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Important notes

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

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

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

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

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

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

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

e The guarantee of the Capital Guaranteed Fund is also given by HSBC Life (International) Limited. Your investments
in the Capital Guaranteed Fund, if any, are therefore subject to the credit risks of HSBC Life (International)
Limited.

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

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

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

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

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

* |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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ESEEETARTRAEEHANHARENEAATNRES (REAERIA)RFEATSHER UTUFEAS I OEFHERBERSHESIMA
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This document has been distributed by HSBC Life (International) Limited ('the Company’) in the conduct of its regulated business in Hong Kong

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

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

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an underwriting commitment in the securities (or related
financial instruments) of any companies discussed in this document, may sell them or buy them from customers on a principal basis and may
also perform or seek to perform investment banking or underwriting services for or relating to those companies.
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¥1 - Investors should remember that investment involves risks. Past performance is no guide to future
performance. The value of financial instruments, in particular stocks and shares, and any income from
such financial instruments, may go down as well as up. For further details including the product
features and risks involved, please refer to the relevant 'Principal Brochure'.
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US equities were weaker in the third quarter. Investors entered the quarter optimistic that
the Federal Reserve (Fed) had orchestrated a soft landing for the economy, and that the era of
policy tightening rates would soon end. That enthusiasm withered over August and September, however,
as the prospect of a sustained period of higher rates sank in. This followed a revised Fed 'dot plot’.
Energy stocks were relatively resilient over the quarter, and one of few bright spots in a quarter where
few sectors avoided falls. The IT sector overall was one of the weakest areas over the quarter, along with

the less influential sectors of Real Estate and Utilities.
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Eurozone shares fell in the third quarter amid worries over the negative effects of
interest rate rises on economic growth. Some of the steepest declines came in the
Consumer Discretionary sector given concerns over the knock-on effects of higher

interest rates on consumers’ disposable income. The Information Technology sector was also
under pressure. While there has been much enthusiasm this year around the long-term potential of
Artificial Intelligence (Al), nearer-term concerns over consumer spending are also affecting demand for
chips. The energy sector was a notable exception to the declines, notching up gains amid higher oil
prices as some oil exporting countries cut production.
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Asia ex-Japan equities fell in the third quarter amid growing worries over global
macro and interest rate outlook. While Hong Kong equities led the losses in the
region, Taiwanese and Korean equities tracked global technology shares lower,
snapping their three consecutive quarterly gains as investors assessed the longer-term
demand outlook driven by Al innovation and electric vehicle theme. Meanwhile, Chinese

equities fell slightly amid hopes of more targeted policy rollouts. Although Indian equities show rich
valuations, they bucked the regional trends to edge higher on optimism about India’s macro resilience
and increased infrastructural spending.
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Japanese equities edged lower in the third quarter (in USD terms) amid the surge in sovereign yields.
Energy and Financials stocks led the gains, whereas Technology and Health Care shares underperformed.
Japan's elevated ‘core-core’ inflation fueled expectations of an earlier-than-expected Bank of Japan's exit
from its ultra-loose policy, with authorities’ response to the extended Yen weakness also in focus. Domestic
consumption and services demand stayed resilient, but external headwinds still weighed on manufacturing
activities. Japanese stocks’ valuation discount to their developed market peers narrowed further, but
potential reform made by those listed companies trading below their par value could attract fund inflows.
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i Chinese equities fell slightly in the third quarter as investors assessed the ongoing
implementation of policy measures amid a prolonged property downturn and
lingering macro worries. Sectoral performances were mixed, with Utilities,
Technology, Industrials, and Real Estate stocks underperforming. Macro prints still

suggested a softening domestic demand, and the external trade environment remained
challenging. While reopening-related services held up but its growth momentum slowed further,
manufacturing activities showed early signs of stabilization. Chinese stocks’ valuations stay relatively
attractive, and upward revisions on earnings estimates are possible should the continuing rollout of
more targeted policy measures help revive growth and investor confidence.
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Hong Kong equities extended losses and declined markedly in the third quarter amid
the lingering worries over the US interest rate outlook and the growing macro
concerns over mainland China and other major economies. High domestic interest rates
still weighed on the investment appetite and domestic property market, and the cyclical

recovery after reopening was slower than previously estimated. Nevertheless, a stable job market
supported the outlook, in addition to the Hong Kong SAR government’'s measures announced in the
policy address. Their valuations are well below long-term average after year-to-date corrections, though
not particularly attractive compared to their regional peers.
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S Concerns over rising US debt issuance weighed on the Treasury market. Led by the
S US, global government bond vyields peaked in September before slightly retreating at
L the quarter’'s end. The US 10-year Treasury yield rose from 3.81% to 4.57%, and the
two-year Treasury yield increased from 4.87% to 5.05%. In Europe, Germany's 10-year
Treasury vyield increased from 2.39% to 2.84%. Corporate bond markets outperformed government
bonds, with spreads narrowing across both investment grade (IG) and high vyield (HY). Despite a
weaker growth trajectory, European credit outperformed the US. The US dollar strengthened against
major currencies, reflecting the positive growth momentum.
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Riskier asset classes such as equities and credits continue to price in a soft landing and do not appear
to be factoring in meaningful recession concerns. We advocate a cautious approach when positioning
portfolios.

Amid a choppy outlook for stocks, we prefer high-quality bonds and the carry opportunities available in
high-quality credits. These can offer attractive income opportunities while also helping avoid rising
default risks.

There are some selective opportunities among emerging markets asset classes amid pockets of better
growth, inflation dynamics and more attractive valuations. Federal Reserve rate cuts can also be a
positive.

e MHEUEAESRFRAEREGEE)ARAFRM -

-

Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited. j
F i 35 815 #§ E MARKET CONDITIONS SUMMARY
\
e =TTy
023 FE=F 0-d
d Q 0 0/09/20
EBF AR E US equities -3.23 +13.10
AR Z Japanese equities -1.19 +11.88
M A% 2 European equities -4.97 +8.79
H fth 55 N & B% 2= Other Asian equities -2.97 +0.27
Z JtfE#% USD bonds -3.23 -1.21
H A IREKE F Other world bonds -5.16 -3.72
\%E:E%H’i%‘% Hong Kong equities -4.00 773 /
[ e, 152 HY (E 15 & 5 ange aga e D
023F E=F & & 5 Year-to-date
d Q 0 0/09/20
F & Pound sterling -4.00 +1.47
7T Euro -2.95 -0.80
\EI Japanese yen -3.14 -11.568
& AR
BE - ENEHESEHGERNAMENRERRIBE &% BN BARERTS) -
BEr - BERERBRFESFERUARTH  EAREGERNRES) ZEERRXBEGEEFEHRUGAXTIH  BRARETER)
Egﬁrggs — FTSE MPF Indices for other Asian countries and territories, Hong Kong, Europe, Japan & US market.
Bonds — FTSE World Government Bond Index measured in US dollar for other world bonds. Bloomberg Barclays US Aggregate measured in US
dollar for USD bonds.
J




H2RBEREES%H Fund Performance and Asset Allocation

Central Provident Fund
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RBEE| HNEB2EALRERT LN SI%NEEFOBNRENE(FEE  AREAATTREMENSNE K% FER) - AREAANHEEER
Investment | = —EEERM2A3TAERARARABANERSECRNGEA%EME)ERMRRENTF5%EEIEORLAAENDENER) - U REFREA
objective| RABABANERGE - RARARABANHBAE /KRKEARENARAMANKRSRERRALTEAREARARKRABE O

BEE /##) o To achieve an investment return of not less than a guarantee of the full amount of capital together with a guaranteed net return of 5%
per annum on a year-on-year basis (please note that there is no guarantee that the Investment Portfolio can achieve a net return higher than 5% per
annum). The guarantee of the Investment Portfolio will cover the actual amount invested in the Investment Portfolio (without any fee deduction)
together with both the guaranteed net returns based on 5% per annum Investment Portfolio any additional returns accumulated up to 31 December of
the preceding year (if applicable) and the actual amount invested in the Investment Portfolio in the current year. The transfer assets/balance invested
in the Investment Portfolio will be treated as the actual amount invested in the Investment Portfolio (the administration charge is not applicable to any
transfer assets/balance invested in the Investment Portfolio).

