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Important notes

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



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

US stocks finished largely unchanged over the third quarter. Early in the quarter, stocks were supported by
positive sentiment. Concerns of the spread of the Delta-variant eased as the US continued to make progress on
its vaccine rollout. The Delta-variant impact to mobility was less than expected. Strong economic data releases during

the middle of the quarter, including gross domestic product (GDP) and key jobs reports also helped to underscore gains in stocks.
Though an increasing focus on the Federal Reserve's (Fed) plan to begin tapering its asset purchase program began to weigh on
stocks, particularly those that were richly valued and exposed to growth-themes. Stocks further retreated amid surfacing
concerns about spillovers from China’s weakening growth outlook. Investors continued to gauge inflationary pressures and the
extent to which they were transitory.

B M EUROPE
BNRTREZZFABF TV EENTEZTRE NEEEEEEEMRIFEEEDHER RIRERAR
B -ERBRFERAIFREFHENER  BARHELSEL AREEEHEORENEREESRE
H BNRTEREEMEBEEBELS K HEBNARTTHERRRERREIST  mHEHERER
BNREESFE -ZR BRENSFELN  SFEFERSEREEBAMEEZTE - ¥ ERHRE
BER - RABAR LR - EERABARAREBASEE-STHERAA  -RARERNBBAERESE
IREADBFME -

European stocks were broadly unchanged over the third quarter. Easing impact from the virus and a
rebound in activity supported by an acceleration in a vaccine rollout buoyed overall risk appetite.
Stocks started to retreat on the Fed’'s plan to scale back pandemic-related support. The European
Central Bank (ECB) announced a moderately lower pace of asset purchases following stronger economic
activity and stronger than expected inflation readings, though the market reaction to the policy
adjustment was more muted with the ECB continuing to reiterate their accommodative monetary policy
stance. Inflationary pressures continued to increase during the quarter, reflecting high energy prices and persisting
supply-side bottlenecks. Semiconductor supply shortages, rising input costs, accelerating shipping costs and weather-related
effects further contributed to the surge in inflation. In the UK, inflationary pressures were exacerbated by the government’s
Brexit plans.
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TMERBRIMNBTREZZRETR - F4) > Delta ¥ RFFSEL  FAERDRAMEBERKE - P
BRREIEAROHAERENEE - BANY ENZEARNEEREEEERMR - BIEHEEN
FEKRBREGFERBOGREEBEHANFERARR  #MBTNREIDBTRAMNEZE - XHE
ZPRHEREIAEBENNERRERRERE - ARTSHPEEEERBIAER MAERYEREA -

HERERETENEEIENK  fHERERTREBATS - L BEFEBREE - HEE

ERBERFREERATHFELEBERYS HERTRREEAEL -

e

Asia ex Japan equities declined materially over the third quarter. Early in the quarter, the spread of

Delta-variant impacted mobility and domestic consumption. China and Southeast Asia faced relatively
greater impact. Though vaccination progress has accelerated in many countries across Asia. Ongoing
challenges related to the virus and the Fed’s move towards tapering its asset purchases supported the US

dollar, which in turn created headwinds for equity returns in Asia. Rising US bond yields weighed on technology

and growth-oriented stocks in Asia. Stocks in mainland China were among the regional underperformers amid economic
growth concerns and as government regulatory oversight intensified in some sectors including internet, education and power.
Meanwhile, stocks in India outperformed as reopening demand continued and the central bank continued to maintain an
accommodative stance, despite inflation worries.
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HZ JAPAN

HREBBORA P EREERREEEERE MR AABMNE=FHHA - EEARMERTIB LB RNEHTR -
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HAERAERER  BATHBREERDTRERD T EZEYNEEMAK  BEZNEBERENFRTLE - EEFHAXE
BHTEIEERERB AL - TR RERSRERRBEIHE -

Japanese stocks made modest gains in the third quarter as virus pressures decreased, case numbers fell and vaccination
progress accelerated. Sentiment improved further on a signs of a modest recovery in domestic economic activity. Strong,
albeit moderating, external demand aided conditions for robust corporate profits. Supply chain constraints in semiconductors
and auto companies remained a lingering concern. Stocks fluctuated amid political uncertainty after Yoshihide Suga stepped
as Japan’s prime minister, rising initially on hopes of broader economic reform, though retreated as Fumio Kishida clinched
victory to become the next prime minister. State of emergency virus measures began to ease at the end of the quarter.

1 E CHINA
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Onshore stock markets were little changed over the third quarter, while offshore markets declined
sharply. Fresh regulatory scrutiny, new cybersecurity laws and significant regulatory changes to the
country’s education industry prompted widespread concern about policy risk particularly in new-economy
sectors and offshore entities. The People’s Bank of China announced a reserve requirement ratio cut of 50
basis points for all banks, implying a shift in its policy stance from tightening to neutral. China’s economic
data showed signs of deceleration with domestic activity impacted by regional virus outbreaks and with
moderating external demand weighing on manufacturing activity and exports. Rising producer price inflation has
accelerated and investor concerns have been pronounced in upstream sectors. Meanwhile, consumer inflation has

continued to remain muted as declines in food prices have offset strengthening prices in other segments.
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&8 HONG KONG

HREETBEANMKREERR METEEHETSEEREIREELTNRABEHERE &
BRTRE=ZZFEINE REEBHEER EHEETLEBREDHFERENAFRE -

Hong Kong equities were sold off during the third quarter as concerns of mainland China’s
regulatory tightening weighed and as China’s property crisis spilled over into Hong Kong-listed
mainland real estate companies. Negative investor sentiment overshadowed some incremental
improvement in Hong Kong’s domestic activity.

EH5 KR EH¥ TS BONDS AND CURRENCIES
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Longer-dated US Treasuries declined, yields rose, amid a broadening economic recovery and receding virus pressures. Increased
vaccination progress underscored improvements in key jobs data which supported central banks’ plans to begin normalizing policy
settings. Inflation concerns arising from ongoing supply chain disruptions, shortages of components and accelerating energy costs
also weighed on the price of bonds and supported higher yields. US bond yields edged higher heading into the Jackson Hole
symposium in August where Fed Chair Jerome Powvell de-linked tapering of asset purchases and interest rate hikes, emphasizing
that an interest rate liftoff would follow a different and more stringent test. The Fed's September policy meeting sparked US bond
yields to jump higher after Powell gave a hawkish signal that tapering could begin during the fourth quarter of 2021. The Bank of
England (BOE) maintained its policy rates and asset purchase target, though contrary to expectations, the BOE signaled a more
hawkish stance, following robust UK labour market activity and elevated inflationary pressures. Expectations rose for an interest
rate increase in the fourth quarter of 2022 as BOE officials remarked the central bank had to act to curb inflationary forces. In
Europe, the ECB announced it would moderately reduce the rate of asset purchases in its Pandemic Emergency Purchase
Programme to a rate seen during the first quarter of 2021. The ECB viewed inflationary pressures as a temporary upswing and
expected inflation to moderate over the course of 2022. In Asia, strengthening domestic conditions in some countries prompted a
shift in the policy tone including an interest rate hike from the Bank of Korea. The People’s Bank of China announced a reserve
requirement ratio cut on 9 July for all banks implying a policy stance shift to neutral from an earlier tightening stance. In
developed markets, investment grade corporate bonds have edged lower over the quarter, while high yield spreads were volatile
amid credit concerns in China's property sector. The U.S. Dollar Index strengthened over the quarter as the Fed remained on a
relatively more aggressive path for policy normalization.
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ZREEEENEEEROAZHETEMRES (COVIDI)RBENSHL  EFXBERTEEEERRKERRNER
FHNERER CEEERZHET  ATEFERRE RYEBRMAXHEKDetaZERSHARETHIEAR
T WOFEDSEEIANFE EHERKDEE ETHERRITRSZIEN CSRRTSEEBRES
ATEMNEEENBERLTARRASPVE CRAHRERRRREE-—RTHSEZREAL  AAXLEHNLHRAESH
TR O MRERBEERES  RUEES  BEXFEEARAE8 MEEZERE ERFZFSEHNASFMH -

The post-coronavirus disease (COVID-19) recovery has reached its peak, with many economies such as the US
and China now in the expansion phase of the economic cycle. The recovery is twin-track, with some emerging
markets facing headwinds from China’s credit tightening, slowing global goods spending and the impacts of the
Delta-variant continuing to linger in some countries. Inflation volatility continues in the near-term, but medium-
term inflation is likely to remain contained. Upside risks to inflation are more apparent in developed market
economies and some Latin American economies. In the expansion phase of the cycle and after a period of
strong market performance, we believe expected returns are more modest and stocks should outperform bonds.
In terms of valuations, the bond premium is negative, the credit premium is thin but the equity premium looks

more neutral.

B MSEEREYRRREETE(FEE)BRIRIRM -
Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.
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f E 35 & Re %
0215 E=5 25 4 0-d
d Q 0 0/09/20
EB AR E US equities +0.27 +15.18
BM A% 2= European equities -1.39 +10.54
H b 75 N B A& 22 Other Asian equities -1.57 +9.94
HZA B Z Japanese equities +4.41 +6.26
E B I ZE Hong Kong equities -10.33 -0.49
X JLfE% USD bonds -0.04 -2.56
\_HE 1t BB % Other world bonds 1.97 7.86 _J
f o, 12 HY G 15 & 5 ange aga e D
0215 E=5 £ ZE S Year-to-d
d Q 0 0/09/20
F & Pound sterling -2.40 -1.35
BX 7T Euro -2.27 -b.27
\EI Japanese yen -0.562 747
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% - ERERARNESEHUUETH  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

5%{R B EH L ¢ 5% Guaranteed Fund o

Low ri

5%REASHRENNEREERESNRELDR  ARREGFEESTIOR%NE®R - ARSKRENBRIBERENES - HARKRENEEMSIA -
This fund aims to achieve as hlgh an investment return as is compatible with the minimum 5% return on a year-on-year basis. The fund invests globally with emphasis in
bonds and to a lesser extent in equities and money market instruments.

20001 A1EFIME » L ES BB ERTAF K E S - This fund has been closed to new contributions or money with effect from 1 January 2000.
= B (B EE Unit price as at 28/09/2021 HK$288.76 [E]# %= Declared Rate (%)
e — - . —
= H o e B A B A Unit price at inception  HK$10000%  “g9/01/21.  01/01/20-  01/01/19-  01/01/18- = 01/01/17-  01/01/16-

" pX 32 A #3 Launch date 01/01/1993 30/09/21 = 31/12/20 = 31/12/19 = 31/12/18 = 31/12/17 = 31/12/16
BE2% (3%, 17%) * Asset Allocation (market/sector) 3,71t 5.00 5.00 5.00 5.00 5.00

B

Objectives

ﬁwmtﬂ% _ o 5KX#5H &% Top 5 Holdings (%)
oney market instruments %
%% Securities # B £ Holdings (%)

"HEMBTA

Money market instruments 100
BEeRE | R ; e 50 BT EBES  RITBRABRIEAIIEET - HECERHEARULEBEFRERDHAS - RIT
2 @ 1$ i 7 % S %%ﬁﬁﬁﬁ%ﬁ%(HlBOR)ﬁ@ﬁﬁ”* HIBORT&OOA%EO%% = {& AHIBORF #0.03%
Fund outlook | z014% - ﬁﬁ/\ﬂEHHIBOHEIJT&OOZ%;;OM% % h B % 7 2000% M1/ (A %8 EH2001% - 5 —EE_F BB EERFMRIT%  BE—F
B 1980% 8 R 4 RIS SRE P TE - 5 — = Eﬁvi‘ﬁﬁﬁ%zéf AR EE BB A EEE o \AEE N BB E BB IR IR ERN E A
1.6% (REJIRAF EF17%) £ ARE EFH37% « 3R 7 EREES R RERSERRANREEES - Ffa%m@ﬂéﬁ%l% BB TR RS o
B FRORSERER—AEE - R EREREERER=BARABAZENER  NEXZESARRS - ERADELER  WEBEBBENHAEMEM « £

S HAEAMR — B 445 40250 R 08 -

R EEF D) - RE RERFETRBUEME - ERFEHMNEEEIVE 7 FREEAEREHME  ROESIUERNEFHE IR - RAIEAM
E‘JﬁﬁﬁﬁlﬁﬁﬁﬁkﬁiﬁLmlmEa’] BREE DEASKEFORNRERTRSE - RANESEREIT BTEKES - JEIZJ%Z‘%&EJZR EK%%‘JﬁiﬁﬁﬁJ
On 25 August, Hong Kong Monetary Authority (HKMA) announced an increase in Hong Kong Treasury Bill (HKTB) by HKD5 billion for the next 8 weekly auctions, amounting to a drain of HKD40
billion from the aggregate balance. As HKMA has continued to drain liquidity by increasing HKTB issuance, the aggregate balance declined to HKD437 billion from HKD457 billion. Hong Kong
Interbank Offered Rate (HIBOR) curve moved lower on the back of ample liquidity in the banking system. HIBOR 1-month was 0.04% lower to 0.06%, HIBOR 3-month was 0.03% lower to 0.14% and
HIBOR 6-month was 0.02% lower to 0.24%. HKTBs rallied across the curve. 3-month HKTBs rallied to 0.00% and 6-month HKTBs rallied to 0.01%. Hong Kong economy surged by 7.5% year-on-year
(yoy) in the second quarter of 2021, maintaining a rapid pace of recovery after an 8.0% increase registered in the first quarter. The growth in the second quarter was mainly attributable to the visible
increases in both domestic and external demand. The recovery is expected to set to get a boost from the distribution of consumption vouchers beginning in the third quarter. Hong Kong Consumer
Price Index (CPI) inflation moderated to +1.6% yoy in August (vs. +1.7% yoy expected) from prior 3.7% yoy. We expect the aggregate balance to gradually decline as HKMA continues to increase
HKTB issuance. HKD rates is expected to gradually move higher as the liquidity tightens.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3-month and 6-month papers and deposits as they offered
an attractive pick-up. The exposure to HKTBs have been increased for liquidity management. The fund weighted average maturity (WAM) have been kept closer to our target 40-50 days range.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if
compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay closer to the 40-50 days target range as there would be rollovers of longer-dated papers. We are also
monitoring the USD/HKD currency pair as well as currency movements can make local rates volatile.
H ESRZE SANARFRAENTHELSRBRAETEGEBHARIAEMR -EUBERABEHESASRER(BEBR)BRAFREMH -
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.

