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Important notes

The HSBC Pooled Provident Plan (the ‘Plan’) is a pooled retirement fund.

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

Under the Trust Deed, the Trustee has the power to designate Designated Funds into which contributions to
or assets of the Plan can be invested through investing in the corresponding Investment Portfolios
(‘Designated Funds’). An employer’s contributions and contributions (if any) of its employees can be invested
in either one or a selection of the Designated Funds (other than the HSBC Guaranteed Fund), through
investments in the corresponding Investment Portfolios, subject to the conditions set out in the Trust Deed
and rules and the Explanatory Memorandum of the Plan. Units in the Designated Funds are being held by or
under the control of the Trustee. You do not have any direct ownership or rights in the Designated Funds.
The guarantee of the HSBC Guaranteed Fund (which is closed to new subscriptions) is given by The
Hongkong and Shanghai Banking Corporation Limited. Your investments in the HSBC Guaranteed Fund,
through investments in the HSBC Guaranteed Fund (HKD), if any, are therefore subject to the credit risks
of The Hongkong and Shanghai Banking Corporation Limited.

The guarantee in the HSBC Guaranteed Fund only applies for the purpose of paying benefits to a member
of an employer provident plan established under the Plan in accordance with the rules of that employer
provident plan, but not for other purposes. Please refer to the offering document of the ‘HSBC
Guaranteed Fund’ for further details.

The Designated Funds available under the Plan, through investments in the corresponding Investment
Portfolio, could be denominated in a currency other than Hong Kong dollars and therefore you should be
aware of the exchange rate differences.

You should not invest based on this document alone and should read the Explanatory Memorandum of the
Plan and the relevant offering document of the Designated Funds.

Investment 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 Explanatory Memorandum of the Plan and the relevant offering document of the Designated Funds.
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This document has been distributed by The Hongkong and Shanghai Banking Corporation 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 Investment Funds (Hong Kong)
Limited, HSBC Institutional Trust Services (Asia) Limited, Schroder Investment Management (Hong Kong) Limited and
Allianz Global Investors Asia Pacific 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 Designated Fund under the Plan. Please refer to the Explanatory Memorandum of the Plan and the relevant
offering document of the Designated Funds for further details.

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

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

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

\underwriting services for or relating to those companies. )
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Investors should remember that investment 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 Explanatory Memorandum of the HSBC Pooled Provident
Plan and the relevant offering document of the Designated Funds.
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HSBC Guaranteed Fund (HKD)
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Fund Manager: HSBC Investment Funds (Hong Kong) Limited

| 2 & B 1R Investment objective

A BHEEREREEREFEA(HBESDEELMERENZ TIEORZENE TR ZEFLFREAS UG REALDR -
The Investment Portfolio aims to provide long-term total return by investing, either directly or indirectly through collective investment schemes
('Underlying Funds’), in a diversified portfolio of equity and fixed income securities.

IR EHEAH2010 2 A1 BRERIEERIFAE U LXAMEEESR ] - FHE—TEHEEERERNT  F2HELREFLASNHEX
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This Investment Portfolio is closed to new subscriptions and ceased to be a Designated Fund with effect from 1 February 2010. Please refer to the
offering document of the HSBC Guaranteed Fund for any further information including its guarantee conditions.

| E£EEE R K TR Manager's review and comments
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H £ KRB Fund Performance

Markets closed this quarter with decent comeback, with losses being
recouped from slower growth in inflation readings, expectation of
slower hikes in interest rates, and relaxation of coronavirus disease
(COVID-19) restrictions as well as supportive policy for property sector
in China. Asian equities, fueled by strong performance of China, posted
gains. On fixed income side, market appeared to be pricing the peak
of the current tightening cycle, with rate cuts priced in some markets
in second half of 2023. Despite of continuous rate hikes from central
banks, fixed income market managed to return positively.

With eased inflation growth and the lift of COVID-19 restrictions in
China, almost all markets managed to close higher with European and
Hong Kong equities performing the best. Japanese, Asia Pacific ex
Japan ex Hong Kong and North American equities contributed
positively to performance as well. On the fixed income front, global
government bonds, Asian bonds and Asian local currency bonds
advanced by pricing in potential rate cuts into 2023 and US Dollar
depreciation against major Asian currencies.