FREEEGREVRBIRIAERENES HREREMER TS TAE - ETEBEANRERYT - REMBATRENRTRNEEER - The Investment
Portfolio invests globally with emphasis in bonds and to a lesser extent in equities and money market instruments. The Investment Portfolio can,
subject to the applicable investment restrictions, invest in different types of assets.

20106 A1 E « IR EHAE DT HEMNH L E E © This Investment Portfolio has been closed to new contributions or money with effect from 1 June 2010.

= B {EKELE Unit price as at 28/09/2023 HK$191.63 [E] #f 2 Declared Rate (%)
= e H A BB Unit price at inception HK$100.00 01/01/23- = 01/01/22- = 01/01/21- | 01/01/20- = 01/01/19- 01/01/18-

HETIETA

= fX 37 HEA Launch date

R R E A Cash & others

30/09/23  31/12/22 = 31/12/21
3.71" 5.00 5.00

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

31/12/20
5.00

31/12/19
5.00

31/12/18
5.00

01/06/2010

10.4% X£7LfE% USD bonds  7.6%

%% Securities

%A E Holdings (%)

Money market instruments  0.7%

= Nationwide Bldg Society 2.83% 20/04/2026 9.4
= European Investment Bank 0.00% 06/11/2026 7.6
JBLES HKD bonds 81.2% | ™ Swedbank AB 2.279% 04/10/2024 7.1
= Kowloon-Canton Railway 4.13% 15/05/2024 59
= State Grid Overseas Investment Ltd 2.85% 17/04/2029 5.8
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Fund outlook

EECREERCERBREEXABERS K RENLFAEEFE R - BFIXHE.50% LHAEET5% - TR BELERRAALEFTIEIEDS -
RGBT NA50 B T -

FA BERTAEFREBA - —EAFERITAERE LFAI6EEREL.40%  M=EARANEATERTAEFRS DA L A0MEER RA2EERE
5.27%}5.39% -

SEANEESZBWRSERR EFEN4T7% EFAEATI%  MABEANEESZ R KR XA EFN417% EFAE473% °
HeRBRENBRREFALEHNEBEFEERDES - ERENEERTAEFREHABA  SECHERIEERECERMBARER - RMOEL
BABRSINNEHEREERESDIPEEZE=ZM@A /HEA/SEAER/FRE SEREHXEBRRFIEERSFREBHRIE  ZMAEHD
NHMEERFETFE -FAN AR —EAZNEAFTARTAEFRSBAGABBT RMBELREHHINPEE  UBEBERN T -ARTZAN
BRAER -FR EeMNBRTHIHMR/E0A - EERKRL0A -

ERBERTEARRBREETHR RS FANAURBENS R MAXERRFHERSUNBRATEXREBRTRAERS AHENEEEES
ERHBER WS PRERELRABRTANFERTS  METSEIRELR BIREFTRESEN ARETESE - FER - RMBEE
BREBEEER=BMA NEA/~EAREER -EHA RMNESEEARUACHERFHRT - ABHELHBRHEA -BEHESHMETHE Y
HABR & 4 RNA0 RS0 S E M) FR o

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate once this quarter to 5.75% from 5.50%. During
the quarter, there was no foreign exchange intervention by the HKMA this month and the Aggregate Balance remained stable at around HKD45 billion.

The Hong Kong Interbank Offered Rate (HIBOR) curve shifted higher over the quarter. HIBOR 1-month was 46 bps higher at 5.40%, whereas HIBOR
3-month and 6-month moved higher by 30 bps to 5.27% and 42 bps to 5.39% respectively.

3-month Exchange Fund Bills (EFB) yield moved higher to 4.73% vs 4.17% last quarter, while 6-month EFB yield moved higher to 4.73% vs 4.17% last
quarter.

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve
continued to shift higher over the quarter, we have taken the advantage of the attractive term premium by extending into 3-month/4-month/6-month
deposit/Certificate of Deposit space whenever term rates react to tightened funding. We also rolled some maturities into the next year given the
expectation of peaking of US policy rate later in the year. Since HIBOR curve remained largely flat from 1-month to 6-month over the quarter, we have
selectively positioned some maturities around the November and December Fed meetings. The fund ended the quarter with a weighted average
maturity (WAM) of 50 days versus 50 days last quarter.

Expect HKD funding to remain tight in the fourth quarter, given the hawkish comments from Fed officials have indicated a preference for further rate
hike this year and the 'higher-for-longer’ interest rate regime should continue to support the HIBOR curve. Meanwhile the stimulus from China could
also provide support to Hong Kong equities, which would further tighten HKD funding if market chasing the equities higher move causing more
leveraging demand for HKD. We would look to selectively invest in the 3-month/4-month/6-month space if we are appropriately paid. In the near term,
we expect to stay short in light of the conflicts in Israel while at the same time position for the next Fed meeting. We expect our WAM to stay closer
to the higher end of the 40-50 days target range.

Note:

i EERZ PARNAEFREENTHELRIKREAEE(FB)ERARIREM - BUERREREHEL AZRR (BB BRARREMH -
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:EBE LBELRITARRA A Guarantor: The Hongkong and Shanghai Banking Corporation Limited




H2RBEREES%H Fund Performance and Asset Allocation

AEFE Capital Guaranteed Fund ean - afll (CGF)
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REHE HEFRHEZEACREFNAR  ENTHELAZSRBR(ER)BERAFRTENEREMNAMNNRELNR - AeREFRZEAE L —HAFEMN2A3EE
Investment | RERERAMANERSHERMLABOAGER(WER) UREFRANFREMANELE ST - URENRIATEER(WER) EFTELR

objective BRAEEHEAMELR S5 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 Investment
Portfolio together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual amount invested in
the Investment Portfolio in the current year. Contributions net of any administration charge (if applicable) will be treated as the actual amount invested
in the Investment Portfolio.
AREEHARER AL TENERREES  FARAIERERES HARRENEETBIA SFFHERHELASTRBR(ER)BERAARTF2
A3TB®%BAEYEAI{THIBE R THERAM ° The Investment Portfolio invests in a diversified international portfolio, emphasising investment in bonds and,
to a lesser extent, in equities and money market instruments. The return of each year is declared by HSBC Life (International) Limited as soon as
practicable after 31 December each year.

= BB E ZE Unit price as at 28/09/2023 HK$122.40 [B R 2 Declared Rate (%)

" E G HEHE ) EAIE M Unit price at inception  HK$100.00% | 01/01/23-  01/01/22-  01/01/21-  01/01/20- = 01/01/19- = 01/01/18-
= i 37 B 58 Launch date 01/01/1989 30/09/23  31/12/22  31112/21  31/12/20 = 31/12719  31/12/18

0.90 0.75 2.00 2.00 1.50

BESH(HE ) #* Asset Allocation (market/sector)* 0.37"

4 TV f 0
&2 Cash & others 4.4% N Aeicanecuiies 1.7% 5K #5H &% Top 5 Holdings (%)
T s 019 &3 Securities #% 45 2& Holdings (%)
e ong sauitos = Wharf REIC Finance BVI 2.455% 02/10/2026 42

FELfEH HKD bonds 90.0% 4 2.3%

o = Societe Nationale SNCF S 2.74% 20/01/2025 41

e e e = Mirvac Group Finance Ltd 4.585% 18/03/2033 3.9

0.2%

AR = Australia & New Zealand Banking Group 2.18% 16/12/2024 38

European equities 0.4%

BT = General Property Trust 2.15% 23/08/2030 35

Other equities 0.1%

BE2RE FECREERCERBREXEMERSK REALAEEMEX—KR  FEH550%LAE575% - FA - BESERNAALEFHEINETIS
Fund outlook | #& &} %8 %8 # 5 #9450{# & 7T ©
FRN - BARTAERSBA - —EAEBBRTRAERS EA46EEZES40%  M=BMARANEAESHBRTRERS DB EAEEZ RI2EREZE
5.27%}:5.39% -
ZEANEESRBRERHD EFMANT7% EAEATI%  MAEAIEESERRE XA E EFM417% EHE473% ©
EeHBEFETRARAGRLEHEEELFEERDES - EXNFTATERTAEZFSHSBA  SEEHFRAINEZREESEHMAREE - HAIE
BEABRSI NN EHEREERESSINEEZ=MAA /NEA/SEAFER/HFRE -EREHEXEARRFIEERNSFRERBMRIE  HMAMEHD
IMEERFETHFE -FRN AR —BAAEXEAEERTAEXFEBBABBY RMNEHELEEFSINBEE  UBEBERN T —ARTZAKN
EHER -FA ASOMEFHE SR A508 - EFFAKR508 ©
ERBFERATERRBESH  RASFREURBENE—R MAXERRFHENRSUNBRATEIHREFERTRAERE BHENFEFEES
GRHEER W PRERELRABENAFERDS METSEIRELR - BETREFTRESEN BRELESE - HER - RMBERE
BHREEWER=ZMB@A NEA/~EAREER - BHA BRMNEABSEABACHEREFHART - RBHERIHERER -BHEEZeNNEFHI Y
HABR 1% 4 F5 402508 # B /) LR -
Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate once this quarter to 5.75% from 5.50%. During
the quarter, there was no foreign exchange intervention by the HKMA this month and the Aggregate Balance remained stable at around HKD45 billion.

