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Important notes

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

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

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

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

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

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

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

e The guarantee of the Capital Guaranteed Fund, 5% Guaranteed Fund (if applicable) and 4% Guaranteed Fund (if
applicable) are also given by HSBC Life (International) Limited. Your investments in such Investment Portfolios,
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
Investment Portfolio Fact Sheet of the Capital Guaranteed Fund for full details of the relevant guarantee
features and conditions.

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

e The Central Provident Fund 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 choosing any Investment
Portfolio. When, in your selection of Investment Portfolios, you are in doubt as to whether a certain
Investment Portfolio is suitable for you (including whether it is consistent with your investment objectives), you
should seek financial and/or professional advice and choose the Investment Portfolio(s) most suitable for you
taking into account your circumstances.

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

e 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 'Principal
Brochure'.
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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.
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¥1 - Investors should remember that investment involves risks. Past performance is no guide to future
performance. The value of financial instruments, in particular stocks and shares, and any income from
such financial instruments, may go down as well as up. For further details including the product
features and risks involved, please refer to the relevant 'Principal Brochure'.
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US equities made robust gains in the fourth quarter, with much of the progress made
in November. Investors balanced ongoing caution from the Federal Reserve (Fed) with
indications that the pace of policy tightening would slow, and signs that elevated inflation
could be cooling. There were also especially strong corporate earnings in certain sectors. Most

sectors rose over the quarter. Energy stocks posted especially strong gains while consumer discretionary
stocks were a notable exception.
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Eurozone shares notched up a strong advance in the fourth quarter, outperforming
other regions. Gains came from a variety of sectors, notably economically-sensitive
areas like Energy, Financials, Industrials and Consumer Discretionary. More
defensive parts of the market such as Consumer Staples lagged the wider market'’s
advance. Equity gains were supported by hopes that inflation may be peaking in
Europe. Harmonised Index of Consumer Prices fell to 10.1% year-on-year (yoy) in
November, from 10.6% yoy in October. The European Central Bank (ECB) raised interest rates
by 50 bps in December, a slower pace than its previous 75 bps hikes. However, ECB President
Lagarde warned that the central bank was 'not done’ with increasing interest rates.
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Asia ex Japan equities achieved robust gains in the fourth quarter. Mainland China,
Hong Kong and Taiwan all achieved strong growth over the quarter, with share
price growth particularly strong in November after US President Joe Biden and
Chinese leader Xi Jinping signalled a desire to improve US-China relations at a
meeting ahead of the Group of Twenty (G20) summit in Indonesia. Thailand, the
Philippines and Singapore also ended the quarter firmly in positive territory. The
announcement by the US Fed during the quarter that it expects to switch to smaller
rate hikes soon, also boosted many Asian equity markets in the quarter.
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H7 JAPAN
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After rising for most of October and November, the Japanese stock market declined in December.
Nevertheless, the total return for the fourth quarter remained positive, at 3.3% in yen terms. Having
weakened against the US dollar for most of 2022, the yen reversed direction from November, returning to
levels last seen in July and August. During November, most Japanese companies reported quarterly
earnings for the July to September period. This proved to be another strong set of results, particularly for
larger companies benefiting from yen weakness. However, the Bank of Japan’s decision to widen the band
within which it has been maintaining 10-year bond vyields, strengthened the Japanese yen in December.
FE CHINA
REE=ZFZW%E BEPEXECOVID- 1L REE  TREEE 2R R BARER
BT PEIRTRENFTAERA - MFBREECRIRTREERSSE  BRYE
WERREANIFERRUBNECXEENEEBERL HAMSEREENE
HARRSEELE  BPEREGENENEHRSIKF  EEBERERREE
TEHRBEERIER CEBANBRANNEAEE—DSLER -
From a sharp loss in the third quarter, Chinese equities advanced markedly in the
fourth quarter led by rallies in Health Care, Financials, and Communication
Services stocks following China’s reversal of COVID-19 policy. Positive policy
signals also boosted investor sentiment, including supportive measures for property
developers and a potential normalisation of tech regulations. While worries about the
virus spread may linger in the short run, Chinese stocks’ valuations remained at
relatively attractive levels, with further upward revisions on earnings estimates staying
possible should economic growth pick up in the coming quarters after reopening.
#i#& HONG KONG
MER RS EREHE N RERNETRES  BERTRENSSGEETE -
HAMECHITFREMANBEAZEIR B FIIKFE - BHNCOVID-19B R K
B BRBRIDEHEESME BANBAAISHE - HANET S FE ML
AR ELFBOBEERESFEEWEBRNIEMENERFEE » BIRREK
BREBRENRSESAR URKHEMEMSHERRXNRERME
Hong Kong's stock market saw a notable gain in the fourth quarter, as mainland
China’s reopening moves and policy supports buoyed sentiment. While its :
valuation has rebounded sharply from the lowest over a decade to around a longer-  “&==ii=" Hmra
term average, the expectation of gradual resumptions of cross-boundary activities in ‘v
the region amid easing COVID-19 policies improves its earnings outlook. Though the
stable job market and softening upside pressure on domestic interest rates with Fed’s less
aggressive tightening ahead also provided some tailwinds, the prevailing economic headwinds amid a
global slowdown and the prolonged downturn in the local property market remain concerns.
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Bl & 2 W 2 3R H3.83% £ 71 £3.88% ' MFHAXBIEEZ W& EAMR4.28% EHZE
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HETFHRABEBEEWRREHR415% T KR E3.67% °
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o Markets ended the year on a mixed note in the final quarter. Government bond vyields

edged up towards the end of the fourth quarter, reflecting some market disappointment at

the hawkish tone from some central banks, despite mounting evidence of slowing economic growth.
The US 10-year Treasury yield rose from 3.83% to 3.88%, with the two-year rising from 4.28% to
4.42%. The UK 10-year Gilt yield decreased from 4.15% to 3.67% after the country’s new prime
minister reversed most of his predecessor's ‘mini budget’ proposals, which had been very poorly
received by the markets.

The US dollar’s rally continued to slow into the fourth quarter. Across the quarter, the US Dollar Index
lost just under 8%, though ended 2022 higher than a year ago at 7.9%. Among Group of Ten (G10)
currencies, the New Zealand dollar and Norwegian Krone made the strongest gains against the US
dollar in the fourth quarter. The Japanese Yen also rebounded strongly during the quarter.
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Stock markets rounded off a tumultuous year with gains in the fourth quarter. Asian shares were
boosted by China’s relaxation of its zero-coronavirus disease (COVID-19) policy, while European equities
also advanced strongly. Government bond vyields edged up towards the end of the fourth quarter
(meaning prices fell). This reflected some market disappointment at major central banks reiterating
plans to tighten monetary policy, even as inflation showed signs of peaking. Commodities gained in the
quarter, led by industrial metals.

A MEMERESRRRETE(BB)BRAAREHR -
Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.
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Zim G R E MARKET CONDITIONS SUMMARY
4 I
0225 &Y 3 75 4 0-d
4th Q 0 0
& BB’ E Hong Kong equities +18.60 -7.01
E &% USD bonds +0.49 -12.61
BN % 22 European equities +0.00 -14.94
H b 55 M [& & 2= Other Asian equities +9.71 -15.18
A% 2 Japanese equities +12.98 -15.46
EBFRZE US equities +7.21 -19.31
\_E BB &% Other world bonds +6.51 -22.07 -/
f 4§ 49 EE B 2 8) Change aga e USD
0224 BN = FEES 0-d
4th Q 0 0
B 7T Euro +8.94 -6.15
Z & Pound sterling +7.76 -11.19
\ H I8l Japanese yen +9.70 -12.72

KE - BRERBHEHUAETT  BRARES X8 BARBNTS) EREAERERCERANAEMEINRER R R) -

5 - ERERARNESEHRUUETH  BAREEESFTSREMESTS) -

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.
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H2RBEREES%H Fund Performance and Asset Allocation
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REAR
Investment
objective

5%RELZECHBEBNZEREEYESNRERDR  AERESFEETIN%HNER - AREEARENRBRRIABRERES  EARRENER TS
T A o This Investment Portfolio aims to achieve as high an investment return as is compatible with the minimum 5% return on a year-on-year basis. The Investment
Portfolio invests globally with emphasis in bonds and to a lesser extent in equities and money market instruments.

200041 B1ERE - WIS EAAETHEMTMFHAKES @ WiF12023F1F9H#RLLIE © This Investment Portfolio has been closed to new contributions or money with effect from
1 January 2000, and will be terminated with effect from 9 January 2023.

= BRI{EREZE Unit price as at 28/12/2022 HK$306.84  EE E A

= H & R B[ E R 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-

S¥mSTA

* B 37 H 8 Launch date
BES T (HH% 17%) * Asset Allocation (market/sector)* 5.00

Money market instruments  100%

01/01/1993

31/12/22 | 31/12/21 | 31/12/20

5.00 5.00
5K#5H &% Top 5 Holdings (%)
&% Securities
= EEmSIA

Money market instruments

31/12/19
5.00

31/12/18
5.00

3112117
5.00

%A E Holdings (%)
100

EsRE

Fund outlook

ERCMEER(LER)BHEEABFBLS L REAME LFHEENE  FIRH350% - AE475% c ETHBTEL EAZTEH LR - EESERAD B ETER - Bt -
%mﬁ@%m&mzao%%mw;@sm BT - SMBARBESRM SRFERTAEXFLHKEA - —EATEBRITAERFE LA7EERE435%  M=EARNEA
BBRITREF B H B L 716618 1 B 214018 £ B 54.99% 25.40% °
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BEF—EAFR - TR ESMMETHE AR A39A - L%WH%S‘ZE .
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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 yields 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 yield 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 weight average maturity (WAM) of 39 days versus 32 days last quarter.
The entire HIBOR curve shifted higher and overtook London Inter Bank 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.