Headline inflation rates have begun to cool, and we expect to see the
end of hyper-aggressive monetary tightening. We forecast few Federal
Reserve (Fed) rate hikes in the first quarter of 2023. This may reverse
later in 2023 if the economy tips into significant recession. Currently
we are expecting a US recession in 2023. In the Eurozone, recession
also looks likely with some activity indictors consistent with
contraction.

BEEDM(Th%E, 1T%) Asset Allocation (market/sector)

BA{EMREZE Unit price as at 28/12/2022 HK$24.6900
AR ERER Unit price at inception  HK$10.000 HETBTA Be R
— Money market instruments  8.5% Cash & others 1.2%
A% 37 B 8 Launch date 04/03/1992 b T
EEXRB* Cumulative Performance® (%) Other bonds 4.8% North American equities __8.0%
. NS
3 1 )5] 2’_( i :Et /:,\ 1 f'g 3 ¢ 5 i ﬁX I :Kt/:,\ ?gf%ﬁds 17% ‘ Japanese equities 6.3%
3 months YTD 1 year 3 years 5 years | Since launch BEEL | FHERE
v Hong Kong equities 7.1%
610 | -1454 | 1454 | 507 | -443 | 146.90 JPY bonds 4.2% E—
g 105% BAIRE(EE, BABI)
. Asia Pacific equities .
HAR E 85 Period Returns® (%) G o1 % (ex HK/Japan) 18.3%
01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18- N Ef\?ﬂ“\‘ﬁg?% " S o
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18 R =
-14.54 0.35 10.69 9.93 -8.42 ERETA - L EEMA AR 100 ©

5 KB % Top 5 Holdings

% Securities #%EE Holdings (%)

iShares $ Corp Bond ETF USD Dist 3.7
& 5145 B Tencent Holdings 2.1
R FBIRBEBEAIA Group Ltd 17
fl 2 B2 B2 Alibaba Group Holding Ltd 17
Bundesschatzanweisungen 0.00% 10/03/2023 17

Percentage may not add up to 100 due to rounding.

g EKBEREKNW SAREISFNEESNTHELKRERS(FEBH)FRAFEMR - BEMUER REXARLPARRBELEBELIRE(EMBRAFRME -
Note: Manager's review and comments, top five holdings and asset allocation are provided by HSBC Investment Funds (Hong Kong) Limited. Unit price, cumulative performance

and period returns are provided by HSBC Institutional Trust Services (Asia) Limited.
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Fund Manager: HSBC Investment Funds (Hong Kong) Limited

| 8 Z B Investment objective

ABREEANAZREBEEIRER NI EHEETH ?xéﬂ’]ﬁ‘rm%%&ﬁ”riﬂﬁﬁhﬁ miaiiﬁim&fa HEHH liﬂ&ﬁnlﬂ,ﬁﬂﬁ}zm%ﬁ
bR &ME - LM%@Z%LE’J&ZM‘E I E A A — AR H S B R B 4)55% %85% AN IRE R R AR E o KA B
BEH EF BE¥MEIE ReRBERRSE -

The Investment Portfolio aims to achieve long-term capital growth by investing in a diversified portfolio with a mixture of global equities and global
bonds and fixed income instruments through direct investment and/or other collective investment schemes that the Investment Portfolio may invest
in. The Investment Portfolio may normally invest around 55% to 85% of its net asset value in equities and equity-related investments, and the
remainder of its assets in global debt securities, bonds, money market instruments, cash instruments and cash.

| &K E §E R T Manager's review and comments

BRARBHALCERRNEREN  BERRSIRIGEMRE - FEEM Markets closed this quarter with decent comeback, with losses being
B RIE  HATRES (COVID19) RN ERPE B ETER recouped from slower growth in inflation readings, expectation of
HHRET RENEG—CRELOHF - EREHEGDRBEIH T - 25 MK slower hikes in interest rates, and relaxation of coronavirus disease
=LA BEhEAE BWEEUTHEEEBR4EFESRIE - W8 A (COVID-19) restrictions as well as supportive policy for property sector
MAFER S —FETLEe s - BETRASEME  BEETYK in China. Asian equities, fueled by strong performance of China, posted
TS HAREEIE @R o gains. On fixed income side, market appeared to be pricing the peak
of the current tightening cycle, with rate cuts priced in some markets
BREAREES EANEERAR MEPDAE“X;”&E%%FE%@?& ° in second half of 2023. Despite of continuous rate hikes from central
O BAXBEREME—ZME  BREFBN_F_=FHLER banks, fixed income market managed to return positively.
BRETHRFEDHNEELE REBRFES - EEJHE%&EE/)I ) ) ) )
1 S YRS FHIE - The performance was mainly driven by equity markets, with European