7% USD bonds 0.9%

The Hong Kong Interbank Offered Rate (HIBOR) curve shifted higher over the quarter. HIBOR 1-month was 46 bps higher at 5.40%, whereas HIBOR
3-month and 6-month moved higher by 30 bps to 5.27% and 42 bps to 5.39% respectively.

3-month Exchange Fund Bills (EFB) yield moved higher to 4.73% vs 4.17% last quarter, while 6-month EFB yield moved higher to 4.73% vs 4.17% last
quarter.

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve
continued to shift higher over the quarter, we have taken the advantage of the attractive term premium by extending into 3-month/4-month/6-month
deposit/Certificate of Deposit space whenever term rates react to tightened funding. We also rolled some maturities into the next year given the
expectation of peaking of US policy rate later in the year. Since HIBOR curve remained largely flat from 1-month to 6-month over the quarter, we have
selectively positioned some maturities around the November and December Fed meetings. The fund ended the quarter with a weighted average
maturity (WAM) of 50 days versus 50 days last quarter.

Expect HKD funding to remain tight in the fourth quarter, given the hawkish comments from Fed officials have indicated a preference for further rate
hike this year and the "higher-for-longer’ interest rate regime should continue to support the HIBOR curve. Meanwhile the stimulus from China could
also provide support to Hong Kong equities, which would further tighten HKD funding if market chasing the equities higher move causing more
leveraging demand for HKD. We would look to selectively invest in the 3-month/4-month/6-month space if we are appropriately paid. In the near term,
we expect to stay short in light of the conflicts in Israel while at the same time position for the next Fed meeting. We expect our WAM to stay closer
to the higher end of the 40-50 days target range.

H ESRZE SARARFREAENTHESRBFKRAEEEBHARIFEM - BUBERAREIHESASRER (BB BERAF R -

Note: Eﬁtrgnc;ltjitl)?\:h Eﬁgit@ée holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life

REANEL AFRE (BEF) F R A F Guarantor: HSBC Life (International) Limited




H2RBEREES%H Fund Performance and Asset Allocation

E®HIBESE o Money Market Fund eane el (MMF)

Low risk

REHE ZZERBROFRMNEHEE - AREAARRENELRRERES - B (BUBEREL) UBENGETES HELREEZS(FBHBERLD
Investment | IFTEE - EEBREUESRERENFRREASETSTE NAFS EE BLEE FABELBIALER - EEBREUESAHAY
objective B T LAY A4 15 fE i 2 N dn4E 9 A SR - B R #8160 X 52120 X ° To achieve a rate of return higher than the bank savings rate. The Investment
Portfolio invests solely in units of the HSBC Global Money Funds — Hong Kong Dollar (which units are denominated in Hong Kong dollar) which is a
unit trust managed by HSBC Investment Funds (Hong Kong) Limited. The Underlying Fund invests in short-term deposits and high quality money
market instruments such as treasury bills, bills of exchange, commercial paper, certificates of deposit or inter-bank deposits. The weighted average

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

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

= BABIRE E Unit price as at 28/09/2023 HK$121.89 EHE KRB Cumulative Performance’ (%)

= K& HH R ERIES Unit price at inception HK$100.00 A | AEES 14 kE:3 54 RAIES
- Ky B 3 months YTD 1 year 3 years 5 years Since inception
ALH A Launch date 07/01/2000 094 238 304 296 @ 463 21.89

)" Asset Allocation HXE RS Period Return® (%)

Rl RE 01/01/22-  01/01/21-  01/01/20-  01/01/19-  01/01/18-
' EBATRS 3112/22 311221 311220 311219 31/12/18

Short-term corporate bond 0.7% 084 _0.24 036 1 .05 050

4 4 f
T 5K#H % Top 5 Holdings (%)

FaE
Certificates of deposit ~ 9.8%

Term deposits 67.9% % Securities EEE Holdings (%)
- T = Societe Generale HK TD 5.60% 03/10/2023 75
Commercial paper  15.8% = Hong Kong T-bills 0.00% 04/10/2023 7.2
# HSBC Hong Kong TD 5.70% 03/10/2023 5.4
ZERRL = First Abu Dhabi Bank/HK TD 5.60% 03/10/2023 5.4
= ING Bank NV TD 5.50% 03/10/2023 45

HBELRE AEREBERCGERBHMERBEBI M RENLBFELERN XK BRI EH550%LHEE75% - TN EELERNAALEFEIIETS -
Fund outlook | & & 48 % # 5 #4608 B 7T -

ZERN - BERTAEFSBA - —EAFERTEERS L A46EEHESA0%  M=BEARANEABTERITAEFED R EA0MES R2ELEE
5.27%%5.39% °

—EANEESRBEWREERH EFNIT% ETEATZ%  MABEANERSRRKAEEH EFN417% A E473% ©

EeREFBNARERFAREHEEEFEERDAS - EXRFAFTERTAEFEHRET  SECHERANETRRAESERMmARE - RAL
BABSI NN ENFREBRRERHINMEEEZ=MA WAA/ NEAFENRFRE EREHZERRMNEERSFREAEBMETR - RATEITH
IHEERGETFE - TN AR —BAZNEATERTAERSMGANBY RMNFELENDINBEE  UBLBHERN T —ART=AM
BHRER-FR ESONMETHINHHRA/E0R - EFFAKRL0R -

ERNBHEBERERBRESTH RIS FRNAARBENE R MAXEREREHERSUABATEXRELRITAERS AHENFTEEES
ERBEER - W PREERENRSBRRSAGERTS METSEFRELR BLREFTRESEN  SYETESE S ER - HMBEE
ERABUEER=Z@A WEA/ NEAREER - BHAN  RMEHEEARACHEREAR T -ABHEBERE/NE - BHESNHMETHEH
HIBR % 4 5 RA0 B0 B FEE M LR -

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate once this quarter to 5.75% from 5.50%. During
the quarter, there was no foreign exchange intervention by the HKMA this month and the Aggregate Balance remained stable at around HKD45 billion.

The Hong Kong Interbank Offered Rate (HIBOR) curve shifted higher over the quarter. HIBOR 1-month was 46 bps higher at 5.40%, whereas HIBOR
3-month and 6-month moved higher by 30 bps to 5.27% and 42 bps to 5.39% respectively.

3-month Exchange Fund Bills (EFB) yield moved higher to 4.73% vs 4.17% last quarter, while 6-month EFB yield moved higher to 4.73% vs 4.17% last
quarter.

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve
continued to shift higher over the quarter, we have taken the advantage of the attractive term premium by extending into 3-month/4-month/6-month
deposit/Certificate of Deposit space whenever term rates react to tightened funding. We also rolled some maturities into the next year given the
expectation of peaking of US policy rate later in the year. Since HIBOR curve remained largely flat from 1-month to 6-month over the quarter, we have
selectively positioned some maturities around the November and December Fed meetings. The fund ended the quarter with a weighted average
maturity (WAM) of 50 days versus 50 days last quarter.