RRQAEELE L  Central Provident Fund e2ee wmfl (CPF)

Low risk

B | HAHEE R EARGRE R DR G FE%M R EF 0 R EBIR (FEE AX%%\/T% ATEELE R E$s°o FER) c AESHRBREEE F—EAFER
Obiectives | 12713 R AR A IS o FIR & (T T A8 ) B i 2R A0 5 5% (R 8 S B T [T RINEE OB NREFRARA LSRN ERSE - RAR
d ZJS%ﬁE’\JE@ﬁé/ﬁﬁ%ﬂ%ﬂ&%&ﬁﬁ(\%%ﬁa’qﬁﬁﬁ‘;ﬁ%ﬁ(%‘iﬁﬁ)ﬂﬂﬁ’ﬁ@)ﬂﬁé&ﬁ?ﬁé%$%ﬁﬂ’ﬂi§%ﬁé/%"§?) ° To achieve an investment return of not less
than a guarantee of the full amount of capital together with a guaranteed net return of 5% per annum on a year-on-year basis (please note that there is no guarantee that
the fund can achieve a net return higher than 5% per annum). The guarantee of the fund will cover the actual amount invested in the fund (without any fee deduction)
together with both the guaranteed net returns based on 5% per annum and any additional returns accumulated up to 31 December of the preceding year (if applicable)
and the actual amount invested in the fund in the current year. The transfer assets/balance invested in the fund will be treated as the actual amount invested in the fund
(the administration charge is not ap;)llcable to any transfer assets/balance invested in the fund).
AESRENRRLWERENES EARKREMNEETISTA - ETTR%%%@EEJE’J&EKE%UT ARESARENTREEEER © The fund invests globally with

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

of assets.
20106 18 « W RSB T HEMITHREE S © This fund has been closed to new contributions or money with effect from 1 June 2010.
= BB EE Unit price as at 28/09/2021 HK$173.82 [E % %= Declared Rate (%)
s E G HEE R ) B Unit price at inception  HK$100.00 | 01/01/21-  01/01/20-  01/01/19- = 01/01/18-  01/01/17-  01/01/16-
= A% 37 H B Launch date 01/06/2010 30/09/21  31/12/20  31/12/19 = 31/12/18 = 31/12/17 | 31/12/16

5.00 5.00 5.00 5.00 5.00

BED%H (B, 1T7%)* Asset Allocation (market/sector)* 3.71"

B B Cach & others 0.7% P 5 A 5B &% Top 5 Holdings (%)
% Securities 58 E Holdings (%)
EETHTA = State Grid Overseas Investment Ltd 2.85% 17/04/2029 47
Money market instruments 11.0% = Australia & New Zealand Banking Group 2.715% 30/01/2023 39
7% HKD bonds 78.6% | ™ Bank of Nova Scotia 2.682% 01/02/2023 2.6
= Bank of China/Sydney 0.00% 30/11/2021 0.2
= China Construction Bank/Macau 0.00% 15/12/2021 0.2

BESRE | N\A-TTR EEGREERGEREMERRNEARRTEFLORBTEEES  RITBRBERMRI0EET - HECERFEEBERERESRERYES - RIT
18 R 48 5 R e84, 67018 ;sm,m pZ4, 37013 BT w1 BEAFFZRDESNIFHT - BBRITFE XS E (HBOR) fh 4R EE - — (@A HIBORT%OOA%EOO&B% = {8 AHIBORT: #0. 03%
Fund outlook | 2014 18 HBORA T 002 Z004% - & £ itk LA - =~ BRI B L HE00Wh 18 AR A AL 001 o8 A5 28 6 e 170
R1580%ERERIFRERENE - F— ?i“‘ﬁigxzﬁm&ﬂ*ﬁﬁ*%%iﬂﬁﬁ%@ A E=FFM% m%ﬁ%%%ﬁﬁﬁhm@ﬂ&,ﬁ@& /\H%rﬁﬁ%%fﬁ}a%{ﬁﬁi&imﬂtﬂ

16% (BHZE ETH17%) - EARFLEFBT% - RABBROTERLERBEL R  RARSERRERBEEES - Fﬁ%ﬁ@jéﬁqﬁl% BHBTLAEGES L
gﬁ%i&%*ﬁﬁ%ﬁmﬁ@xl‘m&& AR - RS EPHRIBEBRE \7@}5! RAEAREMER EEE%%?EHZ%?“"&%I REDESEE  #E ﬁﬁ%élﬁﬁﬁ’]ﬁﬁ BRTIEM o
& WO D0HE 9 B H R PR — LA 4% 12 M40 60 §0 ) o

: TR RBEHIAFNEEE  BEEESUGRFTELRDEME - ERFAHNEEEBE T BRSRAEREEHE  RMESRERNETHIHBE - LAIEHM
WP B R & 4 R MA0Z0B M B FERE - DRABRFUNEESTRE - RASESERET /BTEBES BEE%&EJI 193$tm$‘ EERRH -

On 25 August, Hong Kong Monetary Authority (HKMA) announced an increase in Hong Kong Treasury Bill (HKTB) by HKD5 billion for the next 8 weekly auctions, amounting to a drain of HKD40
billion from the aggregate balance. As HKMA has continued to drain liquidity by increasing HKTB issuance, the aggregate balance declined to HKD437 billion from HKD457 billion. Hong Kong
Interbank Offered Rate (HIBOR) curve moved lower on the back of ample liquidity in the banking system. HIBOR 1-month was 0.04% lower to 0.06%, HIBOR 3-month was 0.03% lower to 0.14% and
HIBOR 6-month was 0.02% lower to 0.24%. HKTBs rallied across the curve. 3-month HKTBs rallied to 0.00% and 6-month HKTBs rallied to 0.01%. Hong Kong economy surged by 7.5% year-on-year
(yoy) in the second quarter of 2021, maintaining a rapid pace of recovery after an 8.0% increase registered in the first quarter. The growth in the second quarter was mainly attributable to the visible
increases in both domestic and external demand. The recovery is expected to set to get a boost from the distribution of consumption vouchers beginning in the third quarter. Hong Kong Consumer
Price Index (CPI) inflation moderated to +1.6% yoy in August (vs. +1.7% yoy expected) from prior 3.7% yoy. We expect the aggregate balance to gradually decline as HKMA continues to increase
HKTB issuance. HKD rates is expected to gradually move higher as the liquidity tightens.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3-month and 6-month papers and deposits as they offered
an attractive pick-up. The exposure to HKTBs have been increased for liquidity management. The fund weighted average maturity (WAM) have been kept closer to our target 40-50 days range.

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if
compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay closer to the 40-50 days target range as there would be rollovers of longer-dated papers. We are also
monitoring the USD/HKD currency pair as well as currency movements can make local rates volatile.

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

REAN: BB LGELRITARA A Guarantor: The Hongkong and Shanghai Banking Corporation Limited




H2RBEREES%H Fund Performance and Asset Allocation

RAEFIEE o Capital Guaranteed Fund ean wmll (CGF)

Low risk

B C8FREH2BASRJBOFRN  EDJHESASRRB(BR)ERAFTEHNEREMAAMARELR - A RJFBVEHE L — EFERI2ANAER ERA
B S 4 E F P 2 AR A5 B4R (0 ) Fﬁ%;$hﬁﬁ“ﬁ THERSE - ﬁ*m&?ﬂ#&ﬁ%‘.ﬁ%%(ﬁﬂﬂ%)1&7?1’57%?x§#$%ﬁmﬁ|3§ﬁ35°E

Objectives | (2 5 5\ 7 i o] 4 ) 18 2 Ik A A i B &2 A 5 (% BRABRE 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 capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the fund
together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual amount invested in the fund in the current year.
Contributions net of any administration charge (if applicable) will be treated as the actual amount invested in the fund. Any investment earnings in excess of the declared
return will be retained by HSBC Life (Internatlonal) Limited.

AESGRER—ASZTENBERREMES YAERENES  HARKREMNERTISETA - SFNERHELASRER (BB BRRARRESFI12A31BEELY)
FA{THE R FER A © The fund invests in a diversified international portfolio, emphasising investment in bonds and, to a lesser extent, in equltles 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.

= BALEMKE Z Unit price as at 28/09/2021 HK$121.42 [ #; % Declared Rate (%)

" EEHHRAFELBR Unit price at inception HK$100.00* | 01/01/21- = 01/01/20- 01/01/19- = 01/01/18- = 01/01/17- = 01/01/16-
= 537 B 8 Launch date 01/01/1989 30/09/21 = 31/12/20 = 31/12/19 = 31/12/18 = 31/12/17 = 31/12/16

BEESH(HE 17%)* Asset Allocation (market/sector)* 0.26™ 2.00 2.00 1.50 1.55 1.50
lié%ﬁﬁ% Hong Kong equities 5.1% 5*;\7€E§% Top 5 Holdlngs (0/0)

|
e

e KHE M Cash & others 6.9%

o % Securities % B £ Holdings (%)
E¥TSEIA % JT{E% USD bonds 3.3%
Money market instruments  7.5% = Wharf REIC Finance BVI 2.455% 02/10/2026 3.8
= Societe Nationale SNCF S 2.74% 20/01/2025 3.7
= Australia & New Zealand Banking Group 2.18% 16/12/2024 34
ATLEZ HKD bonds 77.2% | Gengral Property Trust 2.15% 23/08/2030 3.2
= National Grid Electricity Transmission 2.245% 24/01/2028 2.8

BE&RE | MN\ALHA ZESREERGER) SHERR/N\BRERMBC0MBTE LMY - RITHR@EBIGHD0FEET - HESERBABBRUBEHEAREADAS - RITARA #aﬁ?ﬁa45701w§7t/ﬁi}
88T Eﬁ?fﬁ%%ﬁﬁﬁ&ﬁ’?}éﬁﬁ‘]iﬁT §r§i§f %ﬁs(H\BOR)Eﬂitﬁ“*@HHIBORTE%OO&%zOOB"/w7@HHIBORTE%003%;O14% ﬁ/\@HH\BORE‘JTE}:OO £0.24% - EEB L
Fund outlook E A E#% - 7+2000% * /<8 AEHE EF 200 o —FR_F EHEERFRATSN BE-FHRES0%ERERHZBERAE F_FHE §x$i‘&&9bn RERE LA FEE o TE
@;&%&‘éﬁéﬁ%ﬁ;@ﬁ% Eg‘iﬁﬁﬁ )\ﬁlé"rﬁﬁ%%f‘}sﬂﬁﬂﬁ?ﬁﬁ/ FEF16% EHIRF EF17%) L ARFEA3T% - AN BEHRTERALEREES R  REARLERFEEH /EE% B
2 TEEB A
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%%ﬂﬁﬁ@éﬁggﬁﬁl%&& AR - A EBRREBRANRZAARABARENGER  NEZXSALEALRS - EXRDESEE  HEUBEEEFNFREMEN - ESOMETHINER—E#
40%50

EEMETHERARREHEEFNEEY  BEASSUGRFETABEMNE - ERBHAEMERETIT  HREFAHRGHE  AMNSSRTRME T HHR - RIOIELHI0E T2 RS 45 23740

Z50HMEREE  DAREFHNRERT RS - RMAESEERT ETERES  DEEEEHASEARMFR2WEE -

On 25 August, Hong Kong Monetary Authority (HKMA) announced an increase in Hong Kong Treasury Bill (HKTB) by HKD5 billion for the next 8 weekly auctions, amounting to a drain of HKD40 billion from the aggregate balance.

As HKMA has continued to drain liquidity by increasing HKTB issuance, the aggregate balance declined to HKD437 billion from HKD457 billion. Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the back of ample

liquidity in the banking system. HIBOR 1-month was 0.04% lower to 0.06%, HIBOR 3-month was 0.03% lower to 0.14% and HIBOR 6-month was 0.02% lower to 0.24%. HKTBs rallied across the curve. 3-month HKTBs rallied to

0.00% and 6-month HKTBs rallied to 0.01%. Hong Kong economy surged by 7.5% year-on-year (yoy) in the second quarter of 2021, maintaining a rapid pace of recovery after an 8.0% increase registered in the first quarter. The

growth in the second quarter was mainly attributable to the visible increases in both domestic and external demand. The recovery is expected to set to get a boost from the distribution of consumption vouchers beginning in the third

quarter. Hong Kong Consumer Price Index (CPI) inflation moderated to +1.6% yoy in August (vs. +1.7% yoy expected) from prior 3.7% yoy. We expect the aggregate balance to gradually decline as HKMA continues to increase HKTB

issuance. HKD rates is expected to gradually move higher as the liquidity tightens.

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

exposure to HKTBs have been increased for liquidity management. The fund weighted average maturity (WAM) have been kept closer to our target 40-50 days range.

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in yield terms, given

expectations of stable to falling rates. We expect WAM to stay closer to the 40-50 days target range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as well as currency

movements can make local rates volatile.

d: RAERZE SPAREEFREAENTHELRBREEEREB)EMAAEM - BEUERERDBEHELATRR BB ARAFTEMR -

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.

REANEL AFRE (B ABR 28 Guarantor: HSBC Life (International) Limited

E¥™hIEESE « Money Market Fund ezee -l (MIMF)

Low risk
HE EZeRRUGRMNENHER AESIRENELRYERES (HBERET)  UBMEBMRERES - LIRERLS (FE)BERAAMEE - ELRIREH
Objectives %%?ﬁﬁﬁ’%ﬁﬁﬁm&@’éh%?ﬁiﬁli MEES  ER BERE FAEXRTRAEFR - EE%HE%%%?)’T%EZ%@IEWDut&ﬂ?f]@/ﬁ%ﬂ&ﬂﬂ
W8 M D B R B #8160 K 1120 X © To achieve a rate of return higher than the bank savings rate. The fund invests solely in units of the HSBC Global Money
Funds (GMF) denominated in Hong Kong dollar and is a unit trust managed by HSBC Investment Funds (Hong Kong) Limited. The GMF invests in short-term deposits and
high quality money market instruments such as treasury bills, bills of exchange, commercial paper, certificates of deposit or inter-bank deposits. The weighted average

maturity and weighted average life of the investments of the GMF will not exceed 60 days and 120 days respectively.

IR RERAEQUTERIEESTFRNBTREMEZFRAR  MAZSTTZEELRMEIERMEE - Please note that investing in this fund is not the same as placing

money on deposit with a bank or deposit taking company and the fund is not subject to the supervision of the Hong Kong Monetary Authority.