H: HeREZE-
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.
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il AiE £ E £ ¢ Central Provident Fund £ane el (CPF)

Low risk

OB E §K$$ﬁ%a§&$ J‘ﬂﬂ@B%E’M%%%IE%&E’H“éE%&(m/ ZK&QKEQIT{%%T?%HX @R EEL%EFER) ZIS&%@AW% REBE E—
BEFEM2ANARKRERRREAE %E(TTDIBFEEFJ%%)@HF)’T?%E’U@ES%{ 5% [0 5 o (eI B4 3R (0@ ) &”‘@&é#$&§#ﬁ”ﬂ’] B
R - RANAKREHES E’J@%éé/ ﬁ%H—M’EE}xéﬁAZ&S&é#&EAE’J e (B MDA E AR LR ARRIE AM AR WS EE /5 4) - To achieve
an investment return of not less than a guarantee of the full amount of capital together with a guaranteed net return of 5% per annum on a year-on-year basis (please note
that there is no guarantee that the Investment Portfolio can achieve a net return higher than 5% per annum). The guarantee of the Investment Portfolio will cover the actual
amount invested in the Investment Portfolio (without any fee deduction) together with both the guaranteed net returns based on 5% per annum Investment Portfolio any
additional returns accumulated up to 31 December of the preceding year (if applicable) and the actual amount invested in the Investment Portfolio in the current year. The
transfer assets/balance invested in the Investment Portfolio will be treated as the actual amount invested in the Investment Portfolio (the administration charge is not
apphcable to any transfer assets/balance invested in the Investment Portfolio).

ALEMAGRENRRTAERENES  ERRREMEEHSTA - ET%&@E&@FHE’J&ﬁEE%UT BREMEFRENTREEELR  The Investment Portfolio
invests globally with emphasis in bonds and to a lesser extent in equities and money market instruments. The Investment Portfolio can, subject to the applicable
investment restrictions, invest in different types of assets.

120106 A1 #8

R EHAEBTBEMIERSLE S  This Investment Portfolio has been closed to new contributions or money with effect from 1 June 2010.

= B EMKE ZE Unit price as at 28/12/2022 HK$184.70 [B R 2 Declared Rate (%)

HH¥TIETA

" B S H) B (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-
* % 37 B Ef Launch date 01/06/2010  31/12/22  31112/21 = 31/12/20 = 31/12/19 = 3112118 = 31/12/17

BESH(HB, 1T%)* Asset Allocation (market/sector)* 5.00

& KEA Cash & others  6.8%

Money market instruments  0.6%

5.00 5.00 5.00 5.00 5.00

PRVl 57 i3 H & 3 Top 5 Holdings (%)
# % Securities #% A E Holdings (%)
= Nationwide Bldg Society 2.83% 20/04/2026 8.6
= European Investment Bank 0.00% 06/11/2026 72
EILES HKD bonds 81.1% | ™ Swedbank AB 2.279% 04/10/2024 6.4
= Kowloon-Canton Railway 4.13% 15/05/2024 53
~ = State Grid Overseas Investment Ltd 2.85% 17/04/2029 52
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Fund outlook
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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 yields 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 yield 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.

i HeREZ2-
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.

SARAEFREENTHESRRLETR(FB)ERAAEH - BEUEREOBEHELATRR (BB AERAREMR -

REAN: HELE)

4R 774 BR 2 A Guarantor: The Hongkong and Shanghai Banking Corporation Limited




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

RAEFESL o Capital Guaranteed Fund Jzmnee apll (CGF)

RERE CS8FR{2EASRBEORE  ERAEELASRE(BR)ERATNTLEHERTEAAMMEELR - AP REREHE L —EFER12A3NBEE ERA
Investrnent | 14 2 R TR & 58 ) B 2 18 42 10 0190 (0B ) » DA 5 J D12 A & A R 0 98 o S 1E 10 £ (o 02 86 (i ) 1800 (E R 15 BRI A8
EFR& o To achieve an investment return as may be declared by HSBC Life (International) Limited at its sole discretion subject to a guarantee of the full amount of
objective | capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the Investment Portfolio together with any declared returns accumulated up
to 31 December of the preceding year (if applicable) and the actual amount invested in the Investment Portfolio in the current year. Contributions net of any administration
charge (if ap licable) will be treated as the actual amount invested in the Investment Portfolio.
FREHERER—ESTENBRREES  YASRENES  AAERENEBTSTA - SFHERBELASRR(BBR)ERARNESFI2A1B%
EEAITTHYIE R FER A © The Investment Portfolio invests in a diversified international portfolio, emphasising investment in bonds and, to a lesser extent, in equities
and money market instruments. The return of each year is declared by HSBC Life (International) Limited as soon as practicable after 31 December each year.

= BABREE Unit price as at 28/12/2022 HK$121.95 6 3% & Declared Rate (%)
" EEHHRAELMBR 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 37 A A Launch date 01/01/1989 31/12/22 = 31/12/21 = 31/12/20 = 31/12/19 = 31/12/18 = 31/12/17

i, 1T7%)* Asset Allocation (market/sector)* 0.90 0.75 2.00 2.00 1.50 1.55
S 5K#5H &% Top 5 Holdings (%)

North American equities 1.7%
BAmE % Securities % B £ Holdings (%)
T Japanese equities 0.1%

o reeems = Wharf REIC Finance BVI 2.455% 02/10/2026 40

e & Hong Kong equities
L& HKD bonds 83.7% 3.1% . .
TABE (BENEES = Societe Nationale SNCF S 2.74% 20/01/2025 4.0
HARSN) Asia Pacific equities

5 greinland China/HKiJapen) = Australia & New Zealand Banking Group 2.18% 16/12/2024 3.6
S57EE% USD bonds 1.8% B cauiies 0.4% = General Property Trust 2.15% 23/08/2030 35

AR

Other cauiies 0.1% = National Grid Electricity Transmission 2.245% 24/01/2028 3.0

|
ke

e RHAfM Cash & others 8.6%

BEMHIA
Money market instruments 0.3%
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Fund outlook | % % 140(E 3 5 %4.99%5.40% ©
EoERBENABRGAREUELESRERADES - RO G GHH B WA EGBEAMEATR TERE - L BRIRE| T ik 25 - H%ﬁﬁ%w%%@ﬂzﬁ%wImaﬂiffﬂ%rﬁﬁ
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Following the US Federal Reserve (Fedj, 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 yields 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 yield
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.
d: AGRZE BPANAERFRAENTHELRREGEERFEB)ERAREMHE - BEUEREDMEEEL ARRR (BB ARAFREMH -
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 AFRE (B ABR 28 Guarantor: HSBC Life (International) Limited

E¥hmiZEE S « Money Market Fund eanee all (MMF)

REHE ZFSRROFRFENER - AREESARENELREERES - B (BUBERBL)  TBBUETES HELRERESEB)BERAAMER -
Investment | EUEREELSRARNSHERRER AR TETA NAES BE BEXRE GCARRBOREFR  EUBRREEESFEH2 M TANNET
L 918 i B I A ¥ A S E 6 5 B R B #8160 K 12120 K © To achieve a rate of retumn higher than the bank savings rate. The Investment Portfolio invests solely in units
objective of the HSBC Global Money Funds — Hong Kong Dollar (which units are denominated in Hong Kong dollar) which is a unit trust managed by HSBC Investment Funds

(Hong Kong) Limited. The Underlying Fund invests in short-term deposits and high quality money market instruments such as treasury bills, bills of exchange, commercial
paper, certificates of deposit or inter-bank deposits. The weighted average maturity and weighted average life of the investments of the Underlying Fund will not exceed 60
days and 120 days respectively.

AR RENAREMEAAUTFRLE TFRARTREMBEZFRAR  MAREMANTZEEEMEERBEE o Please note that investing in this Investment Portfolio is not
the same as placing money on deposit with a bank or deposit taking company and the Investment Portfolio is not subject to the supervision of the Hong Kong Monetary Authority.

= BAIEMEZE Unit price as at 28/12/2022 HK$119.06 EHE KRB Cumulative Performance’ (%)

= A A BB Unit price at inception HK$100.00 318 A REES 14 34 Y-S RIZES
- BER 3 months YTD 1 year 3 years 5 years Since inception
2/ H 3 Launch date 07/01/2000 064 082 08 095 251 19.06

HAA Bl #&S Period Return® (%)
iﬁ%ﬁﬁm 039 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
- AR 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
Short-term corporate bond  7.7% 084 _0_24 036 1 _05 050

FkE

Certificates of deposit 7.3% o 5k;§ﬁ§§% TOp 5 Holdings ((%)
HFR
Term deposits 81.2% % Securities % B £ Holdings (%)

S = HSBC Hong Kong TD 3.90% 03/01/2023 5.6
Commercial paper  3.6% = ING Bank NV TD 3.75% 03/01/2023 5.0

= QOversea-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 4.5

HEeRE | AEoRNEERGERBEXBEBFERIL NENME LHEEFIE - FIRHE360% L HEL75% XA B TEREAZEEER  AESERATERETEM - FAill - FREREES
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Fund outlook | % % 140(E 3 5 %4.99%5.40% °
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Following the US Federal Reserve (Fedj, 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 yields 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 yield
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.

i EERZ ABAEFREENTHELRIKREEE(FR)ARAREM - BEUER ZEXALRHNCHHEL ASRE (BB BRAFREMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.
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ItXEHEE » North American Bond Fund gzazane anfl (NABF)

Low to medium risk
REBR

FBIRER Rt RE IR E R E E W (B0 B 5) AR B AT B A B F AR MAE TR BN Z TR EASE - AEELEIR  To invest for total return

Inves_tm?nt primarily in a diversified portfolio of investment grade rated fixed income (e.g. bonds) and other similar securities from around the world, denominated in US dollars.
objective
= BB EE Unit price as at 28/12/2022 HK$213.70 Ei#ERI|* Cumulative Performance* (%)

" S H TR ERIE Unit price at inception HK$100.00 318 A RyIES
e p 3 months Since inception
37 A 8] Launch date 14/02/1996 0.58 113.70

BESH(HE %)+ Asset Allocation (market/sector)? H A E 3S Period Return’ (%)
S 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
(10 CnGothors  16.4% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
USD bonds (10 years and over) 37.5% o 14.60 -1.08 5.99 8.26 -0.76
EntEH0E24) .
USD bonds (0 to 2 years) 1.7% 5K A% Top 5 Holdings (%)
EREHQEEF) # 3% Securities #H 2 Holdings (%)
USD bonds (2o 5 years) 15.2% | B US Treasury N/B 2.625% 31/07/2029 77
. = US Treasury N/B 3.25% 15/05/2042 6.0
oD b B eare) 20.2% = US Treasury N/B 4.125% 31/10/2027 3.8
= Fannie Mae TBA 2.00% 01/2023 3.7
= US Treasury N/B 2.75% 15/08/2032 3.5