Expect HKD funding to remain tight in the fourth quarter, given the hawkish comments from Fed officials have indicated a preference for further rate
hike this year and the 'higher-for-longer’ interest rate regime should continue to support the HIBOR curve. Meanwhile the stimulus from China could
also provide support to Hong Kong equities, which would further tighten HKD funding if market chasing the equities higher move causing more
leveraging demand for HKD. We would look to selectively invest in the 3-month/4-month/6-month space if we are appropriately paid. In the near term,
we expect to stay short in light of the conflicts in Israel while at the same time position for the next Fed meeting. We expect our WAM to stay closer
to the higher end of the 40-50 days target range.

o HRRY SABARFREAESNHELBREETE(EH)ARATIRM  ERMEE  RHERRUANERHEL AFRRER) ARATIRE

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

ItXEHEE » North American Bond Fund ezazaee apll (NABF)

Low to medium risk

| E?E%t FBIRER Rt RE IR E R E E W (B0 B 5) AR B AT B A B F AR MAE TR BN Z TR EASE - AEELEIR  To invest for total return
nves_ m?n primarily in a diversified portfolio of investment grade rated fixed income (e.g. bonds) and other similar securities from around the world, denominated in US dollars.
objective
= BB EE Unit price as at 28/09/2023 HK$209.16 Ei#ERI|* Cumulative Performance* (%)
= B¢ # R A B A% Unit price at inception HK$100.00 318 A RyIES
o 3 months Since inception
* fX 37 B B Launch date 14/02/1996 -4.69 10916
BESH(HE, 17%)* Asset Allocation (market/sector)* H A E 3S Period Return’ (%)
L 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
if’ﬁigg%%ﬁ;nd over) 47.0% éﬁfh%ﬁers 11.3% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
A0 % 2 ) -14.60 -1.08 5.99 8.26 -0.76
USD bonds (0 to 2 years) 1.0%
5K#5H &% Top 5 Holdings (%)
fgf,%?%s? oo 3% Securities ¥ & & Holdings (%)
n 1 ear: 2%
ones o vears = US Treasury N/B 3.625% 31/05/2028 4.8
;7;{;%(55101&) | = US Treasury N/B 3.75% 31/05/2030 4.8
< USDbonds (510 10years) 385% | w3 Treasury N/B 4.125% 31/07/2028 4.4
= Fannie Mae TBA 2.00% 10/2023 3.6
= US Treasury N/B 3.375% 15/05/2033 3.5

HE4RE | TXELFIERY GEBAEXREHRBREXREHSTH T AREERE=FLH - ARTSEEEEMIT LB EEREHEN S - B BTN MNERH
®OBRAEBER/ \ABRBE IRAAE-—SEE EBARATHZESREL BHATERAHARHAENRIMTRE  SBURXE—SEA  AREELR
Fund outlook e -
ERHESFEZLAGTHT  XEEFEFHKBA  YRE=ZFEZHFTRTR - MEH  AFH  +FHRZTFHXAREFREETRFANSH EFGEELE - 46@EH -
738 £ B o 841E £ B Z=6.04% - 4.61% % 54.70% -

HA - ARRIBEAES KRB RS X FREEES R RBBREMES GHOE HESRESRCEESZRLE  FHARAEESROXEELN DR
CEEEMRBOEN - Z2HANPEBBRAEFFFRERE  RESEENNERESRAERREARFIES - TR ZNEFE RENFEDRERRRE -
HS#HRREERS LEERMRAZEHRPURRPALETOVERANGS - ZeHRABEARBRENTRERE - BHMGSEEN -

In the third quarter saw a risk asset rally thanks to strong US economic data, better than expected corporate earnings and inflation that came in at below expectations. Sentiment
changed in August as markets worried a stronger economy would have rates higher for longer and delay potential rate cuts, a sentiment that was reinforced in September following
the Federal Open Market Committee (FOMC) meeting with the Federal Reserve (Fed) potentially perceiving its view on rates as insufficiently restrictive causing a further jump in yields
and a selloff in risk assets.

The US Treasury curve rose, normalizing somewhat in the third quarter driven by a more pronounced rise in longer dated bonds. The 2-year, 5-year, 10-year and 30-year yields
moved 15 bps, 45 bps, 73 bps and 84 bps to finish the quarter at 5.04%, 4.61%, 4.57% and 4.70% respectively

The overweight to Mortgage-Backed Securities detracted as this segment underperformed both Treasuries and corporate bonds over the period. This was partially offset by the
overweight to financial corporates vs non financials as financials outperformed with in the corporate sector. The small exposure to BB rated bonds was beneficial to performance as
this segment outperformed the Investment Grade bonds in the benchmark. The overweight to duration detracted as rates rose over the quarter.

We remain up in quality especially in sectors we believe could be more vulnerable to short term volatility and the longer-term economic downturn. The portfolio remains overweight
to duration, positioned for a steepener along the yield curve.

i EERZ SABAEFREENTRHELRERREER(FR)ARARIERM - BAER RRXALRHNLHHEL ATRE (BEHR)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%ESL ¢ World Bond Fund _emnee el (WBF)

RABR | sapantnsnnEEEREs ARAZEATSRENARYE AREEARTHEZIBRRHENNES  OFET - AERBMEE - To provide
Investment | investors with interest income and capital gain by investing in high quality debt instruments worldwide. Its primary holdings are bonds in major trading currencies which
objective include US dollar, Japanese Yen and European currencies.

= BB EE Unit price as at 28/09/2023 HK$197.48 Ei#ERI|* Cumulative Performance* (%)

= B4R ERIES Unit price at inception HK$100.00 318 A RAIES
- 3 months Since inception
= fX 37 B B Launch date 14/02/1996 -4.08 97.48
#)# Asset Allocation (market/sector)* HARE R Period Return® (%)
34 R H b Cash & others 1.3% INTTE% CAD bonds 1.6% 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
SHE% Other bonds 16.3% #45&% GBP bonds 5.3% -13.88 -3.63 6.39 5.90 0.50
5K#5H &% Top 5 Holdings (%)
BXTLHE% Euro bonds 24.5% w5 UsD bonds 4509, | RE3F Securities ¥ & Holdings (%)
= US Treasury N/B 2.75% 15/08/2032 5.0
= US Treasury N/B 3.875% 31/12/2027 3.7
= US Treasury N/B 2.625% 31/07/2029 3.6
s oy bonds 500 | US Treasury N/B 3.50% 15/02/2033 31
= US Treasury N/B 2.125% 31/05/2026 2.8

BEeRE | R-T-=FF5=F fRBRSERN MEBHEBBHBIETS IR REREHOEESUEEBEAER  FIXTERFRY  RIEFREELHA - RAABIA
Fund outlook AMEZESSE L BERTFMABRANXENERENMEN S - WHREEEBAELR LE] - E=FFQEERRAERT EAEEIN30%  BHHH
BAXHFEZEA BARMESHE#ERUEFE—STY - BREMESS  ZOBREBLAZEIRBNTHKT  fMERERBIRGETRE - BTRER
Bl REHBEFRS - ENATNEBCRERRBEETEENAEE  BRAEKIRATIHEER - @EMEBERALSE  BITHNARE  ARGEERE B
ROBRIMADEOBRT » BONRITRHEBRIEJackson Hole F & L EME— S MEMN AL - TR - XEEBEHFRSTHEBA  EBEBE LITHNARIRERE
EREET - MEH /T FHEES RO ERE N RE -
HERFREBALR - FEARREXAESRANIBZAZAR  LARRIBESFREXEE L ANYE  EEBENXBEESRBNBRESRRER - 1o 0 W
TIRARRRETIBZRZZE SIEFENERESRE - A SNEERENGRAHER L FHE HEARRREARNBEFRALEESR - B SEXRBAAR
HeBREIME -
Over the third quarter of 2023, global bond yields rose as rates market volatility continued due to inflationary fears and the Federal Reserve (Fed) delivering a hawkish angle and data
dependent approach going forwards. At the September Federal Open Market Committee (FOMC) meeting, Fed Chair Jerome Powell confirmed expectations of higher-for-longer policy
rates, reflecting upward revisions to their economic growth projections. Growth in the third quarter looks likely to be closer to 3.0% Quarter on Quarter (QoQ) annualised, with robust
consumer spending playing an important role, however this appeared to reflect a further decline in the savings rate from an already low level. Inflation was on a moderating trend with
core goods prices rising at close to their pre-pandemic average pace while shelter price inflation has also started to slow. In the Eurozone, growth has stagnated with notable weakness
in household consumption. The latest Purchasing Managers' Index (PMI) readings have indicated that growth could turn negative as early as this quarter. Despite the weakness, the labour
market remained solid and inflation was cooling, but against a backdrop of still sticky core inflation, the European Central Bank (ECB) did not rule out the possibility of further rate hikes at
Jackson Hole. Over the quarter, the US Treasury yield curve shifted upwards, with the 2-year/10-year segment of the curve became less inverted, on the back of the disinflation trend, still
strong labour market, and hopes of a soft landing.
The fund registered a negative return over the quarter. Duration exposure detracted the most from the performance, particularly from the fund’s positions in US Treasuries and European
government bonds as yields moved broadly higher. Foreign exchange impact also detracted, predominantly from the Euro and the Japanese Yen. Meanwhile, credit exposure in Asia also
dragged relative returns, particularly from Real Estate, Consumer Cyclical and Investment companies’ bonds. In addition, yield carry helped adding value.