= BAEMEEZE Unit price as at 28/09/2021 HK$118.17 EHE KRB Cumulative Performance* (%)

= E g R A BB 4% Unit price at inception HK$100.00 MR | AEES 14 3F 54 RALES
- 3 months YTD 1 year 3 years 5 years Since inception
= B3 HEA Launch date 07/01/2000 -0.07 017 -019 1.43 1.45 1817

Asset Allocation HAA B #RS Period Return® (%)

01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
31/12/20 31/12/19 31/12/18 3111217 31/12/16

& R HAth Cash & others 0.1%
BUS &SRk

Government bonds/bills  19.4% 0.36 1.05 0.50 -0.21 -0.36
. 5X# B % Top 5 Holdings (%)
R . EEER - = i
Certificates of deposit 20.4% Term deposits 58.0% % % Securities EEE Holdings (%)
= Societe Generale HK TD 0.005% 04/10/2021 9.6
— = Hong Kong T-Bills 0.00% 06/10/2021 8.5
Commercial paper 2.1% | = ING Bank NV TD 0.005% 04/10/2021 7.9
= Hong Kong T-Bills 0.00% 20/10/2021 6.3
= MUFG Bank Ltd TD 0.015% 04/10/2021 4.7

EeRE

Fund outlook

CEBCREER(EER)EMARK/N\BRITTHECOMBTEBES - RITHR @GR AA0EBT - BESERFAEBRUAEBEHFRERDAS « RITE R BA4570 /ﬁnﬁi}

rﬁi cERTRABEARAPAS TR T - FBHRITR RS (HBOR) 4R E K - —{E AHBORT B£0.04%%0.06% * =&l AHIBORT 8:0.03%%0.14% * ifii/< {8 AHIBOR R T B%0.02%%0.24% ° & % & 7

E A E% - 7+2000% * /<8 A E %A EF2001% - EA" o —FB-F FHEERFRATG BE-FHRES0NERERHZBEBAE T FREFEI AW RINPERBE L AT o TE

o] ﬁi@;ﬁ%ﬁﬁ%ﬁm’;ﬁ%ﬁ%@@@ﬁ NABEEHENEEBCBREFRN EF6% EBMZEFEET%) - EARFLEAIT% - RFEMRITBRALHEEL RS RARLERHELRTEES - BiF

2 RHEB A 3

%%%Eﬁ@éﬁggﬁﬁl%&& AEY - RS EBRREBRANRZAARABARENGER NEZXSALALRS - EXADESEE  HEUBFEEFNFREMEN - ESOMETHINER—E#
40%50

EEMATHEARREHEEFNEEY  BEASSUSRFETRABEME - EREHAEMERETIT  HREFAHRGHE  AMNGESRERME T HHR - RIOTEHI0E T RS 45 23740

Z50EMEREE  DAREFHNRERT RS - RMMESEET ETERES  DEE¥EEHASERIMFR2WLE -

On 25 August, Hong Kong Monetary Authority (HKMA) announced an increase in Hong Kong Treasury Bill (HKTB) by HKD5 billion for the next 8 weekly auctions, amounting to a drain of HKD40 billion from the aggregate balance.

As HKMA has continued to drain liquidity by increasing HKTB issuance, the aggregate balance declined to HKD437 billion from HKD457 billion. Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the back of ample

liquidity in the banking system. HIBOR 1-month was 0.04% lower to 0.06%, HIBOR 3-month was 0.03% lower to 0.14% and HIBOR 6-month was 0.02% lower to 0.24%. HKTBs rallied across the curve. 3-month HKTBs rallied to

0.00% and 6-month HKTBs rallied to 0.01%. Hong Kong economy surged by 7.5% year-on-year (yoy) in the second quarter of 2021, maintaining a rapid pace of recovery after an 8.0% increase registered in the first quarter. The

growth in the second quarter was mainly attributable to the visible increases in both domestic and external demand. The recovery is expected to set to get a boost from the distribution of consumption vouchers beginning in the third

quarter. Hong Kong Consumer Price Index (CPI) inflation moderated to +1.6% yoy in August (vs. +1.7% yoy expected) from prior 3.7% yoy. We expect the aggregate balance to gradually decline as HKMA continues to increase HKTB

issuance. HKD rates is expected to gradually move higher as the liquidity tightens.

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

exposure to HKTBs have been increased for liquidity management. The fund weighted average maturity (WAM) have been kept closer to our target 40-50 days range.

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in yield terms, given

expectations of stable to falling rates. We expect WAM to stay closer to the 40-50 days target range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as well as currency

movements can make local rates volatile.

i EERZ SABAEFREENTHELRKREEE(BFR)ARAAIERM - BUER  RRRARHNLHHELATRE (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.




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

ItXEHEE o North American Bond Fund o Ezrmare aul (NABF)

B BREERETERNAHNEEES ARAEFER|MNEKEMEREE AESTURENBAREAOBEBE AR K EMBAET - LAEMERKBEESBUM

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

Objectives ) A [l - ! I
denominated in these two currencies issued by major international entities as well as by other governments.
= BB ELE Unit price as at 28/09/2021 HK$251.66 Ei#EXRI|* Cumulative Performance’ (%)
= E o I A BB 4% Unit price at inception HK$100.00 MR | AEES 14 3F 54 RALES
- 3 months YTD 1 year 3 years 5 years Since inception
= B3 B Launch date 14/02/1996 1.07 -0.36 1.22 15.10 13.02 151.66
BESH(HE, 1T%)* Asset Allocation (market/sector)? HI A E 3RS Period Return’ (%)
P 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
_ i Cash &others  1.1% 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
EEH (10 Fed L)
USD bonds (10 years and over) 15.0% (0= 0 ) 5.99 8.26 -0.76 3.36 1.23
USD bonds (0 to 2 years) 10.3% 5k ?% ﬁ §§ % TOp 5 Holdings (0/0)
555 bonds (10 10 years) 275 #% Securities %58 Holdings (%)
= Fannie Mae TBA 2.00% 10/2021 4.0
= Fannie Mae TBA 3.00% 10/2021 3.9
ETMEH(2EEF) = US Treasury N/B 1.375% 15/08/2050 3.7
USDbonds (2to S years) 46.0% | = Fannie Mae TBA 2.50% 10/2021 2.8
= Dell Int/EMC 4.90% 01/10/2026 25

EZRBEBERBE2E  BEBBABKERL TRHUBRENNDetamSLEHLEEERTRYE REZBETIER  BERETHERE
REMRAEE TS ZBIE3E LS -

ES HUaE R EF - BI0FHEHF RE KA ATE - ZH2FH - 6FH - 0FHRIOFHEEHF WHENE=F DR E AMEELE - FFASEED -
b FFOfE E B K T BRAE E 2 ZE0.28% ~ 0.96% * 1.49% [%2.04% °
FEUTRT RS RAEAE -
TEEENE FRNESSERAREREBELFNCEEFAANESRE - R2SETABENBEATMNFRE  REREHEFEMREE TRERIEAE -
KMNEREES TARRCEBFRXBERES - FRERCF - FRIE  REOTHTRAEA/ AR - ELNEBBREFHE -
HMDsaEEE  INBMRAGTEE—SERE) FAFHUNEE - WEEMREE  BMONAFEFES - S0P E LA - BMEEMKRER
AFHES BNAREESAD RERRMECRIANUEBEBHEEMNEBR LITES -
The third quarter saw a return of volatility in Fixed Income markets as investors reacted to mixed economic data, the Federal Reserve's path to policy normalization, the
extent to which inflation pressures are transitory and the impact of the Delta variant on growth. This saw US Investment Grade credit market spreads widen by 3 bps.
US Treasury yields finished the quarter higher except the 30-year which finished slightly lower. The US 2-year, 5-year, 10-year and 30-year Treasury saw rates move 3 bps,
8 bps, 2 bps and -4 bps to the third quarter with a yield of 0.28%, 0.96%, 1.49% and 2.04% respectively.
In this market context, the fund outperformed.
Sector positioning contributed to outperformance with an overweight to corporates which outperformed Treasuries over the quarter. The overweight to lower rated bonds
also added value as they outperformed in the continued rally.
The strategy remains underweight Treasuries and overweight corporates and Mortgage Backed Securities. Duration is 6.14 years. The strategy is on a rating basis at A/A-.
The fund also has exposure to BB bonds.
Focus remains on issuer selection in credits that are more cyclical where we see some potential for further compression and we remain underweight duration with a
steepening bias along the yield curve. We have increased portfolio duration given the recent rise in rates but remain underweight as we believe longer term cyclical trends
will continue to put upward pressure on rates.

i EERZ SABAEBEFREENTHELRRKREEE(BR)ARAAMRM - BAENR  RRXARPNCLHRHEL ATRE (BB ERAFREMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

R {E%ESE ¢ World Bond Fund _emnee el (WBF)

EeRY| 1557

Fund outlook

HEE ZBRENEAZSMNELEBES  RREZRUNBRSENERLE - ARSETHETERHERNES - £ - HERBUNES - To provide investors
Objectives with interest income and capital gain by investing in high quality debt instruments worldwide. Its primary holdings are bonds in major trading currencies which include US
dollar, Japanese Yen and European currencies.

= BAEMKEZE Unit price as at 28/09/2021 HK$235.94 EHE KRB Cumulative Performance’ (%)

= EEH A ERIES Unit price at inception HK$100.00 A | AEES 14 35 54 RIES
- BER 3 months YTD 1 year 3 years 5 years Since inception
/A3 Launch date 1400211996 921 | 314 | 326 1122 8.3 135.94

%) * Asset Allocation ( HEA A [E 3RS Period Return® (%)

ML CAD bonds 2.0% 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
31/12/20 31/12/19 31/12/18 31112117 31/12/16

& R EAM Cash & others 1.2%

HAaf% Other bonds 6.7% HEEE% GBP bonds 6.9% 6.39 5.90 0.50 2.40 1.97
5K ¥5 8 # % Top 5 Holdings (%)
[ 7Cf&E % Euro bonds 31.7% 558 USD bonds 43.1% % Securities ﬁﬁi Holdings (%)
= US Treasury N/B 0.125% 30/09/2022 47
= US Treasury N/B 1.25% 15/08/2031 3.6
= United Kingdom Gilt 0.25% 31/07/2031 3.1
AEf&# JPY bonds 8.4% = Buoni Poliennali Del Tes 0.05% 15/01/2023 29
= US Treasury N/B 1.00% 31/07/2028 2.8

HELRYE RAERREETEER MEBRSNES EXSRTNEEBARE  THRPELFWREERE=FEA - FTH - XEREFRRELESA - PHAES
Fund outlook | B~ EMEBTA - MOFMEMBES K LAWY - FHEERE - AREREIBIBAAN DB ERENRBREHBY - UFHEBEHHETS ¥
RTARRIANRERMEEERES K - BHEAHEERENEIRIRMABNIRERNETH  RREFEFBAIEKPRT—ANEREAN - HigY
BEMBAARATSZEGHN TS —FERAKME  MIESAREAN—Z-_=F MBEAESFEBR-_Z - =FEED1.00% - B H#RHRAERHIHES
BIE - FREERMGE RSB -
EeRFAGBEANE - EeXBECIEIFRYRBER TRAZHEEFRAHARBEREE EAMIBHNFTFIFZE - i MERFEOHBRESWE - £
EXET RERBTHETREMYE - Bk EMEERBEHLBOEL 2B AREEREREESERERTEZTHESE -
In the third quarter of 2021, global bond yields rebounded as major central banks turned more hawkish in light of a steady global recovery and stickier than expectation
inflation. During the quarter, US Treasury vyield shifted broadly higher and rose the most in the belly, with short-end little changed and the 30-year slightly down,
supporting credit performance. The move was mainly driven by a hawkish Federal Open Market Committee (FOMC) outcome, with the Federal Reserve leaving the interest
rate unchanged and stating that a moderation in the pace of asset purchases might soon be warranted. The guidance on asset purchases and comments by Chair Powell
during the press conference suggest tapering could be announced as soon as the November meeting. The median expectation for the FOMC is now for the rates to start
rising by late 2022, rather than during 2023 as in the June projections, and for the federal funds rate to reach 1.00% by the end of 2023. The more hawkish than expected
policy tone has led to broadly higher yields along the curve.
The fund completed the quarter in negative territory. Underperformance came mainly from duration exposure, with an upswing of yields from US Treasuries and gilts.
Meanwhile, FX impact also dragged on returns, led by depreciation of EUR, GBP and AUD against the HKD. On the contrary, credit exposure to Asia credit provided some
offset, in which credit spread compression from Financials, Utilities and Energy sectors contributed the most.

i EERZ ARAEFREESNNHELRIKREEEFEB)ARAFIEM - BELER  REXRARBANCHHEL 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.




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

Bl B E £ * International Stable Fund ezazape . il (ISF)

Low to medium risk

HEE ZBRENZTIEHREMEUERETHERNEE  AFELREEFEEKRT REBERBESFEIRE  YUBHFEESHLE - AESHHRER TR
Objectives WE - EEAEBREE - URIEEN - BUNRE KEHEZEEBER - To achieve stable capital growth with low volatility by investing in a diversified portfolio that normally
comprises global bonds and equities with heavier weighting in bonds. The fund is well diversified geographically and invests primarily in the Hong Kong SAR and

developed countries in North America, Europe and the Asia-Pacific region.

= BAEMEZE Unit price as at 28/09/2021 HK$225.91 ZE KRB Cumulative Performance* (%)
" TR ERE Unit price at inception HK$100.00 318 A RAIES
- KB 07/07/2003 3 months b years Since inception
37 HEJ Launch date 7/07 2.05 21.81 125.91
BESH(H %)+ Asset Allocation rket/sector)* HI A E 3RS Period Return’ (%)
% R EH Cash & others 10.2% ,iqtia'\*Af&% ) N 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
orin Ameriean eauites 8% 31/12/20 31/12/19 31/12/18 3112117 31/12/16
346#% Other bonds 8.0% R alities 5% 9.63 10.08 -4.71 10.26 2.09
TEREERR " 5K#5H &% Top 5 Holdings (%)
HEEE % GBP bonds 2.8% 10'8;:9 ong tong equities - e .
BE®E# JPY bonds 3.4% A\ ﬂﬁﬂﬁ? (B B # % Securities #5 8 £ Holdings (%)
o ! AARSN) Asia Pacific equiies | = US Treasury N/B 0.125% 30/09/2022 1.9
BTfE% Euro bonds 12.8% (3e.>1<‘;ona|nland China/HK/Japan) = US Treasury N/B 1.25% 15/08/2031 15
B = United Kingdom Gilt 0.25% 31/07/2031 1.2
SE7L{#% USD bonds  30.9% European equities 7.1% = Buoni Poliennali Del Tes 0.05% 15/01/2023 1.2
= US Treasury N/B 1.00% 31/07/2028 1.1

HEeRBE | N-F_ FE5=F MmHAZIFORRDN - FRRBTBETNBRRBRBENLEEERBELE - FH - BEBERSHULMSESBES K THAMSEME - FTHXTESK
BERNFREF  EERBEFBER RS TE - Bt BEURETSEE T CHARBRAMAS  MENEHAEZE - MeEALEMESRRENEEERMER - NE=F  BRERATK
Fund outlook | zx(maksmmexannEnRe - SARATSRRIAESE - ERMFLTINAS COVIDI9) EELEEHER  HrRANSHEENEPEMRARE -

FN - ASHEEER  KREREE RETHRIBEIRHERRAREMER - BARHERRASE  LRBK MPERTRENBHTEAREETHAZZEMIMY - A - DS ERFER
AERA LA - RISAABRTEL - LXBRHBRBEAXRTES - TRRKR - ARTSEZNE  BERBEAEFBEA TSR - DMEFRETY®  MEMNEHLEREFRARE - RA
RAHATEDNELLETRE -

MHEEERMERSARZZE  BiEDetam B R  RERZUZENEE Bk URERERSITHERS - BRMBESHHIEAR B
BRARSTIHHERFEBREETY  BNEFNIANEENS CERERERREXN  UDHRREE - BEM 5 BETHEZHER X8
N

Markets lost momentum from previous quarter in the third quarter of 2021. The main macro theme focused on inflationary pressure and potential monetary tightening around the globe. Bond yields remained
overall stable during the quarter although US dollar yields rebounded towards quarter end as the Federal Reserve announced potential moderation of bond purchases and rate hike at a time line earlier than
previously indicated. As a result, fixed income markets saw generally negative returns especially in government bonds, while Asian credits were weighed by the credit concerns over a main Chinese property
developer. Equities delivered negative returns in the third quarter, with Asia Pacific ex Japan equities underperformed global peers. The dispersion within Asia was large, with India recovering well from
coronavirus disease (COVID-19) and China was negatively impacted by regulatory tightening.