and Hong Kong equities performing the best among all. On the other
BRARZSEE FHGEERNNEEKRNERRBLEEER - K hand, the global government bonds, Asian bonds and Asian local
MEANBMEREN _E-_=FF—FTHOMBEXRHEER  BEEERRE currency bonds all advanced by pricing in potential rate cuts into 2023
RKEEK ARt — T - =FEKEK Fsﬁ}fﬂijﬂzﬁ Bal - BR{ITEH and US Dollar depreciation against major Asian currencies, despite of
eV S —FHBELEBETIE o K  BITEIFEIT AT AL I8 4K further rate hikes in the US and Europe.

, /\i ST S vic] i£= o . X .
ERR - WD EERBIRR £33 Headline inflation rates have begun to cool, and we expect to see the

end of hyper-aggressive monetary tightening. We forecast few Federal
Reserve (Fed) rate hikes in the first quarter of 2023. This may reverse
later in 2023 if the economy tips into significant recession. Currently
we are expecting a US recession in 2023. In the Eurozone, recession
also looks likely with some activity indictors consistent with

contraction.
H £ KRB Fund Performance BEEDM (% 1T%) Asset Allocation (market/sector)
B BIEEZE Unit price as at 28/12/2022 HK$16.7200*
Ee R HH A ERER Unit price at inception  HK$5.000 £ A% Other bonds 3.6% 4 KA Cash &others  4.2%
A% 32 B # Launch date 04/03/1992 :Ez T -
e onds 3% i iti %
Ei#ERB* Cumulative Performance* (%) 7 North American equities_13.0%
BUT{E# Euro bonds 6.4% AARE
3 1E A KFEES 14 3 F 5 &F KL ES B Japanese equities 9.3%
3 months| YTD 1year | 3years | 5years |Since launch E7Lf#% USD bonds 168% P
TR (EH, BARRIN) Hong Kong equities 6.8%
900 | -14.43 | 1443 | -391 | -077 | 234.40 i i
(ex HK/Japan) 25.8% European equities 12.6%
H AR
,H.ﬁ AE §E§ Period Returns® (%) Other equities 0.1%
01/0122- | 01/01/21- | o1o120- | owo119- | o10118- S T H BT 100 -
3112122 31/12/21 31/12/20 31/12/19 31/12/18 Percentage may not add up to 100 due to rounding.
-14.43 2.79 9.25 15.08 -10.27
5 K# B % Top 5 Holdings
%% Securities 48 E Holdings (%)
Lyxor Euro Govt Bd 7-10Y (DR) 3.9
iShares $ Corp Bond ETF USD Dist 3.9
& 5142 % Tencent Holdings 25
f 2 B2 B2 Alibaba Group Holding Ltd 2.0
R IR £ B AIA Group Ltd 15

* B AfE bid price

g HESEBOERTH SARAEFREENTHELREES (BB ARDAEM - BUER ZBEXRARPACREELHBEETRS (M BERIARM -
Note: Manager's review and comments, top five holdings and asset allocation are provided by HSBC Investment Funds (Hong Kong) Limited. Unit price, cumulative performance
and period returns are provided by HSBC Institutional Trust Services (Asia) Limited.