BERYE mRCEXAXRDENES NETART - AREMERRLFENQE  SIEHBHERFERIEMESKNER  EEEFEMEA © 1o - FKKBR
Fund outlook | P ABEREAES KB - EE2N T RHBELER -
FRXEREFBAEHELA - MFH AFH TFHRRSTFHXERERARAERFTNSH EFAGMEER  THOMEER - EASEER K EA9EE
FHZE4.43% ~ 4.00% * 3.87%&%3.96% °
FN > RBELXBERESRSECEES  RBHERSRELHS RRASCXESFBEEERNES - BBREFRARTIALSNES  IAESKELEBB
REFAANRE - FROARETBIEERE  REZHMERRN LI SEERE -
Ho#FHoRBEES  LARRMRARIEHRIURRPLBETTXENES - A S HEEFENREURMBIBIEB T THHEZREEAD
HEKF - i@ﬁamﬁzﬁi“ﬂﬁ_g__ﬁﬂhﬁ#}@ﬁft it
The better-than-expected earnings and surprise lower Consumer Price Index (CPI) for both October and November were giving hope that the Fed will continue to slow
the pace of rates hikes. Lower rates volatility also provided some stability for fixed income helping to enable positive total returns over the quarter.
Treasury yields continued to rise over the quester. The US 2-year, 5-year, 10-year and 30-year Treasuries yields moved +15 bps, -9 bps, +5 bps and +19 bps to end the
quarter at 4.43%, 4.00%, 3.87% and 3.96% respectively.
The underweight to Treasuries and overweight to corporate bonds contributed to relative return with corporates outperforming Treasuries over the quarter. The small
exposure to BB rated bonds was beneficial with this segment outperforming higher rated bonds. Duration positioning was beneficial to relative performance with a
slight underweight over the period as rose.
We remain up in quality especially in sectors we believe could be more vulnerable to short term volatility and the longer-term economic downturn. We have further
reduced our underweight to duration as well as the curve flattened positioning which are now close to neutral as we evaluate the prospect of curve normalization in
2023.

i EERZ ARNAEFREESNTHELRIKREEE(FEB)ARARIRM - BEUER  REXRARPNCHHEL ASRE (BB BRARIREMR -
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.

tREHEE » World Bond Fund Empe apfl (WBF)

RABR | zpnanusson@EfEas SRASRUNANRENATLE - ARABAEPBESEXIEBHES - REZT - AERENEE - To provide
Investment | investors with interest income and capital gain by investing in high quality debt instruments worldwide. Its primary holdings are bonds in major trading currencies which
objective include US dollar, Japanese Yen and European currencies.

= BABIREE Unit price as at 28/12/2022 HK$202.69 EHE KRB Cumulative Performance’ (%)

= E& R ERES Unit price at inception HK$100.00 A | AEES BIES
- 3 months YTD 1 year 3 years 5 years Since inception

* PUSZH A Launch date 14/02/1996 001  -13.93 -13.93 -11.64  -5.62 102.69

BED%W (B, 1T7%)* Asset Allocation (market/sector)? HI A E RS Period Return® (%)

B4 K E A Cash &others 0.7% MFEfE% CAD bonds 1.9% 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-

31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
S5 Other bonds 12.3% (% GBP bonds 4.5% -13.88 -3.63 6.39 5.90 0.50
5X#H % Top 5 Holdings (%)
BUTHE% Euro bonds 25.2% 5905 USD bonds 46.8% % Securities 5B £ Holdings (%)
= Bundesschatzanweisungen 0.00% 10/03/2023 6.4
= US Treasury N/B 2.75% 15/08/2032 5.8
= US Treasury N/B 4.375% 31/10/2024 5.0

BEES JPY bonds 8.6% = US Treasury N/B 2.625% 31/07/2029 47

= Australian Government 3.00% 21/11/2033 4.4
HE4RE —T__—F5NF ZEEBYEEHETERNTER  BUNRTRIE IS EMHREN TS - FREHLTE Hﬁfﬁ;(COVIDw)BE%‘JEﬁﬁEF‘J AR AARITH T
HORE M EH NS RBENEH  ERBEREFRERTH - FEEER S _GRBFB AHEZHAAATBEEER :E%**ﬁﬁf\s%ﬁﬂ

Fund outlook

SR NBEERAEELBERARR - A - SHHSRBNARY - N EBERNDERLER ﬁfﬂﬂﬁﬁ;ﬁyﬁ%‘“b}%ﬁﬁﬁﬁﬁ@ WEE - Wk kA
ERE® - FR - ZEEBSRFRMKET  BHNERKEBT - R B KSR A IRE o + A - TEERRE GBI B E BRI RAKT - I E R RRE
BERERBRME  MERE+FHNSZNABELABRZRA - APREREZRRATHETEHEAPRMLERE LS - UBREHRARRREET
71 K 08 T RO PT E AR RO L8

HENRFAKBELCR - SMNERZKABAER - RERAID TEEEEREETAE I FERBLARSTREZER LERBARRARED
BEE - B ARRRXERBA FEHRENZESKE  LEEXHEBARBONBFES -

Over the fourth quarter of 2022, global bond yields fell on the back of downside surprises to US Consumer Price Index (CPI) prints, more-than-expected European Centre
Bank (ECB) hawkishness, China’s pivot from coronavirus disease (COVID-19) restrictions, and Bank of Japan’s (BOJ) surprising decision to ease yield curve control. The US
economy has held up in 2022 but as the Federal Open Market Committee (FOMC) continues tightening into the first quarter of 2023, the extent of rate hikes is looking
likely to tip the economy into recession. However, labour market has remained strong and, as the Federal Reserve (Fed) are still looking for ‘substantially more evidence' of
disinflation, yields are likely to see more volatility. During the quarter, the US Treasury curve bear flattened with the shorter-end yields shifted upwards markedly while
longer-end yields saw some swings. The 2-year/10-year spread remained negative and widened significantly in November, driven by expectation of the Fed potentially
targeting a higher terminal rate and signalling heightened recession risk. Recent yield movements reflected the push and pull between central banks that continue a
broadly hawkish stance on the tightening cycle, and inflation expectations that have been quick to react to declining data with some surprises to the downside.

The fund registered a positive return over the quarter. Foreign exchange impact contributed the most as most Group of Ten (G10) currencies strengthened against the US
Dollar. Furthermore, credit exposure also lifted the returns, particularly from the communication sector and investment companies. On the other hand, duration exposure
dragged the performance, in particular exposure to US Treasuries and European government bonds as yields moved broadly higher.

i EERZ PARAEFNEESNNTHELRIKREEE(FEB)ARARIRM - BEUER  REXRARHNCHHEL ASRE (BB BRARIREMH -
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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B FIZE L ¢ International Stable Fund gzazape. sl (ISF)

Low to medium risk
REBE SERENSTEHREESURBIETNEREE  ASELRBEAREERKT -REBERRESFEIRE  YWABFHESHLE - AREAEDHIRER
Investment | | RLE - EERBEBERITEE - RN - BUNFIZE KRB FREER © To achieve stable capital growth with low volatility by investing in a diversified portfolio
that normally comprises global bonds and equities with heavier weighting in bonds. The Investment Portfolio is well diversified geographically and invests primarily in the

objective Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.
= BAEMEZE Unit price as at 28/12/2022 HK$196.25 ZE KRB Cumulative Performance* (%)
" E G e BB Unit price at inception HK$100.00 3f8 A RYLES
- 3 months Since inception
= A% 32 B A Launch date 07/07/2003 413 96.25
%)+ Asset Allocation (market/sector)? HI A E 3RS Period Return’ (%)
TRl ot & othere. ©.49% iNt%a\HEﬁ% e 65 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
T e A e B 3112122 31/12/21 31/12/20 3112119 31/12/18
Japanese equities 3.9% -12.78 -1.67 9.63 10.08 -4.71
HAhfE% Other bonds 8.4% B R EBIRE o .
“ﬁt;\ omer bond 84/1 %?hiif&:)ng Kong equities 5*;%%5‘3% Top 5 Holdlngs (O/O)
H1E% GBP bonds 2.8%*\ 11.5% " = -
HIEIE% JPY bonds 5.3%* {—Lﬁﬂﬁ% . # % Securities A E Holdings (%)
EARBRSN) Asia Pacific equities | ™ 7% B 2 & Tracker Fund of Hong Kong 10.0
B Euro bonds 15.4% fox mainland China/tilapan) | B ndlesschatzanweisungen 0.00% 10/03/2023 3.9
. = US Treasury N/B 2.75% 15/08/2032 35
%1% USD bonds  28.8% < European equities 5.4% = US Treasury N/B 4.375% 31/10/2024 3.1
= US Treasury N/B 2.625% 31/07/2029 2.9

HERE BARHANCERROHEEEN  BEBREEEERE  BHMSSEKIE A TMES COVIDINREINERTPEFBETENGFBET  RENE—E
Fund outlook | EEEF - EFERYXRBEH T DHRELA - AxhErE - REZUTACENERAMET  LEABHITER-F-=F LEFRHRE - BERT
FEMES - BEEERETHNAREERR -

BHRREZES EANEEAR EPUBMEEERTRAKE - B BAXBELRBMNE-—SNE  BEREEZERYU-_Z-_ZFHAERERETAETETMNE
WRE RERBNES  SMNEFREMA RSB ESHEETE -

ERBRESEE BHBEERNEBRERROEEZER - RMBEABFERR T =5 - FNMERBAR  EELERGEAREN  RIAEE-T
ToFEERNREBERE - B RMEHEREN T FHREERRE o W BLEAUTATREEREERE  BORBEDERHEEE -

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.

The performance was mainly driven by equity markets, with European and Hong Kong equities performing the best among all. On the other hand, the global government
bonds, Asian bonds and Asian local currency bonds all advanced by pricing in potential rate cuts into 2023 and US Dollar depreciation against major Asian currencies, despite
of further rate hikes in the US and Europe.

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.

i EERZ SABAEFREENTRHELRIREER(BR)ARAAIRM - BEAER  RRXARPNLHHEL ATRE (BB ERAFRMH -
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.