The fund returned negatively and underperformed slightly over the quarter. The negative performance was mainly detracted by unfavorable equity performance. Regional equities performance was mixed and
generally moved lower with Chinese equities being weighed by the regulatory headwind for some sectors in China. However, Japanese equities did well thanks to hopes on the new Prime Minister's potential
expansion in spending. North American equities followed Japan and closed the quarter with positive returns. Global government bonds posted slightly negative returns due to market suspicion of rate hike. Asian
bonds returned negatively while Asian local currency bonds performed worse as the key Asian currencies mostly depreciated against the Hong Kong dollar.

The recent slowdown in growth has had a number of causes including the spread of the Delta variant, policy and resulting economic, and inflation and shortages in both product and labour markets. Inflation is
an issue in some countries but should prove transitory enough to not change policy settings. Supply chain issues and tight labour markets remain a drag on activity, but even here there are positives in terms of
potential wages growth for workers, pricing power for companies, and investment spending to build up productive capacity. All in all, we see a background where the negativities fade, with production even
stronger as companies look to build back record low inventories.

i EERZ ARAEFREESNTHELRIKEEE(FEB)ARAFIEM - BELER  REXRARBANCHHEL ASZRE (BBR)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.

@R ES ¢ International Stable Growth Fund | s=as*

Medium risk
BE ZERARZTENREMANERNTENEAERE AKEREAKSETEENKT REGERREAFLRE MELEMRE - AEZSHHMKRERTRIE
Objectives @ FEAEEEER  ARIEEMN BONFEARENEZEEBRK © To achieve medium capital growth with low-medium volatility by investing in a diversified portfolio
which normally comprises global bonds and equities with equal emphasis. The fund is well diversified geographically and invests primarily in the Hong Kong SAR and
developed countries in North America, Europe and the Asia-Pacific region.

Y TRAREBRIRS - #
RIE SIS KT - SEAEEE

= BAEMKEZ Unit price as at 28/09/2021 HK$275.86 E#ERI|* Cumulative Performance* (%)

= H o # R A BB 4% Unit price at inception HK$100.00 A | AEFEES 15 3F 54 BAES

“ R B 3 months YTD 1 year 3 years 5 years Since inception
AL F A Launch date 07072003 |~ 324 = 091 = 775 @ 18.48  30.68 175.86

BEESH (%, 17%)* Asset Allocation (market/sector)* HI A E 3RS Period Return® (%)

B RIS Cash & others 5.8% wewmm .| 01/01/20-  01/01/19- 01/01/18- 01/01/17- 01/01/16-

fbf8% Other bonds 8.7% or Amencanequites 255 31/12/20 31/12/19 31/12/18 31112117 31/12/16
T eauiies 8.4% 11.48 12.69 -7.52 16.07 2.45

PR JPY bonds 2'1%j ﬂjﬁ?hiffﬂ%%g Kong equities 5*;§ﬁ§§§ Top 5 HOIdingS (0/0)

BT % Euro bonds  7.8% l 17.6% £ Securities 75 & Holdings (%)

TARR (FERLFE/

HAKSN) Asia Pacific equities m =7 foe :
(ex mainland China/HK/Japan) %uﬂ?lﬁTencent Holdlngs 1.7

45% = [ £ B2 2 % @ Alibaba Group Holding Ltd 1.2
ErR= = US Treasury N/B 0.125% 30/09/2022 1.2
European equities 11.0% =R IR EBEAIA Group Ltd 1.2
= US Treasury N/B 1.25% 15/08/2031 0.9

BERE | N-Fo—FFE=F THALLFNURD) IBRWIBETRBRBERFEHLEEENRERE - FR - GEBESSHALRBEAMEL K TRAMMSFHHE - BHETHEHK
BERFRET - ERBESFRGEREFE - Bt BEERaTSEETH  LARBRAAS MEMNCHAZI -MERALSMERRBNCHEEMER - NE=F  BRRKETHK
Fund outlook | zx(mapsmmEanntEnRE - SARATSRRIEESE - DEERFRLTRAS COVIDI9)EHEHLENGE - HoBASH B ENEREMARE -

FR-EGBEADNR  XABAEES  HETHIBEIRMRAREMER - BARTERSE - FREYK  MPERTEEASITXAREETHERVEMZ L - A - WSERIMIA
AEATEHEALE - RHARBTEL  LXRBTREARRTES - FARERA - mRATBMEME - REBABEHFBATE - DMEHFRETH  TEME0ERESFRRARE - RE
RAHAETESNESEAETEE -

EMEEERAESSEARRYE  OfDetamBZE  BERZUFENQEE - B - URERREINSERE
BEERSTITSERFEBREETY  BNEHNIANEENS CEEEBRIREXN  UDHERER - BEH S
% o

Markets lost momentum from previous quarter in the third quarter of 2021. The main macro theme focused on inflationary pressure and potential monetary tightening around the globe. Bond yields remained
overall stable during the quarter although US dollar yields rebounded towards quarter end as the Federal Reserve announced potential moderation of bond purchases and rate hike at a time line earlier than
previously indicated. As a result, fixed income markets saw generally negative returns especially in government bonds, while Asian credits were weighed by the credit concerns over a main Chinese property
developer. Equities delivered negative returns in the third quarter, with Asia Pacific ex Japan equities underperformed global peers. The dispersion within Asia was large, with India recovering well from
coronavirus disease (COVID-19) and China was negatively impacted by regulatory tightening.

The fund returned negatively and underperformed slightly over the quarter. The negative performance was mainly detracted by unfavorable equity performance. Regional equities performance was mixed and
generally moved lower with Chinese equities being weighed by the regulatory headwind for some sectors in China. However, Japanese equities did well thanks to hopes on the new Prime Minister’s potential
expansion in spending. North American equities followed Japan and closed the quarter with positive returns. Global government bonds posted slightly negative returns due to market suspicion of rate hike. Asian
bonds returned negatively while Asian local currency bonds performed worse as the key Asian currencies mostly depreciated against the Hong Kong dollar.

The recent slowdown in growth has had a number of causes including the spread of the Delta variant, policy and resulting economic, and inflation and shortages in both product and labour markets. Inflation is
an issue in some countries but should prove transitory enough to not change policy settings. Supply chain issues and tight labour markets remain a drag on activity, but even here there are positives in terms of
potential wages growth for workers, pricing power for companies, and investment spending to build up productive capacity. All in all, we see a background where the negativities fade, with production even
stronger as companies look to build back record low inventories.

i EERZ SARNAEFREENTRHELRIKREERE(FR)ARAAERM - BEUER  RRXALRHNLHHEL ASRE (EER)ERAFREMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

F7ttE% USD bonds 24.3%
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HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

E R RE £ ¢ International Growth Fund vea T EZBER it A (IGF)

HE NERPERPOREXRBSNBIRERERFRE - RAERRE AESREBMEH  UAEREXRE  HARBEFMNEETEES - AL HDHRERTR
Objectives WE - FTBAEBEER  URIEEMN  BUNAEKEMHEZEEBR  To deliver medium to long-term investment performance that exceeds inflation. Risks are reduced
by investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The fund is well diversified geographically and invests

primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

= BAEMEZE Unit price as at 28/09/2021 HK$403.67 ZE KRB Cumulative Performance* (%)

" RS TR ERE Unit price at inception HK$100.00 318 A RAIES

- 3 months b years Since inception
= A 32 B 83 Launch date 21/02/1995 512 112 303.67
BESH(HE %)+ Asset Allocation (market/sector)? B M E 2R° Period Return® (%)
ik Other bonds 5.4% o e orers 4% 01/01/20-  01/0119-  01/01/18-  01/01/17-  01/01/16-
gfﬁi JGfYP:"”:S g};’ 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
EUMfE# EUR bonds  0.4% - ﬁtigﬂiﬁmirican equities 14.9% 13.34 15.32 -10.80 23.79 2.62

e -
S£5TE% USD bonds 14.0% e 5K #3H 3% Top 5 Holdings (%)
Japanese equities  9.8% % % Securities BEE Holdings (%)

R e 15.9% = [ 4% B Tencent Holdings 27

peen e o — = ] & 5 [ % [® Alibaba Group Holding Ltd 2.0
gg%ﬁ%%;)ﬁﬁﬂ/ gglgfse & Hong Kong equities = K AR 52 B AIA Group Ltd 19
Asia Paciﬂc/équities ¥, 8% = 3 B Meituan-Class B 1.3
(ex mainland China/HK/apan) 6.0% = rh B 2 3% $R 77 China Construction Bank H SHS 1.2

HERYE A -T--F5=F DHAEZ LIRS TEZBIUSCAERBBEENREESREEKE T AEBRASHTRRBESNE SR TEANLENE  BDETEHN
HEREREA  EEEESKEERETE - Al BrkamBEE T8 LHERAES MoNEEASH - MrEAAL S ERRENEEERFER - RE=TF  REWE k-

Fund outlook | =k (AFpMRERABERRRE - SHEATSRAMESE  DERMFLTRASCOVD)BELEENESR  MERAZHEEREFEMRBRE «
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Markets lost momentum from previous quarter in the third quarter of 2021. The main macro theme focused on inflationary pressure and potential monetary tightening around the globe. Bond yields remained
overall stable during the quarter although US dollar yields rebounded towards quarter end as the Federal Reserve announced potential moderation of bond purchases and rate hike at a time line earlier than
previously indicated. As a result, fixed income markets saw generally negative returns especially in government bonds, while Asian credits were weighed by the credit concerns over a main Chinese property
developer. Equities delivered negative returns in the third quarter, with Asia Pacific ex Japan equities underperformed global peers. The dispersion within Asia was large, with India recovering well from
coronavirus disease (COVID-19) and China was negatively impacted by regulatory tightening.

The fund returned negatively and underperformed slightly over the quarter. The negative performance was mainly detracted by unfavorable equity performance. Regional equities performance was mixed and
generally moved lower with Chinese equities being weighed by the regulatory headwind for some sectors in China. However, Japanese equities did well thanks to hopes on the new Prime Minister’s potential
expansion in spending. North American equities followed Japan and closed the quarter with positive returns. Global government bonds posted slightly negative returns due to market suspicion of rate hike. Asian
bonds returned negatively while Asian local currency bonds performed worse as the key Asian currencies mostly depreciated against the Hong Kong dollar.

The recent slowdown in growth has had a number of causes including the spread of the Delta variant, policy and resulting economic, and inflation and shortages in both product and labour markets. Inflation is
an issue in some countries but should prove transitory enough to not change policy settings. Supply chain issues and tight labour markets remain a drag on activity, but even here there are positives in terms of
potential wages growth for workers, pricing power for companies, and investment spending to build up productive capacity. All in all, we see a background where the negativities fade, with production even
stronger as companies look to build back record low inventories.

i EERZE PARAEFNEENTHELRIKREEE(FER)ARARIRM - BEUER  REXALRHNLHHEL ASRE (BB BRARREMH -
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.

DAERZEESE  Asia Pacific Equity Fund vean E25ER " emt i (APEF)

BiE | ZBRETPREANTREELTHQR  DEREHAREE - AZSRANKRBAEETS - FERE BMRALR - i BHRAENRERS  AE2TER

B R B A b 3 [ ) A B ARE EE BT 5 © To achieve long-term capital appreciation by focusing on companies listed in the Asia-Pacific region. The fund invests in
ASEAN countries together with the Hong Kong SAR, Australia and Japan. It may also invest in mainland China or other less capitalised markets in the region when
opportunities arise.

= B {EMKE ZE Unit price as at 28/09/2021 HK$223.21 ZJEXRB* Cumulative Performance* (%)

Obijectives

= E & H A EALE R Unit price at inception HK$100.00 3@ A KEFS 15 34 B RYES
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T 6% D nde 54% _01/01/20-  01/0119-  01/01/18-  01/01/17-  01/01/16-
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FERTE: Malaysia 0.9% u 43875 52 E §& Taiwan Semiconductor Co Ltd 3.1
4TI Now Zealand 0.7% = & &1 1% B Tencent Holdings 2.6
sl Australia 9.4% SREIRH R A = = E® ¥ Samsung Electronics Co Ltd 22

gy china & Hong Kong = & {4 # Toyota Motor Corp 20
= o] 88 F2 F2 5 [ Alibaba Group Holding Ltd 1.9
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BREFBRBERE REREERER SIRHEETRFRNES - Z—HH BENERABIS BARLFRBERER NERRTFTERE NELEEERDERY &

EERTHELE - ERDEARKEEHAR HRERAATHDRRT LA -
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HEEN_T-—FE=FRAEE -

EENFRBBAF - ZLCHRRRTEERMIFESRE - ERBERSBB RN AIEHE -

HMERESRANBANFER  HREEHR - TXIE  ZULHERAREESRBEMNBRANFER  TEXRBEBEHEK -

TREAMEESRANBABREAR  MREEAER - TEIH NRBRERESRBENRAEREER  SRKRREEAR -

H & #5785 Zee Entertainment Enterprise 2R B A BRI 2 — MESEHBATLBL FEBELBH INARRERERARE -

MSCI Asia Pacific ex Japan contracted by 9.3% in USD terms in the third quarter of 2021.