ELHEERESDNELYERES R TRH
The HSBC Managed Balanced Fund is available under the HSBC Managed Funds Series.
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HSBC Global Money Fund — Class

| 8 Z B Investment objective
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POERKRERE (BB ARAH
Fund Manager: HSBC Investment Funds (Hong Kong) Limited
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BB AENSE TAMMET

The Investment Portfolio aims to preserve capital and provide daily liquidity together with an investment return that is comparable to normal money
market rate in the base currency of the Investment Portfolio. However, preservation of capital is not guaranteed. The Investment Portfolio 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 Investment Portfolio will not exceed 60

days and 120 days respectively.

| &R E FE R T Manager's review and comments
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H £ RI| Fund Performance

BAEHEE Unit price as at 28/12/2022 HK$19.5496
E e W E A ERER Unit price at inception  HK$20.0374
Bk 7 B 88 Launch date 01/06/2011

BB X B* Cumulative Performance* (%)

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority
(HKMA) raised its base rate two times this quarter to 4.75% from 3.50%. 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
to HKD 96 billion from HKD 123 billion last quarter. Tightened liquidity in the
system has sent Hong Kong Interbank Offered Rate (HIBOR) higher along the
curve. HIBOR 1-month was 173 bps higher at 4.35%, whereas HIBOR
3-month and 6-month moved higher by 166 bps to 4.99% and 140 bps to
5.40% 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 6-month deposit/CD space to take advantage of the
attractive term vyields while at the same time positioning for the expectation of
pricing in the peaking of US policy rate later in the next year. To take
advantage of the attractive term vyield caused by cross year-end demand, the
Fund Manager also rolled some maturities into the 3-month deposit/CD space.
Given the steepness of the curve, the Fund Manager also selectively added to
deposits in the 1-month tenor. The fund ended the quarter with a weighted
average maturity (WAM) of 39 days versus 32 days last quarter.

The entire HIBOR curve shifted higher and overtook London Interbank Offered
Rate (LIBOR) in November, however excess liquidity at the short end and the
demand for shorter paper in the run up to the Fed hikes continue to dampen
the front end rates, resulting in steeper curves. HIBOR rates at the shorter end
lag behind LIBOR again in December, hence rate differentials widened again.
As the HK Dollar money market rates continue to play catch up with the US
Dollar rates, we would look to selectively invest in the 3-month/4-month/6-
month space if we are appropriately paid. \We expect our WAM to stay closer
to the higher end of our 40 — 50 days target range.

BEDM (TS 1T%) Asset Allocation (market/sector)

& RHEAM Cash &others  0.3%

FiE Short-term corporate bond  7.7%

Certificates of deposit 7.3%

L EHRAIES

3MEA | KNEFES 1 F 3 5 L ZES e T
3 months YTD 1 year 3 years 5 years | Since launch ﬁ%ﬂﬁfﬁcial paper 3.6% Term deposits 81.2%
0.67 0.93 0.93 1.40 0.77 -2.43
HiR B %8S Period Returns® (%)
01/01/22- | 01/01/21- | 01/01/20- | 01/0119- | 01/01/18- R A ST 100 -
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18 Percentage may not add up to 100 due to rounding.
0.93 0.00 0.46 1.1 -1.70

5 X5 B % Top 5 Holdings

%% Securities #HE Holdings (%)

HSBC Hong Kong TD 3.90% 03/01/2023 5.6
ING Bank NV TD 3.75% 03/01/2023 5.0
Oversea-Chinese Banking Corp (Hong Kong) TD 3.45% 03/01/2023 4.8
Agricultural Bank of China TD 5.20% 13/01/2023 4.5
Qatar National Bank TD 4.26% 20/01/2023 45

i ESEEDERTH SARAEFREENTHESREEZS(BBE)ARAFARMY - BUER RBXARPALHEELRBETRB (M ERIFREM -

Note: Manager's review and comments, top five holdings and asset allocation are provided by HSBC Investment Funds (Hong Kong) Limited. Unit price, cumulative performance

and period returns are provided by HSBC Institutional Trust Services (Asia) Limited.
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EeRE mERREEBE(FB)ARAA
Fund Manager: Schroder Investment Management (Hong Kong) Limited

| 8 Z B Investment objective

AREMERFBEERENERZ W ITRAARE URFEES HEMEERIREBIANR A EBRREN T AREERNES (B
BEBERXIMEEES)(ERGE  LERETERAERNREAR -

The Investment Portfolio aims to achieve investment objective of capital growth in Hong Kong dollars through investment in quoted securities, and
fixed income securities, other asset classes and money market instruments and cash in any part of the world directly or through investment in
funds (including qualified exchange traded funds) ("Underlying Schemes’) investing in the foregoing investments.