B8 FiZiE RE £ ¢ International Stable Growth Fund | i=22"0n gl (ISGF)

Medium risk

REHE SBRRENZLEHREBSUERPENEREE AHEREEFTPEENKT REGERIESERE MELERE - MREESHHIRERTD

Investment | FHEE - TEREBFHITHE - ARIESN - BUNFE KRB REBR ° To achieve medium capital growth with low-medium volatiity by investing in a diversified

.. portfolio which normally comprises global bonds and equities with equal emphasis. The Investment Portfolio is well diversified geographically and invests primarily in the
objective Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

= BAIEMEZE Unit price as at 28/12/2022 HK$236.96 EB KRB’ Cumulative Performance* (%)

= E I A9 BB 4% Unit price at inception HK$100.00 318 B KE: 54 RIES
- months years years ince inception
— 3 h 3 5 Since incepti
® B 32 B # Launch date 07/07/2003 6.95 454 0.32 136.96
BESH(HB, 1T%)* Asset Allocation (market/sector)* HI A E 3RS Period Return’ (%)
SEEMAEE N 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
H 9 0
Bé RHEf Cash & others 4.7% North American equities 11.0% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
A% Other bonds 8.3% R ities 6.5% -13.75 -0.65 11.48 12.69 -7.52
HEE% JPY bonds  3.9% ?hiffﬁi Kong equitos 5K 8 &% Top 5 Holdings (%)
BXTT{E% Euro bonds  11.5% ;;iﬂ/;%ﬁ I i# % Securities # A E Holdings (%)
EARRSL) Asia Pacific equities | ™ 23 & £ 4 Tracker Fund of Hong Kong 16.9
{ex mainland China/HiCWapan) | B ndesschatzanweisungen 0.00% 10/03/2023 2.9
S5T%% USD bonds  21.5% BB = US Treasury N/B 2.75% 15/08/2032 2.6
European equities 9.1% = US Treasury N/B 4.375% 31/10/2024 2.3
= US Treasury N/B 2.625% 31/07/2029 2.1

HERE BARHANCERROHEEEN  BEBREBEERE  BHMNSLSERIE A TIRES COVIDINREINERTPEFBMETEMNGFBERT  RENE—E
Fund outlook | B - ERABRYRASH T SHRB LI - Behisn B REEUFERENERANAE  LRABITER S =F FLFRME - AERT]
FEMES - EEERETHNAREERR -

BHRREES EANEZAR  ETUBMEEERTRAKE - B BAXBELRBMNE—INE  BEREEZRYU-_Z_ZFHAERERETAETETMNE
MRE REBFES  SMNEFREMREEBESHEETE -

BREBREZSEE HOERELERNEERERFOELER - HMBEABREN - Z_ZFE—FONEBRYER  BLLEERGEEAZRE  AIAE_Z
TEFERNHEBERE - B RMEHEEEN T SFHREERR o WA BTRAUTATRERREERR  BORBEDERHEER -

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.

The performance was mainly driven by equity markets, with European and Hong Kong equities performing the best among all. On the other hand, the global government
bonds, Asian bonds and Asian local currency bonds all advanced by pricing in potential rate cuts into 2023 and US Dollar depreciation against major Asian currencies, despite
of further rate hikes in the US and Europe.

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.

i ESRZE SANERFREAENTHESRIKRAEEEB)ARARRM - BUBE RBRRARPANLRAEL ASRRER (BR)BRAREM -
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)

REBE NETPERINREXASHNBRERERE - RAKEAR AESREEMEH  TABREVKRR  HRABEFNEBTIEES - AREMBEHHRER

Investment | 1 FEE - EEBREBFRITHRE - AR - BUNRE AESHBFRBZK  To deliver medium to long-term investment performance that exceeds inflation. Risks

.. are reduced by investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The Investment Portfolio is well diversified
objective geographically and invests primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

= BAEMEZE Unit price as at 28/12/2022 HK$342.56 ZE KRB Cumulative Performance* (%)
" TR ERE Unit price at inception HK$100.00 318 A RAIES
o 3 months Since inception
= i 32 B 8 Launch date 21/02/1995 10.04 24256
1T%) * Asset Allocation (market/sector)? HI A E 3RS Period Return’ (%)
A% Other bonds 3.2% S ot 01/01/22- = 01/01/21-  01/01/20- = 01/01/19- = 01/01/18-
B45(E% GBP bonds 1.1% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
;E?PY bonds 240"/: 7\ ﬁﬁﬁﬂiﬁmﬁican cquities 16.5% 14.77 0.50 13.34 15.32 -10.80
HULEZ Buro bonds 5.9% - 5X$545#% Top 5 Holdings (%)
LS USD bonds 11.0% 77”""”“9 equities 7.9% &3 Securities # 5 & Holdings (%)
Eﬁ:‘fﬁie Jitos 13.4% = A= & ©Tracker Fund of Hong Kong 27.9
pean e e —— = Bundesschatzanweisungen 0.00% 10/03/2023 15
SABR (2B Crineso & Hong Kong eauiies | = US Treasury N/B 2.76% 16/08/2032 1.3
Asia Pacific equities | 10% = US Treasury N/B 4.375% 31/10/2024 1.2
(ex mainland China/HK/Japan) 5.8% = US Treasury N/B 2.625% 31/07/2029 11

ESRE | BXEHNEETEMEEER  BEBRBBIEERE - BHMS L EKE - A EAHRKS (COVIDI9) R BIRE R BEMETEMNFRET RERNF—E
Fund outlook | ZEE - EFAAYRAMHT - SHRELH - ek hE - RELUFARENSRANEE LEABSTHR-_T_=F L ETEME - BERT
FEMS - BEERETSIDARSEDR
WHRREES FANTERE  EPUBMEBERTRRRE - B0 BAXBERBNE—SME  EREEFIN-—F-_=ZFHELZRSRETATESIME
BEE RRBTES  SNEFREMNAERESGEGTHE -

EEBRZ SR BHGEERNEEREBROAZER - RMBABRBRN _F_=FE—FNMBAKAR  BELFAEREAER - AlAgE_F
TEFEERHEBERE - B RMEHEREN T FHREERRE o W BTRAUTAREEREERE  BAOKRBEHERHEEE -

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.

The performance was mainly driven by equity markets, with European and Hong Kong equities performing the best among all. On the other hand, the global government
bonds, Asian bonds and Asian local currency bonds all advanced by pricing in potential rate cuts into 2023 and US Dollar depreciation against major Asian currencies, despite
of further rate hikes in the US and Europe.

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 EERPE SANEABFREAESTHELRBIREERE(FB)FRARARM - 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.

DAKEREESE o Asia Pacific Equity Fund wieaint E2imR e . (APEF)

BREARE ZEETRANTIARLITHAR  NWERKREAEE ARABARANTRASENS SERBIITRE RMNEAAR - I BEHRAENRARKS X

Investment REBEEE R E R P A EAHE M EAESEATIES ° To achieve long-term capital appreciation by focusing on companies listed in the Asia-Pacific region. The

Y Investment Portfolio invests in ASEAN countries together with the Hong Kong SAR, Australia and Japan. It may also invest in mainland China or other less capitalised
objective | markets in the region when opportunities arise.

= B EE B ZE Unit price as at 28/12/2022 HK$179.33 2§ %X B Cumulative Performance’ (%)
" e H A BB Unit price at inception HK$100.00 @A AFERS 14 3E B Ry =S
= 5k 37 B 88 Launch date 14/02/1996 3 months YTD 1 year 3 years 5 years Since inception

10.01 -17.90 -17.90 -7.89 -5.20 79.33

BEESH(H%, 17%)* Asset Allocation (market/sector)*
HAR [E 3RS Period Return® (%)

%% Korea 6.8%

A/ Taiwan 8.1% ]
ENfE Indonesia 1.2%

FORE India 9.6% 01/01/22-  01/01/21-  01/01/20-  01/01/19-  01/01/18-
; ) 31/12/22 31/12/21 31/12/20 31/12/19 3112118
SEAR Philppines 0.5% FERHE Cash Bothers 35% | 19 5g -0.08 12.15 21.11 -15.09
25 Thailand 1.6%% B7K Japan 32.8% 5*;§ﬁ%§§ TOp 5 Holdings (0/0)

# A4 Singapore  1.7% 3% 3% Securities EEE Holdings (%)
FERTE: Malaysia 1.1% = A& 7& §8 F ¥ Taiwan Semiconductor Co Ltd 33
HHFEH New Zealand 0.5% = & 5T4Z f% Tencent Holdings 24
i Australia 9.7% PEABRES = = E®F Samsung Electronics Co Ltd 2.2
Dy e &tona Kona 1w i 8 £ F1 £ @] Alibaba Group Holding Ltd 16
= & M9 & Toyota Motor Corp 15

BEERE FA BREGMNEAXRBRINTSAEBLEANIY% - FEEXRRAKALE  EA20%  MEBRAEBAEZ  EFEANMBEHEERMONIFEEFDH T LA176% - FE
Fund outlook | T3 FR_EF3% « BB RE MM — {8 B IR(38%H) 45 » EDRE 45 5 M 42, 192% 71 I8 -
TEIH REEERABER/LE  BARBR(CEAREBARM XREBHEE - BR - ERERRBE AT - EFEXNDEEIE -
EERFRNERBE - SR HBERLRERMERMTESRE - BRBERAERERAFAEN -
EeRBARBEHARGE MABNTERECUHUAREZTILEERNERFFESRE -
BENRESRBNGAMERE HARME - T 7H - EAMBRRRESRANKANIEREE - EXZYHA -
Overall Asia ex Japan Index staged a strong rebound with a +11.3% rally to end the quarter. The Philippines topped the charts with a 20% rally, closely followed by Hong Kong

which was up 17.6% due to positive sentiment upon mainland China reopening. China was up 13%. The only negative performer within the region is Indonesia (-3.8%). India
was up only 2% during this period.

By sector Health Care is the best performing sector closely followed by Communication Services especially in the internet spectrum. On the other hand, Energy lagged the

most but still delivered positive returns over the quarter.

Stock selection was positive for the quarter. Positive performance came from Consumer Discretionary and Financials, though this was offset by negative stock selection in

Information Technology and Energy.

Positive allocation effect (we are overweight) is evident in Hong Kong, while sector allocation (we are underweight) and stock selection in Consumer Discretionary contributed

to performance.

Australia was the largest detracting region followed by Indonesia. At the sector level, Information Technology was the biggest detractor, followed by Materials.

i EeRPE SARERBFREAENTHELRBIRAEEE(FEB)ERARRM - BUBE RBERARPANLRAEL ASRRE (BR)BERAARM -

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.




HELRBERBES%H Fund Performance and Asset Allocation % i HKD
FEREESL  Chinese Equity Fund v 'amll. (CNEF)

REBF
Investment
objective

EBRIEBRENFEMEMABIUAR HEERGFEAARMORAMBIREEERAZIHM ETHRNES - SEBTROHE & NERRHE
FEE - BES0%MIEHESNIR S EENBRTCRMIIMETMASBI KA R & ERERERB O ABMETHOZES - ChERIIERENHE
HE - MESBBAXGZENMS - TEESBRINTEHE RPIFRITBIR & A& ) To achieve long-term capital growth by investing primarily in a portfolio
of carefully selected shares issued by companies deriving a preponderant part of their income and/or assets from mainland China* and listed on the Stock Exchange of
Hong Kong, including but not limited to H shares and red-chips. Up to 30% of the non-cash assets of the Underlying Fund may include securities issued by companies
deriving a preponderant part of their income and/or assets from mainland China* that are listed on other stock exchanges. (*Mainland China means all customs territories
of the People’s Republic of China, for the purpose of interpretation of this document only, excluding Hong Kong SAR, Macau SAR and Taiwan.)