The key driver to the region’s underperformance in the third quarter is China on a few factors: China's regulatory clampdown, which includes regulatory headlines in new economy sectors with a focus on

‘common prosperity’; Evergrande (Chinese property developer) credit situation sparking concerns over spillover risks; renewed virus outbreak over summer in China, as well as power shortage and rationing

which caused concerns on production of key commodities. On the flip side India continued to rally with improving virus situation, government relief measures and reforms in sectors such as Telecom, Autos and

Banks and strong economic recovery. Indonesia rally was driven by surge in commodity prices given the country is a big exporter of coal.

By sector, Energy and Utilities relatively outperformed during the quarter, Consumer Discretionary and Communication Services are the worst performers.

The fund has underperformed in the third quarter of 2021.

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

Singapore was the top contributing country followed by Indonesia. At the sector level, Consumer Discretionary was the top contributor, followed by Industrials.

Mainland China was the largest detracting country followed by Korea. At the sector level, Technology was the biggest detractor, followed by Financials.

One of the top contributors to fund performance was Zee Entertainment Enterprise which we were overweight on, while Tencent Music Entertainment — ADR which we were overweight was the top detractor.

i EERZ SARBAEFREESNTHELSRRREEE(BER)ARAAIRM - BUER  RRXARHNLHRHEL ATRE (BB ERAFREMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

FEIREERSE ¢ Chinese Equity Fund v 'anafl. (CNEF)

B ZBIERENFENREMABIRAR SREERGTENNARAMBIREEABALISMETORNES - BEETERHB RS  UERRHE
Objectives | %18 - & : 5 JRES CYINYE ST 2L RSN SET L P
ARERBEMAEBRIBE MEARBAMZANME  TEESEFINTHE RPIRFRIFTHEREE ) To achieve long-term capital growth by investing
primarily in a portfolio of carefully selected shares issued by companies deriving a preponderant part of their income and/or assets from mainland China* and listed on the
Stock Exchange of Hong Kong, including but not limited to H shares and red-chips. Up to 30% of the non-cash assets of the approved pooled investment fund may
include securities issued by companies deriving a preponderant part of their income and/or assets from mainland China* that are listed on other stock exchanges.
(*Mainland China means all customs territories of the People’s Republic of China, for the purpose of interpretation of this document only, excluding Hong Kong SAR, Macau
SAR and Taiwan.)

= B EKREZE Unit price as at 28/09/2021 HK$168.36 Z2E XA Cumulative Performance? (%)
= B¢ # A BB 4% Unit price at inception HK$100.00 A | AEES 145 3E 54 Ryz2
* A 32 59 Launch date 01102010 3 ;“50';1*‘5 1\;;22 13‘/:3 ;‘V‘e;fss 5; %'676;8 Sinces ;n;eb?ﬁon
BES(HI5 17%)* Asset Allocation (market/sector) o e - - : -

HAR B 23RS Period Return® (%)
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BB K 5X# 5% Top 5 Holdings (%)
Communication ZACEE SR
services  10.6% Consumer discretionary  17.7% %% Securities ﬁﬁi Holdings (%)
AR o = Hong Kong T-Bills 0.00% 27/10/2021 1.0
technology . Eoﬁr?;ffeu;]staples 7.4% = %Eﬂ??ﬂ%Tencent Holdings 8.2
38 Finenci 5 i = 2 B Meituan-Class B 45
B Financials 14.1% BRBRIE Health care 7.4% = f 5 32 2% 4R 77 China Construction Bank H SHS 4.3

= BZBF & %) Wuxi Biologics Cayman Inc 4.2

BEE¢RE MNE=F EETHNEARREAEKERIERANSHE EHRRSTRERRE=FTRIZT% MmGHARZIMNE MBFAEBRSRNEFRAE
Fund outlook | F REEERKNFVHA ERBBHHTEXEZK LTEAA  FEREREEREAANKERERAMERS - Bk EERNCANBENEXE  RZR
WEREFBEN TR WRARHBREETRINEGE - E-RECAFRNEREHETERBEEITEMSIB  UBRETEFRBEUEFE - W3l
THEHEEEREEETHMTENES - ARAFBEARTAXEHELEGHUES  REELERSTARRNRAREE -
ET¥RBRRAGRERAFNGRESRE - RREBRUFBEEBBBMNTESRE - BRI RS/ BN TR -
HPEFEHENRESBE=FARRNBEANGAR - ZRTNEXERRERES  UBLRRAFEMER RAEHRESCEHNEERORIPRE -
BMEBPERFAXTEANESRR - BERREBRRKS  ERARNERMAALREERESRR - NEARFTREBR  ERFNBEARANTUHEAREZ

ZHh - BAEFEEEARBAEZSRANGARERAR - ENEHETSKRE  THEEEEARGHHEERERNABRSREREYRE -

Regulatory headwinds and the Evergrande spillover concerns caused market turbulence in the third quarter. FTSE MPF China Index declined 13.7% in the third quarter. The
sell-off was broad-based and offshore assets saw greater losses than onshore.

The first wave of regulatory concerns took place at the beginning of the quarter started with investigation on Didi Chuxing, citing serious violations on collection and usage of
personal information, shortly after its IPO in US. The State Council then released a document on 6 July with references to offshore listings to tighten the rules for foreign IPOs
in a new blow to tech giants. The second wave was triggered by the regulatory crackdown on after-school tutoring industry, which had a disruptive impact on the education
sector and induced fears of a spillover to other sectors. Investors increased risk premium for Chinese equities in general as earnings forecasts and multiples rerating have
become challenging.

The fund was dragged by both unfavourable sector allocation effect and negative stock selection. Positive stock selection in Health Care and Consumer Staples were offset by
unfavorable stock selection in Technology and Financials.

Our overweight to China Resources Power was the largest contributor over the past three months. The firm delivered a better-than-expected sets of results on strong
renewables earnings growth, which more than offset weakness in the thermal segment on high coal prices.

Our overweight position in China Mengniu Dairy also helped the fund’s performance. Faster than expected product mix upgrades and resilient dairy demand, despite an overall
weak consumption environment, made Mengniu one of the more defensive stocks in the sector.

On the other hand, our overweight to Country Garden Services was the top detractor. Market was worried about the slowdown in the parent's contracted sales and slower-
than-expected integration of newly added projects given tightening of property market.

i EERZ SARBAEFREENTHELRRREEE(BER)ARAAIERM - BUER  RRRARHNEHRHEL ATRE (BB EGRARRMH -
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.

EMAIEZE £  European Equity Fund wodion e 'gefl . A (EEF)

B #BRancEaRBNARERETRSNBERMDAS  LERREEARHE - To achieve long-term capital growth by investing in a portfolio of carefully selected
Objectives shares traded in the United Kingdom and continental European countries.
= BAEMKE Z Unit price as at 28/09/2021 HK$186.2 EHE KRB Cumulative Performance’ (%)
= E ¢ # A B A B4 Unit price at inception HK$100.00 A | AEFEES 15 3F 54 BAES
o 3 months YTD 1 year 3 years 5 years Since inception
® B 32 H# Launch date 07/07/2003 2.42 1016 27.08 9.52 25.21 86.20
#) * Asset Allocation (market/sector)* HA K E RS Period Return® (%)
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5K#H % Top 5 Holdings (%)

Z#[E United Kingdom  21.5%

5 Sweden 5.0% #3 Securities ¥ H & Holdings (%)
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= Roche Holding AG-Genusschein 2.3
/5E) Germany  13.0% i Switzerland 139% | w ASML Holding NV 2.3
%M@ France 15.0% = Royal Dutch Shell Plc-A SHS 1.7
= SAP SE 1.4

HE2RE BMNBRTRFARMTK - CERFTNEMEAFGERDBAER  FHTISEN  -BARPEEHETSRELESRAEZASIBWE
Fund outlook | # ' TSR NAKRIEEE  REE —ARBELEEE - EeRE=FTKEBKATK  BRAMLT -
FRN - BREERERLE - BRI REHEE  UREE - LRI OEERERAEFNNERRE  BEEERAFNAERER -
BRTERBRPBELNR - ERTERERIXEZRBERE  BEZTEER BEARLAAFEERAESRATREAETR -
European equity markets slightly dropped over the period. Strong levels of reported earmings growth had resulted positive markets in the first two

months of the quarter. We saw a sharp reversal in September, in particular the final week as a selloff began on the back of Chinese real estate fears
and the sharp rise in yields. The fund returned slightly negative but outperformed over the third quarter.

Both country allocation and stock selection were positive this quarter. Allocation in Austria and Netherlands, plus stock selections in United Kingdom,
Belgium and France contributed to the performance, while stock selection in Netherlands detracted.

Overall sector attribution was positive. Overall sector allocation and stock selection in Industrials detracted but stock selections in Consumer
Discretionary, Telecommunications and Utilities in total had a large contribution to the performance.

iH EERYE SANEBFREESTHELRBIREERE(FB)FRARRM - BUBE RBERALPALRAEL 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.




H2RBEREES%H Fund Performance and Asset Allocation

Hang Seng Index Tracker Fund

BE ﬁi@ﬁf%& RERBEEG (EABABAMAMBAEHERKRENE))  EMRBRHERBEEERR I REONR - RELSABLERUNESRELR
Objectives | FESIEEMEERN - BAK LG RIEMBRAURBE S BN L EANRRMBEEBORR B TREF LS REANER AR RRE A BOHRR
1T {a] b5 5 248 A $5 9 R 3R AR © To provide investment results that closely correspond to the performance of the Hang Seng Index by investing directly and solely in
the Tracker Fund of Hong Kong (for the purpose of this section, the ‘Underlying ITCIS’), an SFC-authorised fund, with a similar investment objective. Whilst the investment
objective of the fund and the Underlying ITCIS is to track the Hang Seng Index, there can be no assurance that the performance of the fund and the Underlying ITCIS will

at any time be identical to the performance of the Hang Seng Index.

= BAEMKE Z Unit price as at 28/09/2021 HK$88.51 EHB KRB Cumulative Performance’ (%)

= B4 # R ERIE Unit price at inception HK$100.00 A | AEES 14 34 Y3 BAES
o 3 months YTD 1 year 3 years 5 years Since inception

= 5% 32 BHH} Launch date 07/12/2020%

-15.62 -11.34 AER N/A FER N/A FER NA -11.49
BEESH(HE 17%)* Asset Allocation (market/sector)* HARE 3R Period Return® (%)

BBHRE Consumer staples  2.0% 8 Energy  26% 01/01/20-  01/01/19-  01/01/18-  01/0117-  01/01/16-
i Telecommunications  2.5% T A% Conglomerates 16% | 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
s T ndustils 2.4% FEANA FEANA FERNA TERNA FER NA

{732 Health care  5.2%

= 2 -

ﬁiﬁis& & Financials 34.9% 5*;‘j‘ﬁi§% TOp 5 Holdlngs (0/0)
construction  7.6% %# Securities ﬁﬁi Holdings ((%)
?Oﬂfffuﬂu = 3 B Meituan-Class B 8.2
discretionary 10.3% = R AR B &£ B AIA Group Ltd 8.0

EH = [ &% B Tencent Holdings 7.9

Information = [ 2 [ B & B Alibaba Group Holding Ltd 71

preneloay 29 " I 8 {2} HSBC Holdings 67

EsRE

ﬂjﬁ&%@iﬁﬂéﬂ'ﬁ\ @E%&;&ﬁéz@&@)\éwﬁzi ﬁé P m@( HENEANRENEX  ERBELEE B L TNRA  WARR R A%
Fund outlook 3%
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Regulatory headwinds and concerns about mainland China and Hong Kong Real Estate sector caused market turbulence in the third quarter. FTSE MPF Hong Kong Index declined 14.8% in the third quarter.

The first wave of regulatory concerns took place at the beginning of the quarter started with investigation on Didi Chuxing, citing serious violations on collection and usage of personal information, shortly after its IPO in
US. The State Council then released a document on 6 July with references to offshore listings to tighten the rules for foreign IPOs in a new blow to tech giants. The second wave was triggered by the regulatory
crackdown on after-school tutoring industry, which had a disruptive impact on the education sector and induced fears of a spillover to other sectors. Investors increased risk premium for Chinese equities in general as
earnings forecasts and multiples rerating have become challenging.

Reuters reported that Chinese officials delivered a message to Hong Kong property tycoons to pour resources and influence into backing Beijing’s interests, and help solve the housing shortage. It also mentioned that
Beijing is no longer willing to tolerate ‘monopoly behavior’ of major Hong Kong developers. Although no policies have been announced and the Real Estate Developers Association of Hong Kong denied, the Hong Kong
Real Estate sector has reacted negatively on the news.

We remain cautious towards China’s economic outlook for the rest of the year. Although exports unexpectedly strengthened in August as China’s supply chain delivers resilience enabled by a coronavirus disease
(COVID-19)-zero approach, the downside of this approach is capped consumption recover, as well as broad-based housing and macro-prudential tightening. Property sales and land sales are slowing down sharply to
negative year-on-year growth especially in the lower tier cities in China. As a result, retail sales and fixed asset investment are likely to further disappoint in the coming quarters.