| &K E §E R T Manager's review and comments

BEDRDSHNEBRBRREBERERE  BANREBTR+—A®
BEEMA ESHSED®R AEBKREERTERZEHALTRES
[BZIBRBROEST  MHHRAETMRYORT R -

BERENE RAUBRENEESEERTIZHR - LEE - M
EERBMNEEE HEABEREERTMNEE - ZHAAE TERT Y
EERMXHMEEESETRNRANBMERATELAmER - 7
HE RMNEEESERFEMSESFFASHIIEE - RETH
FHEBERKRE > RAIEBONRT POERR R R RBIA R E
B R B AR R B R AR R B R R E MR o

H £ RI| Fund Performance

BAEHEZE Unit price as at 28/12/2022 HK$61.2100*

The Fund returned positively as global equities rebounded strongly in
November despite mounting evidence of slowing economic growth. The
bear-market rally was quick and strong, boosted by signs of peak
inflation and China's relaxation on its zero-coronavirus disease
(COVID-19) policy.

With regards to asset allocation, our underweight in equities was the
main detractor. Particularly our underweight in Europe and Hong Kong/
mainland China equities were negative. Our tactical position in a broad
commodities Exchange-traded funds (ETF) as an inflation hedge also
contributed negatively. On a positive note, our corporate bonds and
emerging markets bonds positions have added value. Elsewhere,
security selection detracted the performance, our selections in IT and
Energy within European equities, and IT and Health Care within China
equities were negative.

BEDMH (TS 1T%) Asset Allocation (market/sector)

ES R HEH R EBERIER Unit price at inception  HK$16.2200 R ESRARTA
— Other bonds and BeHBesE
A1 E 8 Launch date 16/08/1994° shorttorm instruments 4% SRR et 0%
BB X B* Cumulative Performance* (%) o
NN BARES ?hiffgﬁo?g Kong
3M@EA ZK FE2S 14 3 E b 4 EZ AL 51/:’\ Japanese bonds 0.7% equities 27.0%
3 months YTD 1 year 3 years 5 years | Since launch —
Z[fii% US bonds 17.4%
7.99 -16.14 -16.14 2.02 5.81 277.37 T i@eﬁies o
European bonds .
(including UK) 4.7% ’7
Hi M [E %8S Period Returns® (%) S— —
01/01/22- | 01/0121- | 01/0120- | o10119- | 01/01/18- ;"];;;;;k/e‘;;ﬂ;;) e Empﬁg cautes 142%
3112122 31/12/21 31/12/20 31/12/19 31/12/18 Asia Eqﬁ“es/(ex HKJapan)  6.4% Japanese equities 7.6%
-16.14 5.13 15.72 16.89 -11.27
HRIRTA - b ESAARER 100 o

5 X5 B % Top 5 Holdings

%% Securities #HE Holdings (%)

Treasury Bill null% 15/06/2023 9.0
Treasury Note (OLD) 3.875% 30/11/2027 41
Treasury Note (OLD) 2.75% 15/08/2032 2.8
i 3742 f% Tencent Holdings 2.1
KBRS B AIA Group Ltd 2.0

Percentage may not add up to 100 due to rounding.

* B A{Ebid price

~RESEABE IR GEMN) BRAREA - £2008 F12 A12 B [RESHSRER
€ - BEMNIWBEENCEHBIRERESREES — RWEN- AER(Bx)]-
As advised by HSBC Institutional Trust Services (Asia) Limited, the unit
holding at the “Schroder Balanced Investment Fund - B Unit” were
switched into “Schroder Balanced Investment Fund - HKD A Acc (HKD)” on
12 December 2008.

g ESKBEEEKNW SARABFRNEAENTAERRREEREEB)BRAARM - EMER RBEXRBRIPARBHELSEBEERSE (EMBRIFRME -
Note: Manager’s review and comments, top five holdings and asset allocation are provided by Schroder Investment Management (Hong Kong) Limited. Unit price, cumulative
performance and period returns are provided by HSBC Institutional Trust Services (Asia) Limited.
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Allianz Oriental Income - Class AT Acc (USD)"

HEeER  ZBHIRKKRESTRBRAF
Fund Manager: Allianz Global Investors Asia Pacific Limited

| R EB R Investment objective

AREMAEEREERBENTABRRREERGET S  WEBRRMERARENRERE -

The Investment Portfolio aims to achieve capital growth in the long term by investing the assets of the Investment Portfolio in equity and fixed

income markets of the Asia Pacific region.