i EERZ ARAEFNEESNTHELRIKREEE(FR)ARARIRM - BEUER  RERARPNCLHHEL ASRE (BB ERARIREMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

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

Low to medium risk

IRERIE FBRARSTEHOREEAUEDBENEANEE  AREREAFTEEKT REBERREFIRE  WABHEERNLE - AREEASHBRER
TEME - EZABEFITRE - LERIEEN - BONRMEAENEZERBER © To achieve stable capital growth with low volatility by investing in a diversified portfolio

Inves_tm?nt that normally comprises global bonds and equities with heavier weighting in bonds. The Investment Portfolio is well diversified geographically and invests primarily in the
objective Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.
= BB EZE Unit price as at 28/09/2023 HK$194.23 ZE#KRHE* Cumulative Performance’ (%)
" RS TR ERE Unit price at inception HK$100.00 318 A RAIES
- 3 months Since inception
® B 32 H 8 Launch date 07/07/2003 -4.01 94.23
%)+ Asset Allocation (market/sector)? HI A E 3RS Period Return’ (%)
TRl ot & others. 11.0% iNt%a\Hiﬁ% o 06 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
S T e R 3112122 31/12/21 31/12/20 3112119 31/12/18
Japanezeequities 3.9% -12.78 -1.67 9.63 10.08 -4.71
HAhfE% Other bonds 9.4% B R EEIRE o .
omerbonds 84 e NI 5% 5% 1 3 Top 5 Holdings (%)
w 11.4%
H#{E% GBP bonds 3'2%‘\ # % Securities # A E Holdings (%)
BEEF JPY bonds 3.6% —F£ I BARE (FERM, EE
BABS) Asia Pacific equities | ® 78 & L & Tracker Fund of Hong Kong 10.0
L% Euro bonds 15.0% for mainland ChinalHkWepanl | S Treasury N/B 2.75% 15/08/2032 30
R = US Treasury N/B 3.875% 31/12/2027 2.3
S7Tf% USD bonds 27.7% European equities 5.3% = US Treasury N/B 2.625% 31/07/2029 2.2
= US Treasury N/B 3.50% 15/02/2033 1.9

HERYE BRBRENR-_Z_=FLIFHEERIE ERE=FHBELCR - TN BWNEFRAK TR  BREXE - t ABBRAHETSEEEREEHERAS -
Fund outlook = & & EERMMEBELLY - BERIEHABES  CAKERROBATDYERTEALENE -\ A EHLENRES  BRSESL RES
REAHBRIREERE - THEEEEREMEFETRE  HEABESFHISRR - \A > BEEBEBERESTRAAAAITHEIAAL] URBREBERZR
=4
FRESHBEOR RETSEKRAATEHRARE -ARFHEBFWRE LA M EPERBMNRZHAERE N - BEIRKBEEE - BERmHE £
FIRRERKEAERBUNRET XEEFREXMEALA  SBORRBAES TS - AT BEHENRAEGIIEFRRBFHE  BHETHHTANTE -
After strong gains for shares in the first half of 2023, global equities posted a negative return in the third quarter. Government bonds also declined in the quarter, with yields
rising. There was little surprise from the July Federal Open Market Committee (FOMC) meeting as the 25 bps hike was delivered as widely expected. Chair Powell has
reiterated the Federal Reserve's (Fed) data dependent approach on any upcoming policy action. In August, weakening macro-economic outlook, sticky inflation, and an
increase in bond yields weighed on investor sentiment. Concerns over rising US debt issuance weighed on the Treasury market. August saw Fitch Ratings downgrade the US's
triple-A rating drop to double-A plus, citing the growing debt burden as reason for its decision.

The fund generated negative return during the quarter with the performance of the equity markets being the main detractors. Global equities retreated due to the rising US

Treasury yields and the lack of fresh growth momentum out of China and Asia. On the fixed income front, global government bonds suffered a loss as US yields rose over the

months against a higher-for-longer interest rate environment. However, the negative impact is partly mitigated by the better performance of Asia investment grade bonds which

have shorter-duration profiles.

H EERYE SABABFLREENTHELRBFREEE(FEB)FRARRM - BUBE RBERALPANLRAEL ASRE(BR)BRIARM -

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

B PR FISE R E £ ¢ International Stable Growth Fund  t=22.n gl (ISGF)

Medium risk

RERE ZBRANZTIMREMAANERTENERER AFLNEESETEENKT REGERRKEALER MELEHE  FREAEHHGERT

AR - TEAEBBRTHRE - ARIEEN - BN KROHEZEREBER - To achieve medium capital growth with low-medium volatility by investing in a diversified
L. portfolio which normally comprises global bonds and equities with equal emphasis. The Investment Portfolio is well diversified geographically and invests primarily in the
objective | |j5ng Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

Investment

= BAEEE Z Unit price as at 28/09/2023 HK$235.92 E1&EXRIA* Cumulative Performance’ (%)
= B4 # IR ERIER Unit price at inception HK$100.00 A | AEES 14 34 L¥:3 BAES
- B ” 3 months YTD 1 year 3 years 5 years Since inception

PRI EH Launch date 07072003 ' 444 | .0.44 648 @ 786 | 1.32 135.92
BEESH(HB 17%)* Asset Allocation (market/sector)* HAE 3R Period Return® (%)

) SEEMBE N ! 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
BRI Cash & others 5.9% North American equities 11.0% - 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
AR -13.75 -0.65 11.48 12.69 -7.52

HftbfE% Other bonds 9.4% Japanese equities 6.4%

HEE% JPY bonds  2.7% FEREEBR . 5K#5H &% Top 5 Holdings (%)
Chinese & Hong Kong equities
B7EMA Euro bonds 11.2% v wmnn e, | B Securities 5 & Holdings (%)
BARSL) Asia Pacific equites | = 7 B £ @ Tracker Fund of Hong Kong 17.0
{ex mainland China/Hklapan) | w g Treasury N/B 2.75% 16/08/2032 2.3
%5E{E% USD bonds  20.7% o = US Treasury N/B 3.875% 31/12/2027 1.7
> European equities 9.1% = US Treasury N/B 2.625% 31/07/2029 1.6
= US Treasury N/B 3.50% 15/02/2033 1.4

HEEeRE BRHRER-Z-_=FL¥FHESRIAE BERE=ZZHB/EDE - TR BREFRAETYR  BREXEH - t ABARATSZEGREBHERMAN -
Fund outlook | (% & ¥IBE MM SIBELT - BB EAMRBES TABERRMEATHNSRT QERENE -\ 7 EREENRES  BREESLRESKS
READERBREERBE - MBEEZREMESBTHE  HREBREFHISKRE -\ A BEEREERESTRAAAAITHEIAA] URBEHEZR
=3
FRNESHBARNR RETSKERTEHRAR - AR EEREFREX LA  NEPERENRZFNLERE ) - SERFBRREE - BEREHHE - £
FEBEREEERSUNRET  EREFWRRXOIA LA SERRBUFESF Y - Al EHPSMNREFFEFKABHLEE  BHETHITHTE -
After strong gains for shares in the first half of 2023, global equities posted a negative return in the third quarter. Government bonds also declined in the quarter, with yields
rising. There was little surprise from the July Federal Open Market Committee (FOMC) meeting as the 25 bps hike was delivered as widely expected. Chair Powell has
reiterated the Federal Reserve's (Fed) data dependent approach on any upcoming policy action. In August, weakening macro-economic outlook, sticky inflation, and an
increase in bond vyields weighed on investor sentiment. Concerns over rising US debt issuance weighed on the Treasury market. August saw Fitch Ratings downgrade the US's
triple-A rating drop to double-A plus, citing the growing debt burden as reason for its decision.