Hong Kong domestic consumption will continue to recover on the back of a rising vaccination rate, an improving labour market and disbursal of consumption vouchers. The HKD36 billion (1.3% of gross domestic product)
of government consumption vouchers will help domestic consumption to pick up later this year. The consumption vouchers will be more effective than previous cash handouts as more of it will go to direct consumption
as opposed to being channeled into higher savings.

i ESRZHELRHRECEB(FEB)BERARRH -SAKAEFREENTREAEEREREETETMERDR - EMAER  REXRBRPNERHAEL AFZRE (EEK)
ARAFRME -

Note: Fund outlook is provided by HSBC Global Asset Management (Hong Kong) Limited. Top five holdings and asset allocation are sourced from State Street Global Advisors Asia Limited.
Unit price, cumulative performance and period return are provided by HSBC Life (International) Limited.
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EBIREHES « Hong Kong Equity Fund v anmfl. (HKEF)

B shapsMeRanEatsBATSM EmMmARINRG &R A4 E - To provide long-term capital appreciation through investing directly or indirectly in
Objectives | corporate shares listed on the Stock Exchange of Hong Kong.
= BALEKEZE Unit price as at 28/09/2021 HK$502.07 EHEKRB* Cumulative Performance* (%)
= A& A BB Unit price at inception HK$100.00 3{@ B REES 14 3F 33 RAIES
. 3 months YTD 1 year 3 years 5 years Since inception
P2 A Launch date 21021995 | 1462 | -643 @ 245 | 700 | 26.92 402.07
BEES#H(HIE 1T7%)* Asset Allocation (market/sector)* H M E S Period Return® (%)

R& L HAh Cash &others 11.7%

FER Energy 2.9% 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-

— EK¥H Basic materials  1.2%
) L detiats 6% 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16

. 19.07 8.33 -14.70 39.76 -1.19
BHIE Real estate 9.9% B FIJ8 # & Consumer staples  3.0% "
5X# B % Top 5 Holdings (%)
i 2%
Fi# Technology 16.2% e G2 #% Securities #7452 Holdings (%)
Consumer discretionary 18.3% ™ %Eﬂ}‘*} HﬁTencent HO|diI’]gS 8.2
SEFi ials 22.3% & Telecommunications  2.5% - Eﬁ1%11ﬁ%l§AlA Group Ltd i 6.3
nancials £2.5% = fa] B B2 2 45 @ Alibaba Group Holding Ltd 5.9
AR Utlities 2.1% = % E Meituan-Class B 4.3
= [ 32 3% §R 7 China Construction Bank H SHS 3.9

EREAFLETENERSHNSHE - ERRESTBEYENE=FT K4
AT Em g NA - 3RS E R R AR ROR R AR A - Bk
\%h%fét?ﬁgﬂiﬁﬁ(ﬁ%%‘ﬂﬁﬁglﬂ %1#&5%1%%%&&1&&%?% 5| B
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BEELREMN  WESFMERKBZEEEHR

SREEERTERBERRNE  FHESRAMY - {%%ﬁﬂ&ﬁmﬂ:ﬁ%aai&ﬁﬁﬁ FERERE - BRTERERERAFITES -

}WH"WEEEJT’E%U§$%15 MISHABEBERBTRIERT LEF) BINARFAREFUBIESE -

EMBRBFIRAUBRFAE-_AFFAR - RIAEBHREWBTEEREETE  AEEHHULELFEE - Jﬁ”lt?l‘é}xéKSfﬁmﬁg IFERBERTENEN - BEZRKIREBIO%

B RAEHEHEARBAELRANEABEIAR - ENFHRETSKE THEEESARANEERERTAARARERAHE

Regulatory headwinds and concerns about mainland China and Hong Kong Real Estate sector caused market turbulence in the third quarter. FTSE MPF Hong Kong Index declined 14.8% in the third quarter.

The first wave of regulatory concerns took place at the beginning of the quarter started with investigation on Didi Chuxing, citing serious violations on collection and usage of personal information, shortly after its IPO in

US. The State Council then released a document on 6 July with references to offshore listings to tighten the rules for foreign IPOs in a new blow to tech giants. The second wave was triggered by the regulatory

crackdown on after-school tutoring industry, which had a disruptive impact on the education sector and induced fears of a spillover to other sectors. Investors increased risk premium for Chinese equities in general as

earnings forecasts and multiples rerating have become challenging.

Reuters reported that Chinese officials delivered a message to Hong Kong property tycoons to pour resources and influence into backing Beijing’s interests, and help solve the housing shortage. It also mentioned that

Beijing is no longer willing to tolerate ‘monopoly behavior’ of major Hong Kong developers. Although no policies have been announced and the Real Estate Developers Association of Hong Kong denied, the Hong Kong

Real Estate sector has reacted negatively on the news.

The fund was driven by both favourable stock selection and positive sector allocation effect. Positive stock selection in Health Care and Consumer Discretionary were offset by unfavorable stock selection in Industrials and

Energy.

Our underweight to Alibaba also helped the fund performance. Market was concerned about macro weakness which may linger for a few quarters, regulatory overhang, intensifying competition and continued investment

efforts.

Our underweight position in New Oriental Education was the second largest contributor over the quarter. The stock dropped over 70%, triggered by the regulatory crackdown on after-school tutoring industry, which forced

a non-profit conversion and banned foreign capital for K9 academic tutoring aiming to relieve burden on students and parents.

On the other hand, our overweight to Country Garden Services was the top detractor. Market was worried about the slowdown in the parent's contracted sales and slower-than-expected integration of newly added

projects given tightening of property market.

i EERZ SABAEFREENTRHELRIKREEE(BFR)ARAAIRM - BEUER  RRXARHNCLHHEL 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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H2RBEREES%H Fund Performance and Asset Allocation

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

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

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

= BALEMEE Unit price as at 28/09/2021 HK$618.25 Z1EXRHE* Cumulative Performance* (%)
= E ¢ A B A2 E 4% Unit price at inception HK$100.00 R AEES 14 3F 54

o 3 months YTD 1 year 3 years 5 years
= A% 32 B Hf Launch date 14/02/1996 111 16.66 30.82 48.40 99.46

arket/sector)” EAAMEI 3RS Period Return’ (%)

RIZES
Since inception

518.25

B& R HAh Cash & others 1.6%

ey 2% 01/01/20-  01/01/19-  01/01/18-  01/01/17-  01/01/16-

B Res estate 27% S 3112120 311219 | 311218 311217 3112116

#Hk Technology 28.5% ———————— T ¥ Industrials 12.6% 16.02 27.85 -6.85 19.59 10.72
BB Consumer staples 4.1% 5x;%ﬁ§§% T0p 5 Holdings (0/0)

&% Securities ¥ A & Holdings (%)
{2 EEIE Health care 11.6% L] App|e 55
27 Financials 13.1% = 1 ¥ Microsoft 5.1
RRFE Utilites 2.1% " Alphabet Inc-CL A 4.0
&l Telecommunications  3.2% ZlLHER = Amazon.com Inc 34
Consumer discretionary 15.2% = Facebook Inc-A 2.1

HELRE | RE=F BECEHSBEREXEE ZTSECEXRFHEBRBIONER  HHIUEXRTRENEMMEARREE  ZEBBHAL "S- TFF _FREER U5 HL—
Fund outlook TNFEF_F  ARCEEES KSR TME S (COVIDA9) ZIERTKTF o SO0 B2 40 1B 1% M 2 S 55 ey E RS » #6500 X LA REIME A « AT - BEE B
und outlook | SwmeEMIRTHES  NERHEREK LN THRREES  NAARTAERER - ZHESTE - MEXFR BER—MEHRNARTER+—AGRLTR
BEETE - WHR T —FhEK - AT ARBIRAE  EROTEARMIN SR RN ENTER -
HBEESHFERE  RMSRTEALBEREERER  UYEREAFRURER KR RBERARELRER - HR - BRMSE DA RBHRE G R RER - TEER
AEERRITRIERRR -
In the third quarter, North American equities advanced in the first two months of the quarter as corporates posted healthy earnings results, with many companies reporting growth over
+100% year-on-year. These are obviously very strong numbers and are against the second quarter of 2020 trough for comparison. Moreover, earnings numbers now point to a recovery above
pre-coronavirus disease (COVID-19) levels if we compare to the second quarter of 2019. Meanwhile, the Senate passed a bipartisan infrastructure bill containing USD550 billion of new
spending; however, gains were eroded in September with stocks declining as the Federal Reserve (Fed) signalled its intention to raise rates sooner than market forecasts and uncertainty
around the US debt ceiling loomed. In the macro news, as mentioned, the Fed stated in September that tapering will be announced at the November meeting, as expected, and will finish by
mid-2022. However, their projection showed a faster rate hiking schedule than previously thought due to rising inflation.
Looking at quarterly performance of the fund, on an industry basis, our overweight allocations to Retailing and Commercial & Professional Services coupled with our underweight exposures
to Capital Goods and Food, Beverage & Tobacco contributed to performance. Conversely, our overweight allocations to Materials and Technology Hardware & Equipment along with our
underweight exposures to Utilities and Banks weighed on performance.

it HEeRZ SABARBFNEENTHELRRIREERE (BR)FRIAREH - BAUER ZEXRARHANRREEL ASRER(BEB)BRIARHE -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

HL2XRBENREES%H Fund Performance and Asset Allocation

4%REBE L ¢ 4% Guaranteed Fund ean il (4% GFU)

Low risk

HiZ | %REESNREAANERBENESNREADR ABRESFRESTION%NEE - AESRENRFRLAEREARES  HREREMEEWIHITA -
Objectives This fund aims to achieve as high an investment return as is compatible with the minimum 4% return on a year-on-year basis. The fund invests globally with emphasis in
bonds and to a lesser extent in equities and money market instruments.
20001 818G - LESETBEMNEMAFH R E S ° This fund has been closed to new contributions or money with effect from 1 January 2000.
= BB EZE Unit price as at 28/09/2021 US$23.33 @ $f & Declared Rate (%)
= B HEH B e BB ALE 4% Unit price at inception US$10.00% 01/01/21- = 01/01/20- = 01/01/19-

* 5% 37 B 8 Launch date ootngee | SOM0M21 31/12/20 3112119

01/01/18-
31/12/18

01/01/17-
31/12/17

01/01/16-
31/12/16

) v " 2.96" 4.00 4.00 4.00 4.00 4.00
Asset Allocation (market/sector) 5A$5% 8% Top 5 Holdings (%)
EHTETA %% Securities # A E Holdings (%)
Money market instruments  100%
E¥mSITA

Money market instruments 100

HEeRBE »/A\A-t+tImA- %%ﬁmﬂ“@%(ﬁ“%)*ﬁ&*%)\ﬂ&%‘*i@ﬁiﬁo BETEEES  RITEFEEBRFRII0EET - BEERNEERERTBESFRERY
Fund outlook & - IRITEE R AL 8R4 57018 8 TR D E4,370 88 7T - Ei&fw%?%ﬁ?n&mibé%aﬁi#ﬁ E 4R 177 % 57 B (MIBOR) i 42 715 - — fE EHIBOR T #£0.04% 220 06% - :ﬂilﬂ
HIBORTF #0.03%%0.14% - ifi 7< 1& A H|BoRE\JT&o.oz%§o.z4% EHER T o =@ ABEH ETE000%  MAMEAEHR EFAZE001% «c R=F—_—FF—F  FHELEH
BEMITE% - #E—FERIS80% L RE RIS ZIREL L - %imii§m$tm&9\\ﬁﬁﬁT§$%Lﬂ'Fﬁ%§J BEHE-FRRIRTHESHEDFELBEER - \AFE
%%%%g%ﬁﬁfiiﬂﬂi%w% (FRERF EFT7%) - Lﬁﬁitﬂ-w% - RMEMRITRAQBEBRBELSRD ﬁ%ﬁ%%ﬁfﬁﬂ*?"?rﬁﬁ% BERDESWRE - 7
BATHERES L -
EREHAKFHRREZERAR AR E2ERHREARANRZEARSNEARBNGER  DEXSRALEABRS - ERRDELER  HEAEBESNBRAEM
i o B Mg T BEIR —E ## EA402508 % E -
EMELTHEARRERAEENE RS BEFGSRFETETRDMMNE - ENEAFEEREVETT BREEAHEGHME  RASSRERMETHIRAR - &
IR TR IR & 4 15 R TA0E50B B IZHE - NARKFHNOREBTRY - RANEERET A TERAS  DESKEHRSE AT E2RT -
On 25 August, Hong Kong Monetary Authority (HKMA) announced an increase in Hong Kong Treasury Bill (HKTB) by HKD5 billion for the next 8 weekly auctions, amounting to a drain of
HKD40 billion from the aggregate balance. As HKMA has continued to drain liquidity by increasing HKTB issuance, the aggregate balance declined to HKD437 billion from HKD457 billion.
Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the back of ample liquidity in the banking system. HIBOR 1-month was 0.04% lower to 0.06%, HIBOR 3-month was 0.03%
lower to 0.14% and HIBOR 6-month was 0.02% lower to 0.24%. HKTBs rallied across the curve. 3-month HKTBs rallied to 0.00% and 6-month HKTBs rallied to 0.01%. Hong Kong economy
surged by 7.5% year-on-year (yoy) in the second quarter of 2021, maintaining a rapid pace of recovery after an 8.0% increase registered in the first quarter. The growth in the second quarter
was mainly attributable to the visible increases in both domestic and external demand. The recovery is expected to set to get a boost from the distribution of consumption vouchers beginning
in the third quarter. Hong Kong Consumer Price Index (CPI) inflation moderated to +1.6% yoy in August (vs. +1.7% yoy expected) from prior 3.7% yoy. We expect the aggregate balance to
gradually decline as HKMA continues to increase HKTB issuance. HKD rates is expected to gradually move higher as the liquidity tightens.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3-month and 6-month papers and deposits as they
offered an attractive pick-up. The exposure to HKTBs have been increased for liquidity management. The fund weighted average maturity (WAM) have been kept closer to our target 40-50
days range.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if
compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay closer to the 40-50 days target range as there would be rollovers of longer-dated papers.
We are also monitoring the USD/HKD currency pair as well as currency movements can make local rates volatile.

dr RERZ SARABHFREAENTHELREREEEGEB)ERAAEMHE - BUERERRTHELASRR(ER)BRARDRME -

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%R:EEE ¢ 5% Guaranteed Fund eae il (5% GFU)

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

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

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

= BAEMKEZ Unit price as at 28/09/2021 US$28.73 [B]1 #f 2 Declared Rate (%)

= G R 8 EAIEFF Unit price at inception  US$10.00% 01/01/21- | 01/01/20- = 01/01/19- | 01/01/18- 01/01/17- = 01/01/16-
* f% 37 B EA Launch date 01011993 30/09/21 = 31112/20 311219 = 3112118  31/12117 = 31/12/16

BED%W (B, 1T%)* Asset Allocation (market/sector)? 3.72" 5.00 5.00 5.00 5.00 5.00
5k 5% Top 5 Holdings (%)
% % Securities # B £ Holdings (%)
s EBEmSETA

Money market instruments

EREHETA
Money market instruments  100%

100

ESRBE | W\A-THA EAGRMEERGERSMERAR/NARBFEHOBBIEBES  RITBRBLEBEHNI00E BT - MESERFFEBLUEBESRERDAS  RITBRML
2 34,67018 8 TR L E4370 B T - EIRITHABE R R AW E SO T - FBRITR RS (HBOR) i 4 E X © — {8 AHIBOR T ££0.04%%0.06% * ={& AHIBORT 2£0.03%20.14% * ifi 7~ {E A
Fund outlook | HBoRfIT #002%F0.24% « 36 % i 7t o = {6 A % L 71 0.00% - T~ {6 AR S AL F00 « A—B——#F—5 - & B/E BRF RIS - BT — 3 81980% %Kik 745 2% 8
PEUTE  F_FHRRTBRAMRIMIERBELANGE BHE=FHGRIOEBESBEDTHLBEER - \AFTEHEYEERBREFRNLA16% BHEFLMT%)  EARFLE
F37% o BMEHRTUAGEBEELRL  REAZLERFALERTEES - MERDESRE BILRIREGES L

HESEBRHEEFRRBEREEL—FAEE R LBREEBRENZEARANEARENEN  DEXSEEALRS - EXRBDHESER  HEBEBEFNFEEMEN - X2 0MmE
P E| H AR — & 45 2 M40260A 68 -

BHETARARREREEN LY BEESSRERTELADMETE - ERERFEBERBETIT  BRERAEMEHE RN RERMBFHEHAR - ZMEHNETHE
HER® @ M40E508 A RME  TRARRFHORBETRE  AAPEERET /BLaEs DAEREDRRENCAE2RRD -

On 25 August, Hong Kong Monetary Authority (HKMA) announced an increase in Hong Kong Treasury Bill (HKTB) by HKD5 billion for the next 8 weekly auctions, amounting to a drain of HKD40 billion from
the aggregate balance. As HKMA has continued to drain liquidity by increasing HKTB issuance, the aggregate balance declined to HKD437 billion from HKD457 billion. Hong Kong Interbank Offered Rate
(HIBOR) curve moved lower on the back of ample liquidity in the banking system. HIBOR 1-month was 0.04% lower to 0.06%, HIBOR 3-month was 0.03% lower to 0.14% and HIBOR 6-month was 0.02%
lower to 0.24%. HKTBs rallied across the curve. 3-month HKTBs rallied to 0.00% and 6-month HKTBs rallied to 0.01%. Hong Kong economy surged by 7.5% year-on-year (yoy) in the second quarter of 2021,
maintaining a rapid pace of recovery after an 8.0% increase registered in the first quarter. The growth in the second quarter was mainly attributable to the visible increases in both domestic and external
demand. The recovery is expected to set to get a boost from the distribution of consumption vouchers beginning in the third quarter. Hong Kong Consumer Price Index (CPI) inflation moderated to +1.6% yoy in
August (vs. +1.7% yoy expected) from prior 3.7% yoy. We expect the aggregate balance to gradually decline as HKMA continues to increase HKTB issuance. HKD rates is expected to gradually move higher as
the liquidity tightens.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3-month and 6-month papers and deposits as they offered an
attractive pick-up. The exposure to HKTBs have been increased for liquidity management. The fund weighted average maturity (WAM) have been kept closer to our target 40-50 days range.