= B BB ZE Unit price as at 28/12/2022 HK$120.27 2% B Cumulative Performance’ (%)

= A BEAER Unit price at inception HK$100.00 318 A RyZS
® B 32 BB Launch date 01/10/2010 3 g‘f;n;hs Sincz (i)n;;mion
BES#T (5% 17%)* Asset Allocation (market/sector)* : .

HA A [E 3RS Period Return® (%)
et S0 *‘ ’7:$;ng o 01/01/22-  01/01/21-  01/01/20-  01/01/19-  01/01/18-

el estate 4% \ T Materials 1.6% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
AFTE Utilties 0.5% T Industrials 4.4% -25.44 -17.35 31.98 19.58 -16.97
B B 5K 8% Top 5 Holdings (%)
Com_mumcatlog STACEESR
services  17.8% Consumer discretionary  30.2% %ﬁ% Securities ;‘%ﬁi Holdings (%)
AT y = I 542 B Tencent Holdings 9.9
technology pERaa , = [ . (5 B2 % [# Alibaba Group Holding Ltd 9.4
roumer st 48% = Z B Meituan-Class B 6.4

8 Financials 19.2% BEIRIE Health care 6.0% = f 5 32 % 4R 77 China Construction Bank H SHS 5.2

= RHREE JD.com Inc 4.1

E2RE

Fund outlook

PEBRETSNENZHRIVE | KE -

AR TR A E (COVID-19) R BMBI RP XM EBOARRREMERTET NEREEAHEBR-_TAEREANBER THTARRRIER -

B 32 2 J5 A 18 20 ¥ Omicron 2 2 18 /B SR 418 e R B E T EMECR - MBS+ —ARBEIF o BRE — IR & 1565 A B0 AU R it (& 3R KR AR AR -
BYRBRAGCEPAMENORE LN BFEE+—ARAERACOVID-I9BEK » WEABRN T+ —A+—BRT-ALBEABIAMI=HEEEI M+ RE
Ml YR+ ZA=+AREAMHES - +—A+—H ARBRITRTRBRESHEFMETSHBARIMEERI6E]  WIREFR BEMITENEIRE < 1o
ERETFELTRALXEAEHFEESE2LTN _+HEBEESEEE  AHSRFBEERNRPISAE  SMEBERTSE -

EeRENFTERESE  BRBRAF - ERERAFTESRT  BERHMREMSFEEEERAMAEY -

Chinese equity market experienced a V-shape rebound in the fourth quarter.

Market was dragged in October by worsening coronavirus disease (COVID-19) situation, US-China geopolitical tension, and fresh concerns post the 20th Party
Congress.

Market rebounded sharply in November as government policies on Omicron variant of COVID-19 restrictions and property sector saw significant changes. Despite the
escalated challenges to China’s medical system in the near term due to the first wave of massive infections in some large cities and regions, China has rapidly relaxed
its COVID-19 policies since November, featured by the ‘20 measures’ on 11 November, 10 measures’ on 7 December and the new guidelines on 26 December. On 11
November, People’s Bank of China (PBOC) and China Banking and Insurance Regulatory Commission (CBIRC) jointly issued ‘16 measures’ on the housing market and
investors viewed it as an inflection point to rescue the sector. US-China relationship also improved after President Xi and President Biden met during G20 Summit in
Bali, pledging to keep the channels of communication open between both sides.

Both sector allocation was positive and stock selection effect was negative in the fourth quarter. Positive stock selection in Energy were offset by unfavourable stock
selection in Technology and Consumer Staples.

H: HEeREZE-
Note: Fund outlool
provided by

PAREBRBSREENDTHELRERETEB(EB)ARARRM - BUEK ZEBEXRBLPANOREEL ASRE(BER)ERABRM -
k, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
HSBC Life (International) Limited.

EiMIEZEE £ o European Equity Fund waeonmfl. (EEF)

RERE
Investment
objective

FIBIE N EE BN AR ETRZORBERMNES - WERRGEAIEE - To achieve long-term capital growth by investing in a portfolio of carefully selected
shares traded in the United Kingdom and continental European countries.

= BAIEMEZE Unit price as at 28/12/2022 HK$160.21 EB KRB Cumulative Performance* (%)

" TR ERIE Unit price at inception HK$100.00 318 A RyIES
- 3 months Since inception
= B 37 B Launch date 07/07/2003 18.50 60.21
BEAM(HIE %) # Asset Allocation (market/sector) B A E S Period Return® (%)
" § P Spain 3.8% 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
FLETIE Cosh & otners7.6% R Ireland 1.1% 3112/22 3112/21 31/12/20 3112119 311218
F}%5 Denmark  4.3%
-17.75 14.69 -1.30 18.94 -21.04
BAF ltaly 3.3% o .
8 United Kingdom  21.6% P ;u:ma 0 5K#H &% Top 5 Holdings (%)
558 Sweden 4.7% # % Securities A E Holdings (%)
% Netherlands 8.8% " ,F\{leSEe E|A|_Reg A hei :232
- . u _ )
EE Germany 12.8% Bt Swizerland 142% | AZK/IE Hglgil:g N\G/ Genusschein 22
/M France  17.6% = Novo Nordisk A/S-B 2.1
= AstraZeneca Plc 2.0

BEsRE

Fund outlook

BONSRRBREMIBRENERBRESL  BREBFHMBMIZNER  REREENLBBEE - BEBREE  BERRBMNRITR-_Z-_F+=-A#MN
BIEETHAZ0EER - R RAEH S _=FBEAME  BREBREBRERTEE -

FEUBERT  EERNFREFELR - ART  BFzRRERMNFESRR  BFHERERESRE - TEERRRLE  SRRAAFEERMFE
SRE EAETAEEGRRIFERERESRE -

Global markets including European equities advanced in the fourth quarter with cooling inflation contributing to expectations of a slowing of rate hikes which boosted
investors’ optimism. With inflation falling back, both the Federal Reserve (Fed) and the European Central Bank (ECB) stepped down to 50 bps hikes in December 2022.
However, we expect rate hikes will continue in 2023 to lower the inflation rate to central banks’ target.

Against this backdrop, the fund returned positively during the quarter. Stock selection worked well in Spain, Austria and France but was unfavorable in Netherlands.
Selection within sectors was mixed, with contribution from Financials and Utilities while Consumer Discretionary and Industrials detracted the performance.

Hr HEeREZE-
Note: Fund outlool
provided by

PAREBRBLAREENDTHELRERETE(EB)ARARREM. - BUERK ZEXRBLRPANORHEELASRE(BR)ERABRM -
k, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

Hang Seng Index Tracker Fund

REHE SBEBERARENREES (HEES) UMREHEMEEEYRRAZRENR RELSRBLERANESRBEFRAREMASHENRERT - ##A
Investment BREBERHBESCHREBESZEEEENERT AU TNREREEE RIAME S/ RIRI T A FEEEEESENKXI[AER - To provide investment results
.. that closely correspond to the performance of the Hang Seng Index by investing directly and solely in the Tracker Fund of Hong Kong (the ‘Underlying Fund’), an SFC-
objective authorised fund, with a similar investment objective. Whilst the investment objective of the Investment Portfolio and the Underlying Fund is to track the Hang Seng Index,

there can be no assurance that the performance of the Investment Portfolio and the Underlying Fund will at any time be identical to the performance of the Hang Seng

Index.

= BA{EMEZ Unit price as at 28/12/2022 HK$74.18 EHB KRB Cumulative Performance’ (%)
= B4 # R ERIE Unit price at inception HK$100.00 A | AEES 14 34 Y3 BAES
- ks A 2/2020" 3 months YTD 1 year 3 years 5 years Since inception

PRSI A8 Launch date 07112120 1589  -11.68  -11.68 Ti@f NA Fiifl NA  -25.82
BEESH(HE 17%)* Asset Allocation (market/sector)* H A E 25 Period Return’ (%)

B fJH% M Consumer staples  3.5% B REA Cash and others 0.2% 01/01/22- 01/01/21- 07/12/20- 01/01/19- 01/01/18-
Eifl Telecommunications  2.8% 8207 Energy  3.5%

e o T o oo 15 31/12/22 31/12/21 31/12/20 3‘1/12/19 ?t1/12/18

-12.64 -17.55 2.48 FEA NA | FTERH NA

GEFTER Health care  3.2%

HhERRSE
Properties &
construction  7.1%

T Industrials  1.3%

274 Materials  0.1% 5*;$E§§% Top 5 Holdings (%)
M Financials  34.4% # % Securities %A E Holdings (%)

e = J& &1 1% B Tencent Holdings 8.6
discretionary  9.7% " R IBR B EEAIA Group Ltd 8.4
A = JE 2 4% iR HSBC Holdings Plc 77

e 20.7% = [ 2 2 &2 % [@ Alibaba Group Holding Ltd 76

= % [E Meituan-Class B 6.6

ESRYE FARPERSWERENERRNGRE -

Fund outlook EgQiﬂﬁ?ggﬁ#ﬁ%(COV\D-19)E'\%ﬁﬂ%ﬂ&&‘ﬁﬁﬁﬁ%iﬁ%%%%ﬁwfil&lﬁ%zﬁlifmiéﬁﬂaﬁﬂl%?ﬁ%a@@%? CMEREELRER T RERENER H5
= F = °

6 3 o B R A 2 B Y Omicron 3 2 18 75 SR 51 15 ie e B HUEE AT MR - MIBR T —AXEEF - BAEIREIEEHEAID KM T RIGE HRAREEE  GRBH

EoEERANmEkEEN - EhERBA+ —ARIRKRECOVIDI9RE  WARK T —A+ AR+ ALBADR AR+ HERIMIF HEER YA +=A=+XA

RIHFIES AT R ARBARTEBRESHHFHETSHALMERI6G] WIREERBEMITENEIRE -

TEAMKEEREFSRMBAREERNTIZRBETIE  RA_S-_=FNBKIOKTREN SEEMEDREEESE TEHEELR  ©aRUA—_S-_=FHEEL

BEEE LHAREERRBE BEREGFENMR -AENBH EMBREBENEE S BARKRSLERENSRFEHRETISEE -

Hong Kong and Chinese equity market experienced a V-shape rebound in the fourth quarter.