| E£ IO FE R ¥ Manager's review and comments

TMETEEONERDIRE - ERRBTBEREBNATEEAEN - )
Ko o B 1 TR S B AR B T AL R AR R B (COVID9)B R - I B
BREGE - BARTHENS  MPEERAEARBERERS
o mBEANMREERTETAN TR  BRERE - HA®RIT - B
ETWSNERERARY  THRMAENREEHKOKRGES - LHE
EUAEEXABBENEHA TS - @ERMEERTHRMNE
26%F  BMETDEEZERARYRE -  RT-AVAEEEAHE -

Asia equity markets rallied strongly over the fourth quarter. Sentiment
was lifted by signs that inflationary pressures may be easing, and that
China was going to relax its strict zero-coronavirus disease (COVID-19)
policy. Central banks across the region continued to raise rates, apart
from in China where the authorities injected liquidity and provided
support. Mainland China and Hong Kong shares slumped in October but
staged a rebound to end the period in positive territory. The recovery
was strongest in offshore markets, led by large and liquid index
constituents — especially internet platforms, which had previously

- T e B T experienced a sharp sell down. Australian shares rallied strongly over the
Atpip@hE  BETBHEERNROERHRBRIE - BaBR quarter, with shares hitting a seven-month high in early-December,

MDARBFEE -BERTETAMHREFRNEMEA - BEET despite the Reserve Bank of Australia implementing two 25 basis point
—AREEEE  EETEE BEEZARNEENE  BAKRE (bps) rate hikes. Elsewhere, Taiwan equities delivered positive
EH A —E - A EMEEEE - RENE AN RS EEE performances, despite economic concerns weighing on technology

stocks. South Korean equities started recovering from a year-to-date low
REANEES  c BAKRMEHRN LR SIMNEEENLDRLERERRA in October, before declining again in December. Association of Southeast
B &5&EifmEF -

Asian Nations (ASEAN) markets advanced but lagged the broader region
as investors rotated out of Southeast Asia and into mainland China and
Hong Kong on hopes of China’s reopening in 2023. Japanese equities
rose over the period as returns for overseas investors were generally
enhanced following a rebound in the Japanese yen.

H £ KRB Fund Performance

BAEMEEZE Unit price as at 28/12/2022 HK$1,5638.1223"

BESW(MIB 1T%) Asset Allocation (market/sector)

EoRHELREMMER Unit price at inception  HK$432.950* REVES Liquidity 0.6% MR EE Australia equities 11.1%
X 32 BHH Launch date 02/08/2005" "
HHh Others
F2E X E* Cumulative Performance* (%) REIJRE Chinese equities 16.1%
3R |AEES 14 3 F 5 F ML ES aEgERE i
3 months| YTD 1 year | 3years | 5years |Since launch Taiwan equities Eﬁgﬁzng equities 5.2%
BERE
1535 | 2171 | -21.71 | 2476 | 41.78 255.27 South Korea equities
- ERN e
ﬁ\zﬁequiﬂes Japanese equities 25.1%
EAA B #8S Period Returns® (%) —— S
01/01/22- 01/01/21- | 01/01/20- | 01/01/19- | 01/01/18- fm“’ﬁgﬂﬁ;‘ Macau equities 55%
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18 New Zealand equities
HERIHETA - LB A EFER 100 -
-21.71 10.13 44.71 41.20 -19.52 Percentage may not add upgto 100 due to rounding.

5 K# &3 Top 5 Holdings

%% Securities #HE Holdings (%)

Mainfreight Ltd (NZ) 7.1
Lasertec Corp (JP) 6.5
Woodside Energy Group Ltd (AU) 5.6
Galaxy Entertainment Group L (MO) 55
Alchip Technologies Ltd (TW) 5.0

* RPESZEIRUETEHE - The price of the underlying fund is valuated in USD.

T 5t212005 F8A2ABAERRAIALES — TERMG  EELEHA% - R2005F 128120 WERRAIAEES — AHZHERKRMBIEK - 2 August 2005 was the
date when the Plan invested into ‘Dresdner RCM Oriental Income Fund - Retail Shares’, which was subsequently replaced by ‘Allianz GIS RCM Oriental
Income Fund - Class A Accumulating Shares’ on 12 December 2005 after a fund reorganisation programme.