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in
yield terms, given expectations of stable to falling rates. We expect WAM to stay closer to the 40-50 days target range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD
currency pair as well as currency movements can make local rates volatile.

i EERZ SABAEFREENTHELRIKREER(FR)ERAAREMH - BUEERROBREIHEL ATRRE (BB ERAARE -
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 &2z mifl (CGFU)

Low risk
HEE E8FRHEZ2BALRIOAE  ERTHELASRBR (AR ARARTE2HMEREMAMORELR - AeREBEZHE I —EAFER2AJNBHRERE
Objectives EENERSBEERARMOLMRRAER)  UREFRANAZSNERSE - URENRIAERERAWMER) RS EARERAESNERSE - (T
{A] B 380 BT A 0 ) (B 3R] 40 4% & e A BI B 2 A B R B (B B IR 2R B ° To achieve an investment return as may be declared by HSBC Life (International) Limited at
its sole discretion subject to a guarantee of the full amount of capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the fund
together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual amount invested in the fund in the current year.
Contributions net of any administration charge (if applicable) will be treated as the actual amount invested in the fund. Any investment earnings in excess of the declared
return will be retained by HSBC Life (International) Limited.
FESRER—EASZTENBERREMES YAERENES  HARKREMNERTISETA - SFNERHELASRE (BB BRRRARESF12ANBREY]
FATTHVIE R AR © The fund invests in a diversifi ed international portfolio, emphasising investment in bonds and, to a lesser extent, in equities and money market
instruments. The return of each year is declared by HSBC Life (International) Limited as soon as practicable after 31 December each year.

= BB EE Unit price as at 28/09/2021 US$11.95 [E % %= Declared Rate (%)

" H B ) B A7 (B4 Unit price at inception  US$10.00* 01/01/21- | 01/01/20- | 01/01/19- | 01/01/18- | 01/01/17- 01/01/16-

= 5k 32 H & Launch date 01/01/1989 30/09/21 = 31/12/20 | 31/12/19 = 31/12/18 = 31/12/17 = 31/12/16
BESMf(HiE, 1T%) * Asset Allocation (market/sector)? 0.25™ 2.00 2.00 1.50 1.55 1.50

% % Securities ## B £ Holdings (%)
EHEASTA #7TE% USD bonds 3.3% )
Money market instruments  7.6% = Wharf REIC Finance BVI 2.455% 02/10/2026 3.8

= Societe Nationale SNCF S 2.74% 20/01/2025 37

= Australia & New Zealand Banking Group 2.18% 16/12/2024 34

ABILfE% HKD bonds 77.2% | ® General Property Trust 2.15% 23/08/2030 3.2
= National Grid Electricity Transmission 2.245% 24/01/2028 2.8

HEeRE | W\A-THA FASRELIBGER)SHEAR/\ARBFRBCOBBTEEES  RITBRBEHEHNDI0EET - HECERRAEBLEELESRERDES  ROTBRML
#34,67018 8 TTR L E4.370 8 T - ERFTUAMA XL AW E SO T - FBRITRESRE (HBOR) d 4R E X o — {8 AHIBOR T ££0.04%%0.06% + =& AHIBORT ££0.03%20.14% * ifi 7~ {E A
Fund outlook | 1poRsI T 20.02%5024% - BSFHM AR 7 o = (0 AR 7 E000% M58 AF#A £FE001% « A= — £ 5% - B RRERATE% - BF—FEHII00% %4 & & R 28 E
BLE - F_FHMRETBRAM RN BELAMGY - EHF=FRORIOHBFABEDTHLEER - \ AT EHEYERICBRIZERN EH16% BHEFELMT%)  EAREE
F37% - BRMERRTVBRAAERBBELRD  RARSERBALBEFLES - RERDESKE  BERETARKBES L -

ASEBRBERFIABEREL -FAERE R EEREEBRAN=EARNEARBNES  DEZSAEA LR - AXRHESER  HEBEBEFNBEAMEN - E20NE
P H R — B 45 2 T40E60A B8 -

EHE AR RMEXEA R BEESSRERTETADMMNE - ERERFEBEBE AT BRBRAHEGHE  RMESRERNEFHE AR - HAITEHNEFHE
HMRE G 4008 MARHRE  NARRFHOREETRE - RAPEERET /BAuBEs NEAENEPRGENLANL2RRD -

On 25 August, Hong Kong Monetary Authority (HKMA) announced an increase in Hong Kong Treasury Bill (HKTB) by HKD5 billion for the next 8 weekly auctions, amounting to a drain of HKD40 billion from
the aggregate balance. As HKMA has continued to drain liquidity by increasing HKTB issuance, the aggregate balance declined to HKD437 billion from HKD457 billion. Hong Kong Interbank Offered Rate
(HIBOR) curve moved lower on the back of ample liquidity in the banking system. HIBOR 1-month was 0.04% lower to 0.06%, HIBOR 3-month was 0.03% lower to 0.14% and HIBOR 6-month was 0.02%
lower to 0.24%. HKTBs rallied across the curve. 3-month HKTBs rallied to 0.00% and 6-month HKTBs rallied to 0.01%. Hong Kong economy surged by 7.5% year-on-year (yoy) in the second quarter of 2021,
maintaining a rapid pace of recovery after an 8.0% increase registered in the first quarter. The growth in the second quarter was mainly attributable to the visible increases in both domestic and external
demand. The recovery is expected to set to get a boost from the distribution of consumption vouchers beginning in the third quarter. Hong Kong Consumer Price Index (CPI) inflation moderated to +1.6% yoy in
August (vs. +1.7% yoy expected) from prior 3.7% yoy. We expect the aggregate balance to gradually decline as HKMA continues to increase HKTB issuance. HKD rates is expected to gradually move higher as
the liquidity tightens.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3-month and 6-month papers and deposits as they offered an
attractive pick-up. The exposure to HKTBs have been increased for liquidity management. The fund weighted average maturity (WAM) have been kept closer to our target 40-50 days range.

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in
yield terms, given expectations of stable to falling rates. We expect WAM to stay closer to the 40-50 days target range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD
currency pair as well as currency movements can make local rates volatile.

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

RBEANEL ASRE (BB R QT Guarantor: HSBC Life (International) Limited




H2RBEREES%H Fund Performance and Asset Allocation

E¥hmiZE S « Money Market Fund R (MMFU)

Low risk !

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

Objectives | FEERENEMGHEEEGHTBIA NAMS  EX BLRE FREXRIFLER  ELRREBESHFH2 SR IANDNETOEBNR

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

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

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

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

= BB A ZE Unit price as at 28/09/2021 US$12.10 R#EXM* Cumulative Performance’ (%)
= E LM B B ALE R Unit price at inception US$10.00 318 A RIZES
3 months Since inception

= B 37 HEf Launch date 07/01/2000

21.00

rEES 1% 3F 5%
YTD 1 year 3 years 5 years
-0.08 -0.17 -0.17 2.02 2.89

HAA El#&S Period Return® (%)

peazes o 01/01/20-  01/01/19-  01/01/18- 01/01/17- 01/01/16-
ortterm corporate bond 138% 1 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16

B % RiE

Government bonds/bills 4.5%

BHE
gez\ificates of deposit 19.1% 0.25 1.51 1.19 0.17 -0.42
TEHTFR E -
Term d;posits 31.0% SAIBHEES Top 5 Holdings (%)
EE T %% Securities B £ Holdings (%)
Commercial paper 40.1% . .
= QOversea-Chinese Banking Corp (Hong Kong) 0.10% 04/10/2021 9.8
= Toronto-Dominion Bank (London) 0.07% 04/10/2021 9.8
= ING Bank NV TD 0.07% 04/10/2021 6.5
% Rt Cash &others -8.6% = Queensland Treasury Corp CP 0.00% 19/11/2021 5.6
= New Zealand Government CP 0.00% 19/10/2021 5.3
HEE&RE | RAA-tag: % RITRRGEBREADI00ERT - MESERFEFBERTAEFRERDHES - RITEZABBAA570E
BT Z4,37018 7 ) i 4R E 1R« — {8 JHIBORT #60.04%%0.06% * = f& AHIBORT #0.03% %0.14% - i 7= & A HIBOR Al ' ££0.02% %
Fund outlook | 024% - & 5/&> To_EE . EBMBRERIIIS% BB SHIE0%ERERE2IEEHNE  E_FEE TR TRl
pTEETT T A R BIEBER IR R L FH.6% GAEIRF L F17%) - £ ARE LA % - RINBEBETRRLEREES
H SR ARER R ABRBNGH  DRZZAGI LR - ENADELEE - HEANEEELOR AN - ZSHIBTHG
IR — & 4 $5 2340250 F 83 8 -
EEMETAHEARR O BEEREE  REMESHGOTBTADINE  BREERHERERE T BRSEHERSHE  BNE S RER MR T EHR - RMEHNE TN BERE

SR ) 7

HISETACEE0RMBIRRE  DEARERFHNIEM TR - AMNTEEEXT /ALEREs DEAEREDAREABFE2RKE -

On 25 August, Hong Kong Monetary Authority (HKMA) announced an increase in Hong Kong Treasury Bill (HKTB) by HKD5 billion for the next 8 weekly auctions, amounting to a drain of HKD40 billion from the
aggregate balance. As HKMA has continued to drain liquidity by increasing HKTB issuance, the aggregate balance declined to HKD437 billion from HKD457 billion. Hong Kong Interbank Offered Rate (HIBOR) curve moved
lower on the back of ample liquidity in the banking system. HIBOR 1-month was 0.04% lower to 0.06%, HIBOR 3-month was 0.03% lower to 0.14% and HIBOR 6-month was 0.02% lower to 0.24%. HKTBs rallied across
the curve. 3-month HKTBs rallied to 0.00% and 6-month HKTBs rallied to 0.01%. Hong Kong economy surged by 7.5% year-on-year (yoy) in the second quarter of 2021, maintaining a rapid pace of recovery after an 8.0%
increase registered in the first quarter. The growth in the second quarter was mainly attributable to the visible increases in both domestic and external demand. The recovery is expected to set to get a boost from the
distribution of consumption vouchers beginning in the third quarter. Hong Kong Consumer Price Index (CPI) inflation moderated to +1.6% yoy in August (vs. +1.7% yoy expected) from prior 3.7% yoy. We expect the
aggregate balance to gradually decline as HKMA continues to increase HKTB issuance. HKD rates is expected to gradually move higher as the liquidity tightens.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3-month and 6-month papers and deposits as they offered an attractive pick-up.
The exposure to HKTBs have been increased for liquidity management. The fund weighted average maturity (WAM) have been kept closer to our target 40-50 days range.

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in yield terms,
given expectations of stable to falling rates. We expect WAM to stay closer to the 40-50 days target range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as well
as currency movements can make local rates volatile.

i ESRE SANERFREAENTHESRIKRAEREEB)ARARRM - BUBE RBRRARPNLRAEL ASRRE (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.

EgiE RE4E ¢ International Growth Fund aean . o] (IGFU)

Medium risk
HE NERPERINREXFSNBIRELERE - RAKRR AESKREREMEH  VAEREXRE HARBEFNERETEES - AL HDHRERTR
Objectives ME FBEESEFE  URIEEMN - BONFEAKEMHEEREBR ° To deliver medium to long-term investment performance that exceeds inflation. Risks are reduced
by investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The fund is well diversified geographically and invests
primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

= BAEMEZE Unit price as at 28/09/2021 US$39.12 EHE KRB’ Cumulative Performance* (%)

= B¢ R A B A2 B4 Unit price at inception US$10.00 318 A RYIES
K B L hd 14/02/1996 3 months b years Since inception
n
~/ H 55 Launch date -0.66 52.52 291.20
%) * Asset Allocation HAR B #R® Period Return® (%)
e e 0o g Omerbonds 01% - 01/01/20-  01/0119-  01/01/18-  01/01/17-  01/01/16-
IR JPY ponds 1.0% Cash & others 2.6% 31/12/20 31/12/19 31/12/18 3112117 31/12/16
BUL{&E% Euro bonds 3.9% JEEMBER » 12.61 19.30 -7.84 15.28 5.03
North American equities  39.2%
| 5K#E &% Top 5 Holdings (%)
%7L{E% USD bonds 18.4% - - -
- % % Securities 5 H E Holdings (%)
ErHAR 2 e equiti 9
European equities 16.0% Japanese equities 7.0% " ’/Apple . 2.2
= i # Microsoft 2.0
TAME (hERH, _ - = Alphabet Inc-CL A 1.6
E5,/AABIN) Asia Dl L ?h&%gfff’? K i = Amazon.com Inc 1.4
Pacific equities (ex mainland Ipese ong Rong equities "F b k| A O 9
China/HK/Japan) 2.5% 26% acebook Inc- .
HeRE | #= E=% WBAELE BTN BB ISR R « F
*Bl I Ver s R % - TN s B B — R
Fund outlook | %% REE - THER (COVID9) & 5 B & i 2t - ek L)
e B2 BARGRESE  HEBY 5 i
EEASE HRANTE B Fho IS 0 A - SRIRE (5 RS RE
st PR
i REESAREYE  DEDamBER  RARTUYBOEHE - BIE  ARESRSTHBERE - BEMEEERH E3 AU - TR ERE - A EHRER
% BREREEAD  BNENTASENS - CETEERRAL Y - UBERAER - BRME REFNEEEE L EFH BT - BEEE N 5 BE -

Markets lost momentum from previous quarter in the third quarter of 2021. The main macro theme focused on inflationary pressure and potential monetary tightening around the globe. Bond yields remained overall stable
during the quarter although US dollar yields rebounded towards quarter end as the Federal Reserve announced potential moderation of bond purchases and rate hike at a time line earlier than previously indicated. As a
result, fixed income markets saw generally negative returns especially in government bonds, while Asian credits were weighed by the credit concerns over a main Chinese property developer. Equities delivered negative
returns in the third quarter, with Asia Pacific ex Japan equities underperformed global peers. The dispersion within Asia was large, with India recovering well from coronavirus disease (COVID-19) and China was negatively
impacted by regulatory tightening.

