B | ERABRSMLABMEBRETRQRERSNBRENOE AEEREARZTHOREMAS  —REERFBERETHEREATA  MLERE - 2R
Obiectives FRREMRBEERS  ELRFAERENESHIME FHERE T F5% (PAETTLH) o This fund aims to achieve an investment return in excess of inflation
d over the medium to long term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC
guarantees that the average return, over the period in which the member invests in the fund, is 5% per annum in US dollar terms subject to the guarantee conditions as
stated in the insurance policy.

H1995F8ABRHE » WA S EREE S 2IEABHILATBE 2R AR TSENNES - WA IFHR2010F6A1H LT BEMNH KL E & - This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

" EA{EIREE Unit price as at 28/09/2022 US$12.20 S %5’ Cumulative Performance’ (%)
o E S B A9 B AZfE 48 Unit price at inception US$10.00* 318 B 14 3 B
= X 37 B 88 Launch date 01/01/1987 3 months 1 year 3 years 5 years

RIZES
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22.00

A REM
Cash & others 3.2%

BES (%, 1T%) Asset Allocation (market/sector) RN 1762 | -2.63 3.92
North American equities 24.9% 4.75 10.06 14.31 -5.95 11.82

Moy e EAAEI$R® Period Return® (%)
I AR5 Japanese equities 4.5% 5X?$€§§§ TOP 5 Holdings (%)

Money market instruments  7.2%
01/01/21- ‘ 01/01/20- ‘ 01/01/19- ‘ 01/01/18- ‘ 01/01/17-
g’hiffg%i ong eauiies i# % Securities % A & Holdings (%)
7 6.2% = Lyxor Euro Government Bond 7-10Y (DR) 5.2

Hi & Other bonds 5.1%

P GO bonds 1.1% - 31/12/21 31/12/20 311219 3112118  3112/17
B F &% JPY bonds 2.2% -

BXILfE% Euro bonds 11.7% \

ZJTfli% USD bonds  24.0%

{ TARE (hEN, FES ]
BN # HZAKSN) Asia Pacific equities " XaClkel' Fund of Hong Kong ??
European equities 5.6% (ex mainland China/HK/Japan) pple .
4.1% = US Treasury N/B 2.625% 31/07/2029 1.4
ERPHERA - BRI TR 100 - " 4 8 Microsoft 14

Percentage may not add up to 100 due to rounding.
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Fund outlook | fpZmisxmsfmAZAEe TANEERE - BREZMSTY  HPUEBRBAR(BA  EBRINTEERREE - RELPANMSMBNEANRT(L - B0 18R ETRBHSHR
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ARESESEERT - ROTBRREYS - A SEEEHERMBRITEZAFEZHFYEE - BEXER-_Z_ZFTEFBRALBETROTMEMRMA - T5H G ERROE BZH

Bl - BUMSERAEMASHISBEEER - MBEREKBUABRRAITESRRTBUERERS -

Markets lost ground during the quarter with expectation of slower growth outlook stemmed from monetary tightening policy, central banks’ hawkish stance and ongoing elevated inflation. The situation between Russia and

Ukraine intensified over the quarter and Continuous zero-coronavirus disease (COVID-19) policy in China and following lockdowns disrupted supply chain. On the other hand, bond vield increased along with central banks

hawkishness, which caused weak performance in fixed income market.

The fund ended lower during the quarter with unfavorable performance in equity markets being the main driver. Equities markets overall lost ground with Hong Kong and Asia Pacific ex Japan ex Hong Kong performing the

worst due to deteriorating economic outlook especially in mainland China. On the other hand, with higher interest rate and continuous strength of US Dollar, global government bonds, Asian bonds and Asian local currency

bonds retreated.

Amid sticky inflation, central banks are continuing to maintain a hawkish stance. Nonetheless, many indicators are pointing towards cooling inflation towards the end of this year and into early next year. Recession concerns are

beginning to mount with a US recession looking increasingly probable towards the second half of 2023. The European energy crisis will dent growth, while policy and geopolitical developments are likely to continue to keep

global market volatility high.

e HERE SARAMARAEHMEELRRRATEEE)ARADRE - BEER  RERERBABRAEEASRE (B ARATRE -

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

B | * ™M20005F1 AR - ZESAEM(CEAEREE  The fund was unitised on 1 January 2000.
Remarks | ¥ REXBRUFRGZE —EEERK FAEREE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
§ HiRNERLAE FHE—EEEBRBEAERSE o Period retumns are calculated based on the unit price of the last business day of each year.
ZERBMGANE RN EESERLENEE FEYEEFEH o Cumulative performance and period return are calculated in the fund currency on the basis of NAV-to-NAV (net asset value).

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

HEL ASRB (BE) AR A T2 Issued by HSBC Life (International) Limited
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