Market was dragged in October by worsening coronavirus disease (COVID-19) situation in mainland China, a surprising significant fall in Hong Kong SAR in the third quarter gross domestic

product (GDP) with the largest drag from investment and fresh concerns post the 20th Party Congress.

Market rebounded sharply in November as Chinese government policies on Omicron variant of COVID-19 restrictions and property sector saw significant changes. Despite the escalated

challenges to mainland China’s medical system in the near term due to the first wave of massive infections in some large cities and regions, Mainland China has rapidly relaxed its COVID-19

policies since November, featured by the 20 measures’ on 11 November, ‘10 measures’ on 7 December and the new guidelines on 26 December. On 11 November, People’s Bank of China

(PBOC) and China Banking and Insurance Regulatory Commission (CBIRC) jointly issued ‘16 measures’ on the housing market and investors viewed it as an inflection point to rescue the

sector.

First, mainland China’s reopening is a key macro theme to drive a moderate cyclical recovery, with mild inflation expected in 2023. The reopening will help revive consumer sentiment, ease

supply chain bottlenecks and boost overall economic activity in 2023, especially to the consumption and services sectors. The reopening of Hong Kong SAR borders with mainland China in

January is a significant step in recovering connectivity and will greatly improve the business investment outlook and property market sentiment.

G i%@%ﬂa?ﬁ%%ﬁﬁﬁﬁfi(%‘}%)ﬁﬁﬁﬁﬁlk‘%@i\ CBAREBFREAENTRABEREAERFRAR - BEMER RBRARPNERADEL AFSRE (BER)BRQAF
o

Note: Fund outlook is provided by HSBC Global Asset Management (Hong Kong) Limited. Top five holdings and asset allocation are sourced from Hang Seng Investment Management Limited.
Unit price, cumulative performance and period return are provided by HSBC Life (International) Limited.

EBIREESE  Hong Kong Equity Fund wmnammf. (HKEF)

In }fs;ﬁmﬁeﬁ EREENHBERERES BB ARSI EMARRMGD - ERRBE A E - To provide long-term capital appreciation through investing directly or indirectly in
Ve L corporate shares listed on the Stock Exchange of Hong Kong.
objective
= BALERKEZ Unit price as at 28/12/2022 HK$406.06 BRI Cumulative rmance® (%)
= E g I A BB 4% Unit price at inception HK$100.00 318 A 54 RAES
. 3 months 5 years Since inception
= B3 HEf Launch date 21/02/1995 15.89 19.66 306.06

* Asset Allocation B B #RS Period Return® (%)
828 Energy 0.3% 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
HAYEL Basic materials 0.1% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18

T3 Industrials 0.4% 1458 -15.50 19.07 8.33 114.70

A FIJ4 # & Consumer staples  0.8% 5k?%ﬁ§§§ TOp [ Holdings (OAJ)

{@HIR Health care 0.6% 8% Securities 52 Holdings (%)
PPy .
B cretionary 39% = B & # £ Tracker Fund of Hong Kong 49.9

R& [ HA Cash & others 0.2% —"7
EHEE Real estate 1.3%4‘ \

FHE Technology 38.0%

= 18 4 Bl 35 H Hang Seng TECH Index 35.0
£ Financials 53.9% Tl Telecommunications  0.4% = [ 5145 % Tencent Holdings 1.5
= [ £ 2 B2 % & Alibaba Group Holding Ltd 14
= R IR EBEAIA Group Ltd 1.2

HEARY | FARtERSTERENTHANVE]RF -

Fund outiook | ETENEHERUTHASCODIY ERNMELAZARERREEHNTRER=F IR LEBEAETRORET NERABIRER =T ARBRORE
7 > F = ©

BEE P EE B AR W Omicron T 2 EMERBIE R EHETENKRE - TSN T —AKBET - BAE R BEDRAMIBO KRT LG ER KRB - GRER

RRTEIR BN E A PEESE N - ERE AN E + — AR K RCOVIDI9ER - WRE N +— A+ —BR+=ALAD AWM=+ EE 3+ GERE] YR +=A=+/X8

AFES e +—AT—B  ARBRTRPERRESHHEEHETSHAAMSE6MG]  HREERBERITENEHIRS -
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Hong Kong and Chinese equity market experienced a V-shape rebound in the fourth quarter.

Market was dragged in October by worsening coronavirus disease (COVID-19) situation in mainland China, a surprising significant fall in Hong Kong SAR of the third quarter of gross domestic

product (GDP) with the largest drag from investment and fresh concerns post the 20th Party Congress .

Market rebounded sharply in November as Chinese government policies on Omicron variant of COVID-19 restrictions and property sector saw significant changes. Despite the escalated

challenges to mainland China’s medical system in the near term due to the first wave of massive infections in some large cities and regions, Mainland China has rapidly relaxed its COVID-19

policies since November, featured by the ‘20 measures’ on 11 November, ‘10 measures’ on 7 December and the new guidelines on 26 December. On 11 November, People’s Bank of China

(PBOC) and China Banking and Insurance Regulatory Commission (CBIRC) jointly issued ‘16 measures’ on the housing market and investors viewed it as an inflection point to rescue the

sector.

Both sector allocation and stock selection effects were negative in the fourth quarter. Positive stock selection in Financials and Utilities were offset by unfavourable stock selection in Consumer

Discretionary and Health Care.

H ESRE SANERFREAENTHESRIKRAEEEB)ARARRM - BUBE RBERARPANLRAELASRRE (BR)BRARRM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




HE2RBEREESH Fund Performance and Asset Allocation % JG HKD

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

B
InV}fs;:gmeﬁ FERIEBRENEER EMHARRG  EXBEMER EMARKRG - LWERKEEAREE - To achieve long-term capital growth by investing primarily in corporate
R N shares listed in the US and, to a lesser extent, in Canada.
objective
= BB EE Unit price as at 28/12/2022 HK$537.49 Ei#ERI|* Cumulative Performance* (%)
= E e A BB Unit price at inception HK$100.00 318 A RIES
& B ” 3 months Since inception
u
37 B Ef Launch date 14/02/1996 1.62 437.49
BESH(H %)+ Asset Allocation (market/sector)? H I E 3RS Period Return’ (%)
PRI Cash & others 0% B 01/01/22-  01/01/21-  01/01/20-  01/01/19-  01/01/18-
5 Real estate 2.6% et e e 200 3112122 31/12/21 31/12/20 31/12/19 31/12/18
-19.03 26.66 16.02 27.85 -6.85
FHE Technology  24.0% ———— T Industrials 12.4% ‘ .
5K 8% Top 5 Holdings (%)
% Securities %A E Holdings (%)
{232 Health care 14.3% = Apple 55
L . = i # Microsoft 5.1
i Fmanm}a.l.s 12.2% SRl E = Alphabet Inc-CL A 2.9
A% Utilties 3.3% Consumer discretionary 12.7% | ® Amazon.com Inc 2.1
A Telecommunications  2.6% = Bt & fE B & B UnitedHealth Group 14
HeRYE ZEREANT-ASKGSRIAR FTHENLA - BEF/TEARKSASCNBERATHIBE S  SRSMNEHARKRERINAEYE AEREERIRILE
Fund outlook | BHIE - URBMATIUE - RRMANBRRSE  E=F A ERERR A% KABFEMRIN - H+ —ABIKEA LH01% - REHE LKE
ERE c BENEBASIEERRE BT -ARSE T —FNAURKENEREE BTIERPHNERETR - RELDWSAR/RY - HLEEERAISK
IR EEMS RS RRB LT RN EREEERRE
US equities were up over the quarter, driven by strong gains in November. Investors closely monitored economic data for signs of a slowdown, as the Federal Reserve (Fed)
maintained its hawkish stance amid persistently high inflation, reiterating the possibility of higher-for-longer interest rates. Macroeconomic data was mixed with the third quarter
of gross domestic product (GDP) growth confirmed at 3.2%, beating expectations (2.9%), while inflation grew by 0.1% month-on-month in November, indicating a slowdown
in the rise in prices. Job creation was robust overall, but momentum has seemingly slowed with November having the lowest gain since April 2021. Despite a fairly robust
labour market, the growth outlook appeared muted with several indicators such as housing market activity and Purchasing Managers Index levels pointing to a slowdown.
i EERYE SANABFREESTHELRBIREERE(BB)FRARRM - BUBE RBERARPALRAEL ASTRE(BR)BRIARM -
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.

HE2RBEREEDTH Fund Performance and Asset Allocation

4% R iBE L ¢ 4% Guaranteed Fund eare il (4% GFU)

Low risk

RABR | pupaeenRaRnLEBRRARARANS ABRESTEGTONNES ARABAREAERDHERARES LT RENEE DTS
Investment | T £ - This Investment Portfolio aims to achieve as high an investment return as is compatible with the minimum 4% return on a year-on-year basis. The Investment
objective Portfolio invests globally with emphasis in bonds and to a lesser extent in equities and money market instruments.

20001 18 - WIEEAAETHEMTAFHANES @ WiFR2023F1 A9 IE © This Investment Portfolio has been closed to new contributions or money with effect from
1 January 2000, and will be terminated with effect from 9 January 2023.

= BA{EME Z Unit price as at 28/12/2022 US$24.49
= oA BEAER Unit price at inception US$10.00%
= 5% 32 BH) Launch date 01/01/1996

[ #R % Declared Rate (%)

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

01/01/19-
31/12/19

01/01/18-
31/12/18

01/01/17-
31112117

. . 4.00 4.00 4.00 4.00 4.00 4.00
Asset Allocation 5A$EE% Top 5 Holdings (%)
EHTIETA % Securities A E Holdings (%)

Money market instruments  100%
T ik B 48
sEEWBETA

Money market instruments 100

ESREY| ZARERR QAR REEAB SR  RENTE FHIERIE - FIRH50% EBEAT% - ETHALES EAEEM LR - BE S ERATMEE
Fund outlook | JCE(E ° Bt - F R @TER1 230/ 8T B EIC0MEBT - SRMIAB AL BM - SHBSRIRARALMEBIT - —BABSRIRRRE LAIEE
B55435% + =88 %8 A% B 3817 F 2985 5 7166162 3 1408 2 8 54.99%26.40% -

B EBENRRREARENESELFRERRDES - Ao B BRI NBEEFBENEATR FRE - B RIS 0T Bl - FSBEOEE
BBRMERAFRERBRIA - FEASBRECHREEEBARS N RRMEMIRERNR EeEBMEEONPEEEREZBATERFXE - &
AR EY  ESEEER—ERFER - TR RSN INEFHE MR R39E - LFRIARAE -

TR BERTEERSEZE LA UEBUHRIEBRTRERL  EEHRDHESBRETSERERINSA S ERHESOFTREBEEE N = iR E
e +—f SHEBRITAZFEET[EZRNGIERTRAERE  ELEBREMN - BEBLEE TS TEERBETCHNEES  RMEEARL RS2
MmER=MEATEAE 7B AREER - 18RS KI5 5 IR 18 4 15 7M40E508 K 82 FR -

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 yields 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 weight average
maturity (WAM) of 39 days versus 32 days last quarter.