The fund returned negatively and underperformed slightly over the quarter. The negative performance was mainly detracted by unfavorable equity performance. Regional equities performance was mixed and generally
moved lower with Chinese equities being weighed by the regulatory headwind for some sectors in China. However, Japanese equities did well thanks to hopes on the new Prime Minister’s potential expansion in spending.
North American equities followed Japan and closed the quarter with positive returns. Global government bonds posted slightly negative returns due to market suspicion of rate hike. Asian bonds returned negatively while
Asian local currency bonds performed worse as the key Asian currencies mostly depreciated against the Hong Kong dollar.

The recent slowdown in growth has had a number of causes including the spread of the Delta variant, policy and resulting economic, and inflation and shortages in both product and labour markets. Inflation is an issue
in some countries but should prove transitory enough to not change policy settings. Supply chain issues and tight labour markets remain a drag on activity, but even here there are positives in terms of potential wages
growth for workers, pricing power for companies, and investment spending to build up productive capacity. All in all, we see a background where the negativities fade, with production even stronger as companies look to
build back record low inventories.

i EERYE SANABFREAESTHELRBIREERE(BFB)FRARRM - BUBHE RBERARPALRAEL ATRE(BR)BREIARM -
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.

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

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

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

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

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

¢ Period returns are calculated based on the unit price of the last business
day of each vyear.

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

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

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

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

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

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

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

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

¢ The above risk ratings are based on data up to 10 April 2021.
The risk ratings are provided by HSBC Group Management Services Limited.

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

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

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

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

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

REREFMAK L ZEBR AR Incorporated in Bermuda with limited liability

MS04 (WMFS) v03/1121 (1121)
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Important notes

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

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

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

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

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

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

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

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

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

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

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

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

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

involved in the preparation of such research reports.

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

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

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

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

any such financial instruments.

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

BREEFLIE REBDBRAKNAF  GETERIERRARANIER - BEHRAE  EEERBRRASROEE  FL2HELLAESRERABENERARE - EHEXZHILEYE
ETIREMHAHIREEE - Investors should remember that investment return may fall as well as rise. Past performance is no guide to future performance. For further details including the
product features and risks involved, please refer to the relevant insurance policy of the WPF and IPF. Currency movements may affect the value of investments in some of the portfolios.
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ERRMY ﬁﬁkﬁﬁﬂﬁﬁ&l%ﬁﬁﬁﬁ{ﬁ—ﬂﬁmﬁg EHRENREENZESCHENERRENSR RERRZESNEREENERREBR S TERFRERA
WREBREREHS MRBHGHEREHE - EJ%E’FEEUEﬁ%‘B@!PMERHﬁE SCHAAHNERABRUENEEREERE Bit —EARERRENREERENZECHAHNER
Eh&gﬁl‘ﬁﬂ!ﬁﬁﬁq—?{{ 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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£ XRIWKZEESDTH Fund Performance and Asset Allocation

ELQES Wayfoo g Provident Fund (WPF) 7t HKD

BiE ELRBESHBREEMEBRERR BIRENER - AESRERSTEHREAS —REFRYBREREECHERETLA ML ERE - R
Objectives Eﬁqﬂiﬁiﬂ’]{% B AR AR PR & - /Eaf%ﬂﬁkﬁ?x ﬁﬂ%%ﬂfﬁmiﬂ@?ﬁ%&i@% > This fund aims to achieve an investment return in excess of inflation over the medium
to long term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC guarantees that the

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

" EBA{ERE E Unit price as at 28/09/2021 HK$123.38 S %B* Cumulative Performance’ (%)
" E S M BRFAY B A2 fE 4% Unit price at inception HK$100.00* 3@ A RIZES

= X 37 B 88 Launch date 01/02/1987 3 months 1 year 3 years 5 years
BES% (5, 17%) Asset Allocation (market/sector) N4 1.51 7.65 16.99 | 28.57
HAE %R Period Return® (%)

Since inception

23.38

HAthfE% Other bonds 7.1% H & MM Cash & others 6.2%

(RS GBP bonds 17% T 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
North American equities 9.8% 31/12/20 31/12/19 31/12/18 3112117 31/12/16
HZARZ Japanese equities 8.6% 10.28 11.53 -7.31 14.52 2.45

HEf&E#% JPY bonds 2.0% A
B TLfE% Euro bonds 7.6% i ‘ o~ . . . .
\ SERTARE 5K # &% Top 5 Holdings (%)

Chinese & Hong Kong equities s + - 0,
S7TE% USD bonds 24.1% 17.6% ) \ %ﬁ#L S(:curmes . # A 8 Holdings (%)
gﬁgﬁﬁ“f*ﬁf/?%{ = j# 2145 B Tencent Holdings 17
o sla Pacific equities . .
v 7 (ex mainland China/HK/Jgpan) = 2R E;‘%@A'Ibaba Group Holdlng Ltd 1.2
J

AR e T8 45% " R A RBR & EAIA Group Ltd 1.2
pean e o ERIAEA - L EERTETER 100 = US Treasury N/B 0.125% 30/09/2022 1.1
Percentage may not add upto100dueto rounding. n US Treasury N/B 1250/0 15/08/2031 09

CHBAELFNERDN c TBRRBMEIRETNRRBEENRECEEBRKE - TR REBRABSMARRBESFBRESK  WHEANSERRE  SHETEFY FREF - HESHEE
Ek + EIEWR TS EIE T B tErEEB(Hﬂa% 28 15 B A= 2 — IABEEFRRANGEHERMER - RE=F  RERETY  SAAARNBEERBBERFEE - DHEATS
x5 N R ATEL AR5 B (COVID-19) e B Bk B 2t - MR A B S8 ﬁiﬁﬂ&
Eﬁﬁﬁﬁlﬁléﬁ E%xﬂ‘imilﬁﬂﬁﬁﬁ%ﬁ% EWHQmiﬁé*% LB EP@ﬁxm ﬁ%ﬁﬁﬁﬁ""Wﬂ@?%ﬂﬁﬁ%% AT Fﬁ%f"ﬁﬁﬁﬂﬂiﬁﬁ—fﬁﬁf\iﬁ R A AR LT © bR TREE
BABRTAES  FREKEA - ARTSBRNE  FIRBUTHABEA T o M A ST Fﬁﬂﬁﬂ*“ﬁEEﬁgﬁﬁiiﬁkﬁ' HRARBHE BT ME M
ﬂﬁﬁ%&ﬁﬁﬁ?ﬁﬁﬁl%%%@@?%% OiEDam B R R MR RZ U HENGCHE  BR  URESKSETITSERS - LMEF%E%?’B/ BESEEE - TEME&;J@‘(%FT’ BARERMERSITEERS AR
RE@EED - BNAMINEEMS  CETERRRAIL - UBRREE - BRM S BETHEARHER - CESRRESEER WEREENE-SWE -
Markets lost momentum from previous quarter in the third quarter of 2021. The main macro theme focused on inflationary pressure and potential monetary tightening around the globe. Bond yields remained overall stable during the quarter afthough
US dollar yields rebounded towards quarter end as the Federal Reserve announced potential moderation of bond purchases and rate hike at a time line earlier than previously indicated. As a resutt, fixed income markets saw generally negative returns
especially in government bonds, while Asian credits were weighed by the credit concerns over a main Chinese property developer. Equities delivered negative returns in the third quarter, with Asia Pacific ex Japan equities underperformed global peers.
The dispersion within Asia was large, with India recovering well from coronavirus disease (COVID-19) and China was negatively impacted by regulatory tightening.
The fund returned negatively which was mainly detracted by unfavorable equity performance. Regional equities performance was mixed and generally ended lower with Chinese equities being weighed by the regulatory headwind for some sectors in
China. However, Japanese equities did well thanks to hopes on the new Prime Minister's potential expansion in spending. North American equities followed Japan and closed the quarter with positive returns. Global government bonds posted slightly
negative returns due to market suspicion of rate hike. Asian bonds retumed negatively while Asian local currency bonds performed worse as the key Asian currencies mostly depreciated against the Hong Kong dollar.
The recent slowdown in growth has had a number of causes including the spread of the Delta variant, policy and resuting economic, and inflation and shortages in both product and labour markets. Inflation is an issue in some countries but should
prove transitory enough to not change policy settings. Supply chain issues and tight labour markets remain a drag on activity, but even here there are positives in terms of potential wages growth for workers, pricing power for companies, and
investment spending to build up productive capacity. All in all, we see a background where the negativities fade, with production even stronger as companies look to build back record low inventories.

X HERE BARARFREENTHELRRRATE(FH)ARAREM - BOUEE  REXREHANERHELAZRER (BB ERAFRHE -

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 A#E £ e International Provident Fund (IPF)

HE| HRAESOREENEBREPRSEFISNBRENLR -AESRENZTIHREMES  —REOERKRERETAERETE  MLEMESE - R
Obiectives BEHRTENRBEERS  ELREKNERENE S HIME FHERA T F5% (AE T H) 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.

FR1995F8A8HE WA S EREFEG 2 EUBBE R ATEE 2R AT SEMNTEL - WATER I HA2010F6A1H BT B MF A £ - 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.
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Fund outlook

" BRI {ERE Z Unit price as at 28/09/2021 US$14.81 2% B Cumulative Performance’ (%)
= B &M RFAY B A& 4% Unit price at inception US$10.00* R E2

= A% 37 B 8 Launch date 01/01/1987
BES (%, 1T%) Asset Allocation (market/sector)

HEWSTA

Money market instruments  0.6%
Hfthfi% Other bonds 6.9%

Since inception

48.10

HIRE$R° Period Return’ (%)
01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-

BE R
Cash & others 5.0%

PR GBP bonds 1.6% R 31/12/20 3112119 3112/18 3112117 31/12/16
# JPY bonds 2.0% North American equities 25.5% 10.06 14.31 -5.95 11.82 4.54
BT Euro bonds  7.4% | 2 . o
H7RfR5R Japanese equities 7.6% 5*}?%5%% Top 5 Holdlngs (/o)
PR A B iti = i 9
&% USD bonds  24.0% Chese & Hong Kong equities %g# Securities h ﬁi Holdlngs (/0)
5.8% = Apple 1.4
V7 s cmme s | = @ 8Microsoft 1.4
&k S =) RN Sla Paclific equities
a{if;n cquites s.s%g ox meainland China/HKCJapan) = US Treasury N/B 0.125% 30/09/2022 1.1
4.8% = Alphabet Inc-CL A 1.0
HRIETA - LLERRARETER 100 o = Amazon.com Inc 0.9

Percentage may not add up to 100 due to rounding.
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Markets lost momentum from previous quarter in the third quarter of 2021. The main macro theme focused on inflationary pressure and potential monetary tightening around the globe. Bond yields remained overall stable during the quarter although
US dollar yields rebounded towards quarter end as the Federal Reserve announced potential moderation of bond purchases and rate hike at a time line earlier than previously indicated. As a result, fixed income markets saw generally negative returns
especially in government bonds, while Asian credits were weighed by the credit concerns over a main Chinese property developer. Equities delivered negative retums in the third quarter, with Asia Pacific ex Japan equities underperformed global peers.
The dispersion within Asia was large, with India recovering well from coronavirus disease (COVID-19) and China was negatively impacted by regulatory tightening.
The fund retumned negatively which was mainly detracted by unfavorable equity performance. Regional equities performance was mixed and generally ended lower with Chinese equities being weighed by the regulatory headwind for some sectors in
China. However, Japanese equities did well thanks to hopes on the new Prime Minister's potential expansion in spending. North American equities followed Japan and closed the quarter with positive returns. Global government bonds posted slightly
negative returns due to market suspicion of rate hike. Asian bonds returned negatively while Asian local currency bonds performed worse as the key Asian currencies mostly depreciated against the Hong Kong dollar.
The recent slowdown in growth has had a number of causes including the spread of the Delta variant, policy and resulting economic, and inflation and shortages in both product and labour markets. Inflation is an issue in some countries but should
prove transitory enough to not change policy settings. Supply chain issues and tight labour markets remain a drag on activity, but even here there are positives in terms of potential wages growth for workers, pricing power for companies, and
investment spending to build up productive capacity. All in all, we see a background where the negativities fade, with production even stronger as companies look to build back record low inventories.

B ESRE SARABSFRAENTHELRRRATREEBHARIARME - EUER  RMEARPALRHAELATRE(ER)BERAFEM -
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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Fund outlook
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3L | * F2000F1 AR - ZESVAERLAEREETH - The fund was unitised on 1 January 2000.
Remarks | ¥ 2EEIAFREE — (@[ ERE B EREH o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
§ HRNEMUEGFHE—EEXBHERERFTE - Period retumns are calculated based on the unit price of the last business day of each year.
ZERBAAANEIR YR IEE S ERELE a0 & FE U E E FERTE - Cumulative performance and period return are calculated in the fund currency on the basis of NAV-to-NAV (net asset value).

GASRR(BER) FRAF HSBC Life (International) Limited

,%jL R B 5E L RO R 1812 18/F, Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong
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L AERE (BB AR 2QE T2 Issued by HSBC Life (International) Limited
FEE A 3 2 B R A7) Incorporated in Bermuda with limited liability

B T