The fund generated negative return during the quarter with the performance of the equity markets being the main detractors. Global equities retreated due to the rising US

Treasury vyields and the lack of fresh growth momentum out of China and Asia. On the fixed income front, global government bonds suffered a loss as US yields rose over the

months against a higher-for-longer interest rate environment. However, the negative impact is partly mitigated by the better performance of Asia investment grade bonds which

have shorter-duration profiles.

i EERZ ARAEFREESNNHELRIKEEE(FEB)ARAFIEM - BELER  REXRARBNCHHEL ASZRE (BB ERARIREMH -

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




H2RBEREES%H Fund Performance and Asset Allocation

B i K E € ¢ International Growth Fund

—— ﬁﬁﬁﬁw 4 ! (IGF)

H[EfE#% JPY bonds 1.4%
BAJL{% Euro bonds 5.7%
%7tfif% USD bonds  10.6%

u

North American equities  16.4%

AR

Japanese equities  7.9%

5K 8 &% Top 5 Holdings (%)
% Securities

REBE NETPERINREXASHNBRERERE - RAKEAR AESREEMEH  TABREVKRR  HRABEFNEBTIEES - AREMBEHHRER

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

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

= B EKE ZE Unit price as at 28/09/2023 HK$342.41 ZJEXRB ' Cumulative Performance’ (%)

" TR ERE Unit price at inception HK$100.00 318 A 54 RAIES
o 3 months b years Since inception

= B 32 B Ef Launch date 21/02/1995 5.01 241 242.41

1T#) * Asset Allocation (market/sector)* BRI E 2ES Period Return® (%)
$46{8% Other bonds 3.6% S ot 01/01/22- = 01/01/21- | 01/01/20- = 01/01/19-  01/01/18-
BEES GBP bonds 1.2% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
D MR -14.77 0.50 13.34 15.32 -10.80

5 A E Holdings (%)

PR e 136% = B'E H & Tracker Fund of Hong Kong 28.0
poan e o —— = US Treasury N/B 2.75% 15/08/2032 1.2

TARE (BN, Chinese & Hong Kong equities [ ] App|e 1.0

w8, BARS) o ’ )

Asia Pacific equities V\ 20.9% = % & Microsoft 1.0

fex mainland ChinalHK/Jspar) 6.1% = US Treasury N/B 3.875% 31/12/2027 09

BEsRE

Fund outlook

BEBRER-Z-_=FLYFESRIIAR ERE=FHFEOR - TR BHEFRETEK  BREXEH - t AMBLAATEZESRABEEAAR  UHALERY
MEBEEE - BERETFMBRESR AAHFRDNNRRTHDOSRTEBEBERNE - N\A - ZELEEMNSEH BEFASERAFUSXEADERBREEEHE T
BEEXEMNESBTHAM  ERARFTSERE - \A - BEEREEEBESTRATAAA THEAA] URREBRERS -

FRESHBAER BREVSRAR/TEHEARNE - ARZEBEFFREX LA M EFERIMNREZFHOERE ) GEORRBRREE - BEREFE  EFXREHH
BREMMRET  XEEFRSEEOEA LT SHRBBGES TG - AW EHEIMNRERNESRRBTHE  EHTHBITHNTE -

After strong gains for shares in the first half of 2023, global equities posted a negative return in the third quarter. Government bonds also declined in the quarter, with yields rising. There was
little surprise from the July Federal Open Market Committee (FOMC) meeting as the 25 bps hike was delivered as widely expected. Chair Powell has reiterated the Federal Reserve's (Fed) data
dependent approach on any upcoming policy action. In August, weakening macro-economic outlook, sticky inflation, and an increase in bond yields weighed on investor sentiment. Concerns
over rising US debt issuance weighed on the Treasury market. August saw Fitch Ratings downgrade the US's triple-A rating drop to double-A plus, citing the growing debt burden as reason
for its decision.

The fund generated negative return during the quarter with the performance of the equity markets being the main detractors. Global equities retreated due to the rising US Treasury yields and
the lack of fresh growth momentum out of China and Asia. On the fixed income front, global government bonds suffered a loss as US yields rose over the months against a higher-for-longer
interest rate environment. However, the negative impact is partly mitigated by the better performance of Asia investment grade bonds which have shorter-duration profiles.

i ESRE SANEARFREAENTHESRIKRAEEEB)ARARRM - BUBE RBRRARPANLRAEL ASRRER (BR) BARAREM -
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.

DAXERZEERSE  Asia Pacific Equity Fund

R ﬁg%hjﬁﬁwﬂ 4 (APEF)

BREEE ZEETRANRZARLITMAR  UWERRGEREE AREMARENTEASETS  BFITRE BRMNEBAR - it BEHRABENRERS K
Investment REBENERERPE MM EANEMERBEEREA T  To achieve long-term capital appreciation by focusing on companies listed in the Asia-Pacific region. The
Y Investment Portfolio invests in ASEAN countries together with the Hong Kong SAR, Australia and Japan. It may also invest in mainland China or other less capitalised
objective | markets in the region when opportunities arise.
= BAEREZE Unit price as at 28/09/2023 HK$184.45 ‘ 2/ RHA* Cumulative Performance* (%)
= A& E R ERIE Unit price at inception HK$100.00 318 A RIES
= B 37 A8 Launch date 14/02/1996 | 3 months Since inception

-3.14
H A [E RS Period Return® (%)

01/01/22- 01/01/21- 01/01/20-
31/12/22 31/12/21 31/12/20
-17.59 -0.08 12.15

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

BEESH(HE 17%)* Asset Allocation (market/sector)*

B9k Korea 7.4%
A Taiwan 9.2%

ENfE Indonesia 1.3%

3
3E/2%E Philippines 0.5%

228 Thailand 1.4%

# ¥ Singapore  1.6%

ENZ India 11.2%

01/01/19-
31/12/19
21.11

01/01/18-
31/12/18
-15.09

B & R HA Cash & others  2.5%

A7 Japan 32.2%

%A E Holdings (%)

PR Malaysia 1.0% = &% 4 B2 % ¥ Taiwan Semiconductor Co Ltd 3.7
47 New Zealand 0.5% = = E%¥fSamsung Electronics Co Ltd 2.6
il Australia 9.6% AL ES = i FRIZ i Tencent Holdings 23
Mhainand China & Hong Kong = ¥ M5 = Toyota Motor Corp 1.8
= ] B2 2 F Alibaba Group Holding Ltd 1.7

BELRE | RE=F TAEABRNBRETESTY  LEEMFHEKRE - RATISRBERRLRTS -

RABEHRADR - M FEARNE)RROEEREANEIEEEE  RANARAREOTS - LS BAF_FEEEFHBIRAKRE  MEPRRGEHETISEY
B BERNBBEFEDT  FEANMRREREREMNTS - TR dRTEETEANMBHERSEOERAR  YHEBEERE BREBHITREXNATMNERRREE
T o

BITER  FRARREREZTOHRBRERRE NRLERMEBRREE -

Fund outlook

ESRE=ZFTXRBBRESE  BERAF - RREHERBRSENTESRE  ERHNBERRDERRRB LN ALY -
TMHTSHHAZEARBEAL CHRATEEORE - At RMEFFSHENTEZERERIENERMEEGAR YERAGEMGE BRFNERE

= .