H2008F10A3HE ' [ERRAALES — ABERRBIEKABAIBEBRAARESE — ATEREHRMAB(XT)] - The fund name of “Allianz GIS RCM Oriental
Income Fund - Class A Accumulating Shares” has been changed to “Allianz RCM Oriental Income - Class AT Acc (USD)” with effect from 3 October 2008.
H20125FE 7178 [ZERRAALRES — ATEZERM (X)X XZBEA[Allianz RCM Oriental Income - Class AT Acc (USD)]l 3 & [Allianz Oriental Income
- Class AT Acc (USD)] ; T X & #35 T £ - The English fund name of “Allianz RCM Oriental Income - Class AT Acc (USD)” has been changed to “Allianz
Oriental Income - Class AT Acc (USD)” with effect from 17 July 2012; while the Chinese fund name remains unchanged.

1 2015F6A1H#E > ERRHEEETEEBH IR AT ERCM Asia Pacific LimitedEAH# B —RAT > YBAIXBRRBRETAFRATIBESE - B FE - [E8
RAABES — ATERHERB (EX)INTXBBEEXBIZBRAIARES — ATEZHERM(ZED)IRIEEZZHBEES NP X EABEXAIZHERBRBREES] ;T
KX EBEHBTE - With effect from 1 June 2015, Allianz Global Investors Hong Kong Limited and RCM Asia Pacific Limited have been amalgamated and
continued as one company named “Allianz Global Investors Asia Pacific Limited”. Meanwhile, the Chinese fund name of “Allianz Oriental Income — Class AT
Acc (USD)” has been changed from “ERRAABESE — ATHEHERMG(ET)" to "RERAABESE — AT FRHEMRD (X 7T) " and the Chinese fund name of
“Allianz Global Investors Fund” has been changed from “ZEE 2RI EEE" to "ZHIRIRIREE £"; while the English fund name remains unchanged.

. ESEEEEKTR SARARSFREENTATHRRREDAKERARIRM - BUBHK  ZRRBALBALCRAELEBEERS (THARARRME -

Note: Manager's review and comments, top five holdings and asset allocation are provided by Allianz Global Investors Asia Pacific Limited. Unit price, cumulative performance
and period returns are provided by HSBC Institutional Trust Services (Asia) Limited.

ZHRERAALES IR LB IR EE S TIRH ° The Allianz Oriental Income is available under the Allianz Global Investors Fund.
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AT REEERKRIEE S EN—AE -
1= KRR - AREBETFEEEMEEBRAIRNEINEE (BT
BEIRFE) o E—EREBRA - R EEMMEERE -
2= REFERR — AREBEFGEERGIEBEIARIESNEE

(BETEERE) - E—BRERMEA  BHeFEEERENEER
# o
3=FERK - TREBBPEEHRERSIBRAAISNEE (B
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EoA—BRERERN  BHesTSREENEBERE -
5=mAEk - ERERETEEAREBRIRBINEE - £—K
RIEER - EHReASRENEBRD -

® FEBRAEIREEZE 2022 F9 A 30 BMEURE -

[EL% 4 E i HSBC Group Management Services Limited 124 -

FHRBRBERSE  —REEFERRD K - EIRAERENR

MAEEL EMBA - R R AMBEEETEHRIEERB RS -

FiFREARBABERTERRARERR « (R EIRE il

[RR AR EE L AR E R -

EBLBELEITAMR AR - HSBC Group Management Services

Limited RAEMELSEX EH TS5t LM ATEERERIERIRE EZ

IEE G EaEEEES =0

¥ AR RESB N B TR  BERBELEEZEATHER -

AL DEESRITAERAR T
Issued by The Hongkong and Shanghai Banking Corporation Limited

Remarks

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
valuation day of each year.

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

* The risk rating is defined using a 5-point risk scale with risk rating
“1" representing the lowest risk and risk rating “5” representing
the highest risk. The risk rating is derived based on a combination
of quantitative and qualitative risk factors including price volatility,
asset allocation and liquidity. It is only reflecting the risk level of the
Designated Fund's investment return. Please note that risk rating has
not been provided for the HSBC Guaranteed 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 Trust Deed of the
scheme, 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.

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 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.
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