The entire HIBOR curve shifted higher and overtook London Inter Bank 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.

i EERZ ABAEFNEENTHELBRIKREER(FR)ERAFREMH - BUERREREHEL AZRE (BB BRARRH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

5%{RBEEE ¢ 5% Guaranteed Fund Emmee (5% GFU)

Low risk

REAR | supaienBEAntas iR snnRAnR ABRESFREETONS%NDE - ARAEARENBRLASRERES - LRERENTETS
Investment | T £ - This Investment Portfolio aims to ach|eve as high an investment return as is compatible with the minimum 5% return on a year-on-year basis. The Investment
objective Portfolio invests globally with emphasis in bonds and to a lesser extent in equities and money market instruments.

F12000F1 BB - BWIREHEHEETHERTMHHARE S - WiEH2023F1 9B LE © This Investment Portfolio has been closed to new contributions or money with effect from
1 January 2000, and will be terminated with effect from 9 January 2023.

= B EMKE ZE Unit price as at 28/12/2022 US$30.52 [ #f 2 Declared Rate (%)

" E B 9 B (B 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-

= f 37 B 49 Launch date 01/01/1993 3112/22 | 31112/21 | 31/12/20 | 31/1219 = 311218 = 31/12/17

BESH(HE %)+ Asset Allocation (market/sector)? 5.00 5.00 5.00 5.00 5.00 5.00
5K#5H &% Top 5 Holdings (%)

sﬁ:/%niritinstruments 100% %# Securities ﬁﬁi Holdings (OA))

"HBEWSTA

Money market instruments 100

HeRE | FECREEREERBEEEBERIK NEAME LHEERNE - FIKHI60% - BE476% KL BELERELFAERM LR AESERANEFELEE - FHit

Fund outlook FABHAEE20E BT THREWGEET - SRMERAIHE S RA  HREBRTAXFEMKBA - —EAAFBRITAEFE LA7ERE435%  M=EARAMEA
und outlook | =5 5247 [F % 4 8.5 B L 71166(F 3£ B K 14018 2 5 24.99% 125.40% °

H DI R BT AR R K &S §ﬁ§§#ﬂ€ EBRHAS HSEBEHSNBEEBBENEAATR/TFRE - BULBBULS| M E B ias - R E 0 EEEBRAER

PAFERBREMRTE - FEES Bk RS AR ) RRAEMRRERR  E2EBENEEANPEEEBE=AATR FRE - SR REEhEEN  XeE

BEF—MEAFER - ERN %ﬁﬁﬁtﬂ?&?i’]ﬂ%ﬁgﬁﬂﬂﬁwﬂ EZERIARE -

TR BBERORAERE2HE LT IL@fﬁiﬂiﬁf?ﬂ%ﬁa ] %"%mé]ﬁé%ﬂﬂ&ﬁ%&ﬁﬁ*f&%ﬁbu SRR HES N

EHEBRTAEREEXBEZRAN RARTRARRE  EEEFREM -BEBTERTSAETBERBEITNEED &

BAREERM- TEHE%@E’J?JMEIYJSJEQHEﬂE%#ﬁ%ﬁMOlBOEI EEE LR -

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 yields 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 weight average maturity (WAM) of 39 days versus 32 days last quarter.

The entire HIBOR curve shifted higher and overtook London Inter Bank 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.

H EeRPE SANEBFREENTHELRBRAEEEEB)ARAAEM -SEUERKOBEAESASRRER (BB ERAFRM -

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

(International) Limited.

RAEFESL o Capital Guaranteed Fund eane anfl (CGFU)

REBE CEFRUZ2BISRBHAE  BERAUHELASKRBR(BEBR)ERARZTEHHEREMRIMNREOR - A2 RFRENE E—EAFER2ANARFRENK
Investment | X AMENERTHERAMRBOLHERWER)  AREFRERTRAMENERTE - RRENREAERERWER BRFTERRERTRAMEEDN
L. E £ ° To achieve an investment return as may be declared by HSBC Life (International) Limited at its sole discretion subject to a guarantee of the full amount of
objective capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the Investment Portfolio together with any declared returns accumulated up

to 31 December of the preceding year (if applicable) and the actual amount invested in the Investment Portfolio in the current year. Contributions net of any administration
charge (if applicable) will be treated as the actual amount invested in the Investment Portfolio.

FREEERER—ESTMNBRREES  YASRENES  HAERENEBETSITA - SFHERBELASRER(BER)ERARNESFI2A318%
TELEAITTHIE R T AR © The Investment Portfolio invests in a diversifi ed international portfolio, emphasising investment in bonds and, to a lesser extent, in equities
and money market instruments. The return of each year is declared by HSBC Life (International) Limited as soon as practicable after 31 December each year.

= B {EKEE Unit price as at 28/12/2022 US$12.00 [B] #f 2 Declared Rate (%)

" e KA ER B 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 5 Launch date 01/01/1989 31/12/22 | 31/12/21 | 31/12/20 = 31/12/19 | 31/12/18 = 31/12/17
0.90 0.75 2.00 2.00 1.50 1.55

5K#54H &% Top 5 Holdings (%)

<A AR AR T IR R - R AR o = A
M EEERAREMERF =B/ LEA <

f

|
ke

% RHA Cash & others 8.6% an equities  1.7%
. . = H 0,
- B I %% Securities # B £ Holdings (%)
oneymeretnements 0% HEREREE o eautios = Wharf REIC Finance BVI 2.455% 02/10/2026 40
PR O / ;Z’M)WWW # Societe Nationale SNCF S 2.74% 20/01/2025 40
A5 Asia Pacific equities
{ex mainland Chinakapon = Australia & New Zealand Banking Group 2.18% 16/12/2024 3.6
% USD bonds 1% B eauities 04% = General Property Trust 2.15% 23/08/2030 35
e itiss 0% = National Grid Electricity Transmission 2.245% 24/01/2028 30

ESRE | ZE2REER(GER)RMIEMEBI K NEAME LHIEREK - NEEI60%LHEATE% RTHELEXLAZEMER GRSERATRBETIER o Fit -
Fund outlook FNAEBRATE230E BT K EW0EBT - SRBARYE S RAL - BHFBRTAXFLMRES - —EAFTBRITRARFE LF73EEHE435%
BB RITRER LD B L 716618 5 B 214018 £ # 54.99% £5.40% °
%ﬁﬁ@ﬁﬁéﬂ)ﬂ[‘%&ﬁ%&&%‘%ﬁ’é%lﬁ%% BRBHAS EeEBEHSNBMEEEBENEATRTFRE - HULRBUES OE B - RS 0EEEBRNER
PAFERBREMRTA - FEESLE Bk EEREEARS S ARAEERERR  E2EBENMEELNNEEEBE=AATR HFRE - ERRERHGEY  Eeg
BREF—EATER TR - %ﬁﬁ@tﬂﬁéfﬁ’] FHAEARR /B398 - EFAIR32A ©
oA ABROFXFLRME LT WHBRBRTAXFE BRRTEE DB RIS G008 A4 8 E 5005 R B AEEE AR % - Bl GEN - +—
AHEBBTREFREEAEEENAARBITRERS  FLEHAMM -BEEBTEETSHEHMABEETNEES  RMARERSEEMES=EA/ T E)EJ//\
B RREER - FEHED M ET S5 HER IS 45 NA0Z0 AR E B LR -
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 yields 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 yield 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.

H EERE SANABHFREAESTHELRBFRATEEB)ARAARH BUEEREEEHELASRR(EBR) BERAFRHME -
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.

REBEANEL AFRE (FEE)E R QT Guarantor: HSBC Life (International) Limited




H2RBEREES%H Fund Performance and Asset Allocation

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

RERE ZERNBROEAMNENEE - ACEEARNENELRRERAS - XT(BUBERXT) TBENETIAS HELRERES (FE)BRAFMERE -

ELRREBESKRENERERRBEEBTSTA NEES ER BERE FREIRTAXEER - ELRBEBESHBAZSRTANMET
L 9 & m HA e N 4E 198 U #E 5 B T B 160K K 120K © To achieve a rate of return higher than the bank savings rate. The Investment Portfolio invests solely in units of
objective the HSBC Global Money Funds — US Dollar (which units are denominated in US dollar) which is a unit trust managed by HSBC Investment Funds (Hong Kong) Limited.
The Underlying Fund invests in short-term deposits and high quality money market instruments such as treasury bills, bills of exchange, commercial paper, certificates of
deposit or inter-bank deposits. The weighted average maturity and weighted average life of the investments of the Underlying Fund will not exceed 60 days and 120 days
respectively.

IR RENAREEAUTEREESTFRRBITREMEIFRAR  MAREEANTZEELMERRATEE o Please note that investing in this Investment Portfolio is not
the same as placing money on deposit with a bank or deposit taking company and the Investment Portfolio is not subject to the supervision of the Hong Kong Monetary Authority.