AT - HAFFER R BBRER

BEEmME HMNBFERMATHLORRTH  SFPREQUERBRZELERABL AZR)BFBENNDF: OXBHEAGRBEZRFEY  AREERREEARRR
SRABREFDOQT  WELARNEANNEREHETE  AIERZBREERANEC  HAARERGERGESS TEARREZZEREAR - RNBTSEEE - RE
MUEMB T EMRESH  YEEETRTEFRADNNEARSE - AEARSINNEBREREBHABREAARE -

Asia Pacific ex Japan equity markets fell in the third quarter, which was the second consecutive quarter with negative performance. The region also underperformed the global market.
ASEAN (including Malaysia, Singapore, Thailand and Indonesia) is the best performing market in September as the region is a major beneficiary of the rising oil price. Mainland China also
outperformed the general Asian market driven by policy stimulus after disappointing activity data in the second quarter, despite headwinds in the mainland China housing market. Hong Kong
SAR is the worst performing market in Asia for the quarter due to worsening concerns over the mainland China property crisis and expectation of tighter interest rate condition.

By sector, Energy and Consumer Discretionary were the best performing sectors while Real Estate and Technology were the worst performing sectors for the quarter.

Both sector allocation and geography allocation effects were positive while stock selection effect was negative in the third quarter. Positive stock selection in Energy and Real Estate was offset
by unfavorable stock selection in Technology and India.

We are of the view that Asia continues to be a primary beneficiary to technology upgrades, for example in the area of Artificial Intelligence (Al) where we continue to see selective Taiwan and
Korea hardware companies that are beneficiaries of the theme trading at relatively reasonable valuation with good earnings profile and this is an area we will continue our stock selection
efforts on.

Overall we remain focused on adopting a bottom-up stock selection approach on companies with (a) less earnings pressure from a deteriorating macro backdrop, (b) business models with
strong competitive positioning and healthy balance sheets (with cash flows being a key metric) such that they have stronger shock buffers to withstand changes in the macro environment.
Valuations and valuation support have always been and will continue to be a focus for us. We remain a high conviction, patient and bottom up investment approach, and would continue to
regularly assess the fundamentals of the companies we hold and adjust our portfolio positioning as and when attractive risk reward opportunities arise.

i ESRZE SANERFREAENTHESRIKRAEREEB)ARARRM - BUBE RBRRARPNLRAEL ASRRE (BR) BRAARM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are

provided by HSBC Life (International) Limited.




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

REBE ZBEIZRERBEBEMABOIBAR SEERATEAM NRAMBTREEERAXIMEMHROMES  BEETRIHE & NERRHE
Investment | 2218 © B S30%:0 A0 K 5 0 3F 3 5 4 7 7] 45 10 L4 32 5B 7 A BB IR A TR S 7 R 5 R X A 1 ) B 1 058 35 o (4o [ P S o L A A
o HE - MESBBAXGZENMS - TEESBRINTEHE RPIFRITBIR & A& ) To achieve long-term capital growth by investing primarily in a portfolio
objective | of carefully selected shares issued by companies deriving a preponderant part of their income and/or assets from mainland China* and listed on the Stock Exchange of
Hong Kong, including but not limited to H shares and red-chips. Up to 30% of the non-cash assets of the Underlying Fund may include securities issued by companies
deriving a preponderant part of their income and/or assets from mainland China* that are listed on other stock exchanges. (*Mainland China means all customs territories
of the People’s Republic of China, for the purpose of interpretation of this document only, excluding Hong Kong SAR, Macau SAR and Taiwan.)

= BAEREZ Unit price as at 28/09/2023 HK$104.24 ZHERHEA* Cumulative Performance* (%)

= B¢ B A9 B A& 4% Unit price at inception HK$100.00 318 B RYZES
* %32 A # Launch date 017102010 3 n;";;hs S'”Ce‘;’;’zpt'm
BEESH(HE 17%)* Asset Allocation (market/sector)* — .
Hi A [E RS Period Return® (%)

‘;Z;fmf“h&";“f; oo% *‘ ’7 :;;ng e 01/01/22-  01/01/21-  01/01/20-  01/01/19-  01/01/18-

ealestate 5. 1% ‘ ” aterials 2.4% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
AAFE Utilities  0.3% ) -25.44 -17.35 31.98 19.58 -16.97

| \ T2 Industrials  7.5%
BEE ‘ B 5K# B &% Top 5 Holdings (%)
Communication ZlbEBER
services 22.1% Consumer discretionary  24.8% %ﬁ% Securities ﬁﬁi Holdings (%)
R y = [ 515 % Tencent Holdings 9.2
inormation5.1% Ejj‘jfjﬂml% o500 = il 8 B 2 Alibaba Group Holding Ltd 7.3
echnology o = 3£ & Meituan-Cl B 5.4
%@t Financials  16.2% [2FEE Health care  2.9% = @5 NSIEI;E;Z InaCS.S 4.6
~ = o [ 7 3% 4 77 China Construction Bank H SHS 45

ELRE | BEERUAMLARRR ATEBREMERLABRELAZ EFRHLETSNRERITE NINSERFHYEGRREBSRNEERE 8%
Fund outlook TEBETERE=FTH -
TATRBEEREARIRMSBHARNBENT  ACEENRETERREBREIFETY] - 50 BHRKIGITER - EFOLETR] RRE
J5 P AR 340 77 BT b A R D R BR AR D
RAAREFWEHRBALEERN\ALRIBENRE  @FE2608% T BRSIETHEHFHETHAAELENER  BRETRAGRRERERDA
TR -EIXEARTEHEQATHT  NAREEDHEELFE I L7 -
EeRE=FTERBELF BRREE - LRRSARRSENGFESRE  BRARRMBRREFMESY -

Chinese Equity market dropped on rising concerns related to the housing market and its contagion to the financial economy in the third quarter despite a short rally in
July on likely policy relief.

July Politburo meeting sent more dovish policy signals than market expected, notably the phrase 'housing is for living in, not for speculation” was removed from the
official statement. Similarly, the statement "to formulate and implement a basket of debt resolution plans’ suggested lower tail risk associated with local government
financing vehicles (LGFV).

One of the largest POE property developers missed coupon payments totalling USD22.5 million due on 7 August, which has renewed property contagion concerns.
However, there is increasing evidence of a near-term growth stabilization. August activity data delivered a notable upside surprise, led by a bounce in industrial
production and retail sales.

Sector allocation effect was negative while stock selection effect was positive in the third quarter. Positive stock selection in Energy and Financials were offset by

unfavorable stock selection in Telecommunications and Technology.

i EERZ ARAEFNREENNHELRIKEEE(FEB)ARAFIEM - BEUER  REXRARBANCHHEL ASRE (BB ERARIEMH -

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

ERiMiEZ=H £ ¢ European Equity Fund ey ‘amdfl. (EEF)

Inv}fs?mﬁeﬁ BBRANERERBNAERFETZSMEERMES - WEERZEZARILE © To achieve long-term capital growth by investing in a portfolio of carefully selected
L shares traded in the United Kingdom and continental European countries.
objective
= BAIEMKEZ Unit price as at 28/09/2023 HK$168.48 EHE KRB Cumulative Performance’ (%)
= B¢ R A BB 4% Unit price at inception HK$100.00 A | AEFEES 15 3F 54 BAES
- 3 months YTD 1 year 3 years 5 years Since inception
* B 32 H# Launch date 07/07/2003 -6.36 516 24.62 14.99 -0.90 68.48
T¥) * Asset Allocation (market/sector)* HARE 2R Period Return® (%)
FEUESF Spain 3.9% 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
PRSI Gash Sotners 85% 2 eland 0.8% 3112122 3112/21 31/12/20 31112119 31/12/18
% Denmark46% 17.75 14.69 -1.30 18.94 -21.04

BEAA Italy 3.7%
B F Austria 0.4%

5K#H % Top 5 Holdings (%)

[ United Kingdom  21.7%

S5 Sweden 4.6% #% Securities #H & Holdings (%)
7 Netherlands 8.6% = Nestle SA-BQQ 2.9
2B Germany 12.7% it Switzerland  14.0% :Eg\,(/(l)LN:(;%ISﬁgA'G%-B %?1
JEE France  16.6% = Shell Plc 2:2
= Novartis AG-REG 2.1

BEe¢RYE #ErE REREN-F-=FE=-F L7 BENEMNAEFESIETEERT KALRBERLTERAEBE  RTERETK -
Fund outlook | #f - SERLFIBEREE ARG KASKER - TEERERT— VN BEHERRRERAKRBERTH AR BHERERE  HERREREHE
EEAFREBRHERALSRE -

At a regional level, Equities in the UK rose in the third quarter of 2023 meanwhile, Eurozone shares also fell with concerns surrounding the negative effect of interest
rate rises dampening sentiment about economic growth.