= BAIEMEZE Unit price as at 28/12/2022 US$12.26 EHE KRB Cumulative Performance* (%)

Investment

= B H A BB Unit price at inception US$10.00 31@ B REES 14 34 33 RAES
- 3 months YTD 1 year 3 years 5 years Since inception
= B3 HHA Launch date 07/01/2000 0.82 1.41 1.4 1.1 416 22.60

Asset Allocati

HAA E#R® Period Return® (%)

e e bond 075 01/01/22-01/01/21-  01/01/20-  01/01/19-  01/01/18-
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18

s 1.41 -0.25 0.25 1.51 1.19
ﬁaﬁiﬁates of deposit  39.4% R . 2 -
Term deposits 56.4% 5K H % Top 5 Holdings (%)

% Securities # A E Holdings (%)
S— = ING Bank NV TD 4.31% 03/01/2023 10.5
Commercial paper 13.6% W = Bank of Nova Scotia/HK TD 4.30% 03/01/2023 10.5

= Societe Generale HK TD 4.27% 03/01/2023 10.5
$ 3 Cash & others -10.1% = Oversea-Chinese Banking Corp (Hong Kong) TD 4.25% 03/01/2023 10.1

= Toronto Dominion Bank (London) TD 4.32% 03/01/2023 6.1

BEeRYE FTELREERGERBMXEMFHEBLK - RENME LHEERNE - FKH3E0% EFHEL75% XA BLELEAZER LR AESEBATRETEM - At - FRA
Fund Jook HAEEHM1200 BT TR EWEET - RMBRARDESEM  SHFBRTAXFEMBREA - —AABTBRITAEFE LF7ERMEA36% - T =EARNEABBRITRE
und outlook | 55 555 | 5166(a 2 2 214018 2 B F4.99%25.40%
A EBRENARRTRARENESELARERRDES - ESABHTHABEEBBENEATRFHRE - BRI AE PR - FNSE0EXBECEAXNAFRE
BRRE - FEEASBREEHRAETEBARS N RRMEHRRERR  EEENHEHPEESBE=EAATR/HFHRE - ERRERlgEl LB ER—@AF
R FR - EEMMBETHEHHRA39E - EFARR2A -
TR BERTAXRAEE2G LA VTBUMEBRTAXKE  BEENADASBARTSEREBNENY EHESNFRERIGCEEHAE  SHBGEN - +-8  GHEE
BOREFEEBEEENRBBITAERE - EOEZBREND - BEBTEB TSN ETRERBEETHEES  RISEAEEREEUMES=EA WAL ~EAREER - &
RS A0 T 19 B IR 4 4 5 RN40EB0R OB [ E IR o
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 yields 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.

i EERYE SANEBFREESTHELRBIREEE(FB)FRARRM - BUBHE RBRALPALRAEL ASTRE (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.

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

BRERE NEBTERAORERBSNBREIAER - ARERR ARAEARERH2 YAERERKE ERRESZNEETEES - AREEA DR

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

Investment

= BB A E Unit price as at 28/12/2022 Us$34.24 Ei#ERI|* Cumulative Performance* (%)

= E& R ERIE Unit price at inception US$10.00 A | AEES 148 3 L¥:3 BAES

- B ” 3 months YTD 1 year 3 years 5 years Since inception
X SZ B A Launch date 1400271996 659 | 1552 @ 1552 @ 532 | 15.60 242.40

BESH(H %)+ Asset Allocation (market/sector)* H A E 2S Period Return’ (%)
PRI GBP bonds 1.6% SLAHR Other bonds 4.8% 01/01/22-  01/01/21-  01/01/20-  01/01/19-  01/01/18-

HEf% JPY bonds 3.0% REREM

Cash &others 0.4% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
-15.19 10.40 12.61 19.30 -1.84

BA7Cf&% Euro bonds 8.9%

JERMBET
North American equities 41.3%

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

XE7LfE% USD bonds 16.5%

) [— # % Securities %A E Holdings (%)
Eﬁlﬁ‘iﬁ' equities 13.5% Japanese equities 4.8% [ ] App|e 2.4
= Bundesschatzanweisungen 0.00% 10/03/2023 2.3
TARE (hER, I = i ¥ Microsoft 2.2
&5,/ BARIN) Asia b (L L SR e wes | ™ US Treasury N/B 2.75% 15/08/2032 2.0
Pacific equities (ex mainland Chinese & Hong Kong equities
China/HK/Japan) 2.1% 3.1% = Tracker Fund of Hong Kong 2.0

BERE | EARMAKERENRREN  AEBRYBBENE - BEINSSE IS - 328 K5 S COVID19) RHMERFESMETENFRRT  RERNF—ERHEOF - ERERD
Fund outlook FREHHT - BMRREF - BEKREHE  REEUFRESNRHBAMRIL  YRAMSTHR-F_—F THFERL - @ERTHANL - BETRE T HAMSELR -
BARREES EANTERAT  BPUBRMNEEBRTREKE - B BAZARBNE-—SNE  EREXEFA-_ZF_=FALRERETLTECMEBEE  REBFES
TMES R M A E RIS T8 ©
BERBREZSHE FRGEEADNERUERREELAR - AABABBRR _FT_=FE-—FONSRBER  BEELERREARRE  AIFRTE T =FREBMAENR
Ko BA BMEHXEGR T —FHREERR - it RITENMUTFAREREERE  BOEBEETHREHEER -
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.
The performance was mainly driven by equity markets, with European and Hong Kong equities performing the best among all. On the other hand, the global government bonds, Asian bonds and
Asian local currency bonds all advanced by pricing in potential rate cuts into 2023 and US Dollar depreciation against major Asian currencies, despite of further rate hikes in the US and Europe.
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.

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

Telephone: (852) 2288 6622

*  The fund was unitised on 1 January 2000.

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

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

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

§  Period returns are calculated based on the unit price of the last business
day of each 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 “56” 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

REREFMARZ ZBRAF Incorporated in Bermuda with limited liability

MS04 (WMFS) v04/0123 (0123) V1
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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.

{V HSBC Life
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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
EL N1 £ » Wayfoong Provident Fund (WPF) Jt HKD

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.

" BA{ERE E Unit price as at 28/12/2022 HK$105.80 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
BEESH (hs, 17%) Asset Allocation (market/sector) AU 13.75 | -5.09 -1.76
HAE %R Period Return® (%)

Since inception

5.80

HAthff% Other bonds  6.4% H & MM Cash & others 3.5%

o . JLENBE 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
PRI GBP bonds 1.3% North American equities 8.3% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
HEB% JPY bonds 2.4% FRIRR Japanese equities 6.5% -13.72 -0.15 10.28 11.53 -7.31
B TTiE% Euro bonds 11.2% q:&?}gﬂ&l% B 5*;%5%%% TOp 5 Holdings (%)
oy ronafonacauties | e 4 Securities 5% & Holdings (%)
7% USD bonds 27.1% g§§§)<2‘§fﬁf/§%/ = B 'E E £ Tracker Fund of Hong Kong 19.3
‘ (o maimiand Crinaicoamany | ™ Lyxor Euro Government Bond 7-10Y (DR) 4.0
E‘*ﬁ?’rﬁﬁﬁie R 43% = iShares $ Corp Bond 3.9
pean < = HRIETA -+ L EBRMATRERER 100 © # Bundesschatzanweisungen 0.00% 10/03/2023 1.8
Percentage may not add up to 100 due to rounding. ™ US Treasury N/B 275% 15/08/2032 16
B P | BASHNGETROEEEN  BEARMEEIRNE BENSS LKL  FUTHFBSCOVDIORMIKERTESMETENFRET - AFNG—ERES - ERERYXABHT - &
2R
NEREA - Bk s @ RASNTAGENEERNRTE  YEABSTER "S- =F T LFRRE - BERTRENS - EEERETHNDAMSEER -

Fund outlook | gz riimnie &= EERCOVIDIIRS - BAMA TS LA BRUBNEESRMERRE - A4 DABARESRNELEREAEUESXRAMES - BRkasrm BEEE
—E_CHEAZRARELRATIEDMENEE  BREBTES  SNESREMN A EEESREEHE -

BRBRESHE AYEEERNERKEBROARER - AMNBEABRRR -SG5 FONSRBAR  BEEEERAREATRN - AT S FRENMBBEEE - BT HA
AMEEER T ZFHBRLETR - W BB AU FAURHRALERR B LEEHRIESEER -

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.

E HeRE BARAEFRAENTHELYRRREAEE (FE)ARARREM - BUEE RERRERAAERHELAZSRE (BB ERIFRE -

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

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

B | ERABSHMRAEBMEBRETRGRERSNBRINOE - AESRERZTHOREMAS  —REERFBERETHNETRETA  MLERE - ZR
Obijectives FEhREMRBERERS  ELRELNERENECHIMO FHERA G 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.

1995 8HABHE WA EBEG VI ANBBELABE 2R EBTEERNES - L AESINAE2010F6 1B BT HEMI L E £ o This fund was deauthorised by the

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

" EAEREZE Unit price as at 28/12/2022 US$12.87 S %3’ Cumulative Performance’ (%)
o E S H B AY B AZfE 48 Unit price at inception US$10.00* 318 B S 3 5 R

" 37 B A Launch date 01/01/1987 3 months Since inception
BEDH (%, 17%) Asset Allocation (market/sector) XL 28.70

EEmBLA EIRE R° Period Return® (%)

Money market instruments  3.6%

ST Other bonds 6.6% 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
PR GBP bonds 1.5% P 3112/22  3112/21 3112/20  31112/19 3112118
RE% JPY bonds 2.5% North American equities 23.7% 14.26 4.75 10.06 14.31 -5.95
R o bongs 1 A 5X#%&#% Top 5 Holdings (%)

T AR Japanese equities 5.6%

HERBEERSE e = " o
L% USD bonds 27.5% Chnese & Hong Kong equities %#’_‘securltles ﬁ ﬁg Holdlngs (/0)
ﬁr 7.8% = B = & $Tracker Fund of Hong Kong 5.0
TARE (hEN, FiES L] _
BN 4‘ EENCEY) As Pacific equities " :gl}fgrresELgocgsveBrgr:zent Bond 7-10Y (DR) 3119
European equities 5.3% (ex mainland China/HK/Japan) p ! .
47% = Bundesschatzanweisungen 0.00% 10/03/2023 1.9
pRIRT LRGSR 100 = US Treasury N/B 2.75% 15/08/2032 17

Percentage may not add up to 100 due to rounding.
ELRE | BAEONKEIENEREN  EERRSRRIERE BN SRR  FREHRRE COVDIORIKELTARMETENGRE T  RENG—ERERNT - EFERDRABH T - &
MR EF - EEem A E REXUFHEENEERABRIE  YRABSTER_Z_SFFLFERL - BEROTHENS - BEERETSDAMBERLR -
Fund outlook | pxizrigiminia &= EERCOVIDAIRS - BAMAMEE LA BRUBNESBRMERRE - B4 DABAREARNEILEBRERAEUESXRAMER - Brlasrm  BEEE
o= SRETHEFESMEWEEE  REBUTES - DMESR BN EEEHREHE -
8 BRGELERNESKERECELER - AMBABRERR _Z_ 55— FONBRYAER - EELEBERREATRE - JWE T - SFRESMBERE - BaT - &M
SECCFHBEERE - N BULRMATATREREERR  BOEBEDIRE/REERE -
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.
s HERYE BARAEFRAESNTHELRRRATE (FE)ARAREM - BUENE RERREANERHELAZRE (BB ERIBRHE -

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(CE RS H  The fund was unitised on 1 January 2000.
Remarks | ¥ REEBRUFRHE —E5ERH FAEREH © Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
§ HiRNERLAEFHE—EEEBRBEMEREE - Period retumns are calculated based on the unit price of the last business day of each year.
ZEKXBMPNLRR R EESEEEENEE 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
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