Stock selection in Netherlands, Denmark and Belgium contributed positively to performance. Selection within sectors was mixed, with contribution from Materials,

Transportation, and Insurance while Technology Hardware & Equipment, Media & Entertainment, and Real Estate Management & Development detracted the

performance.

i EERZ ARAEFREENNTHELRIKEEE(FB)ARAFIEM - BELER  RERANRPANCHHEL ASZRE (BB ERABIREMH -

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

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

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

Investment

Index.
= BB EE Unit price as at 28/09/2023 HK$66.62 EERI|* 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
= X 37 A A Launch date 0712/2020° |~ g0z | 1019 = 408 FiEM NAFEANA  -33.38

BEESH(HE 17%)* Asset Allocation (market/sector)* HARE 3R Period Return® (%)

E % Consumer staples 3.1% 4 J Hfth Cash and others 3.1% 01/01/22- 01/01/21- 07/12/20- 01/01/19- 01/01/18-
T Tsommuricaions  39% i 311222 311221 3112/20 311219 3171218
e e FIAD Conglamerates 1.6% -12.64 -17.55 248 | T@EA NA FEA NA

=3 0,
BRATEE Health care 33% T Industrials 0.9%

ﬁ%ﬁ?ﬂ%}s& [2## Materials  0.8% 5*;$E§§% Top 5 Holdings (%)
Z}ozstnftior; 5.8% “ £ Financials  32.8% 3% 3% Securities EEE Holdings (%)
Conmen = JE % 2 f HSBC Holdings Plc 85
discretionary - 9.8% = fi] £ 2 2 Alibaba Group Holding Ltd 7.6
EMRE = B FRIZE % Tencent Holdings 75
o 7.6% = R B4R B K EAIA Group Ltd 6.6
= % [E Meituan-Class B 5.7

HERSE | vEnuEuEmsuBBEITE NEnSEEABVESERERSRAGAES SRFERESRENENESFTH -
Fund outlook | EF - FEABDEAGRS - FARSTHER - FAAERARNE  IERIRELAEAN TR - EROBFRBBELORRDRAEHBA -
und outlook | guapaReRERTSENARNEENY ARBEHRE T RRAAGERRIEATD] - 350 BRRRSFEEE—ETOCESR] REED RIS KR ERBER LR

o
"‘ gmiﬁﬁ%%iﬁéﬁﬁﬁiﬁ‘é@%ﬁm/\ﬂtEE‘J?EE’\J%‘%E P BERE2 508X T BRGIRMSHEMETSRAELENEE - BERE —RINTRBORHIGR - BEDR O 2R HE

R EERGHNRULEHN\ABE - \AXBHQEEHHREL AORBRE  YREAMNAE  LhTEHE TEXEERNORRERTBES BRNEBIBREDIHEE
WHEFRFIBME IR ORI LS - OIMBITBURES - TE—REHHELTEERAREKE  FEHEEMEA EMERBENRETREBEFHIORBNFENE  ABRKBERF+
—RABIRRKR - BATAMERHEHE S ARMBRMBE OSSR SFNPNSERE DT RTREESRRS -

BLEBEHRRTEEREMENER  BRAEGEKTFER  RREEERACEERRSRRER  ARAHEL EOHREEGENTIAOME  ZERDCEERORRBEZEMR

Chinese and Hong Kong equity market dropped on rising concerns related to the housing market in mainland China and its contagion to the financial economy in the third quarter.

Hong Kong SAR's economic recovery unexpectedly took a step back in the second quarter following a strong rebound in the first quarter. The main drag was a large drawdown in inventories, while underlying
strength in domestic consumption and services exports continued.

July Politburo meeting sent more dovish policy signals than market expected, notably the phrase 'housing is for living in, not for speculation” was removed from the official statement. Similarly, the statement “to
formulate and implement a basket of debt resolution plans” suggested lower tail risk associated with local government financing vehicles (LGFV).

One of the largest POE property developers in mainland China missed coupon payments totalling USD22.5 million due on 7 August, which has renewed property contagion concerns. However, there is
increasing evidence of a near-term growth stabilization after a series of policy easing measures.

Mainland China’s growth momentum has likely bottomed out in August. Most of August economic activities improved modestly from weak readings in July, with retail sales, industrial production and exports
better than market expectations. The accommodative monetary stance should help to support credit demand as well as provide liquidity support amid increased demand such as from government bond
issuance. New home sales picked up after the introduction of new property easing policies, led by first-tier cities. The effectiveness of recent easing measures to deliver results in excess of seasonal fluctuations
remains to be seen, especially November data. We expect more concrete policy evidence from the government to support growth through fiscal measures, i.e. urban village renovation projects, local
government financing vehicle (LGFV) debt swap.

The low valuation of Hong Kong stock market, especially against other developed markets and other countries in Asia, has priced in a relatively pessimistic outlook following a slower recovery. A pro-growth
policy orientation is one of the key anchors to re-rating opportunities in Chinese equities.

e }%ﬁ@gm7‘&%%&&?%@(%%)%@@%1&% CBAFABFREEDMAEELEREERERADR - BEMUER REXRARBANCBHEL AZRE (BB ERAF
REff o

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

won e magll: (HKEF)

|nv}§s;ﬁmi§ FREEIEERENEE BB AR LM ARIRG - LWERK I EAE(E © To provide long-term capital appreciation through investing directly or indirectly in
bjective corporate shares listed on the Stock Exchange of Hong Kong.
ol
= BB EE Unit price as at 28/09/2023 HK$362.30 ZERHEA* Cumulative Performance* (%)
"EE SRR VAS] nit price at inception X i KL ES
HE o H LR EMER Unit pri i i HK$100.00 3EA 5% RIZES
-k BER 21/02/ 3 months 3 years b years Since inception
3/ HEf Launch date 1/02/1995 6.87 2279 262.30
BEIMW (TS 1T%)* Asset Allocation (market/sector)? B A E 2R° Period Return® (%)
4 H 4 Cash & others 0.2% 48 Energy  0.4% 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
- HAYIES Basic materials 0.2% 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
i Real estate 0.9% / ||| T3 Industrials 0.2% -14.58 -15.50 19.07 8.33 -14.70
A FIE % & Consumer staples  0.3% 5*?%%%% TOp 5 Holdings (0/0)
B Technology 38.4% IEEE Health care 0.3% #% Securities # %A £ Holdings (%)
%ﬁgEzﬁfﬁscretionaw 3.4% = A= & $Tracker Fund of Hong Kong 499
= {8 4 B} 38 B Hang Seng TECH Index 35.2
%8 Financials 54.3% EAf Telecommunications 0.9% = % 4% B Tencent Holdings 14
ARFE Utiities 0.5% = JfE & % I HSBC Holdings Plc 14
= ] £ 2 2 Alibaba Group Holding Ltd 1.1

HESRE | +EnuEnEnSosBEITE NEnSESABYES A RENSRNEARS SRPERESRENINE=FTH# -
Fund outlook | EF FRABDEAERE FEEHTREE_FERAERERNE  TRRREELAEAE T BRNBRRMERUORAND RS BHRA -

und outlook | | gwppapenEERT R EREROEMNY  AEENRESTRAREAREIEETL] . B BRERSITEE—ETOLEHE] - RREREESTRARERBERNR
Lo

EFWméﬁﬁ%%mé%@%*ﬁ%%ﬁ%/\ﬂtEIEUﬁHE’\J%‘%E CARE2608 X BASIRTHRERMEDSAALENEE BN R ERBERERE - EEDRE SRS HIE
& %
HERE=FAEMLEXRF  ERREE - RREFHERRGENFEASRE  ERUOFEHERSRRRAF LN -

Chinese and Hong Kong equity market dropped on rising concerns related to the housing market in mainland China and its contagion to the financial economy in the third quarter.

Hong Kong SAR's economic recovery unexpectedly took a step back in the second quarter following a strong rebound in the first quarter. The main drag was a large drawdown in inventories, while underlying
strength in domestic consumption and services exports continued.

July Politburo meeting sent more dovish policy signals than market expected, notably the phrase 'housing is for living in, not for speculation’ was removed from the official statement. Similarly, the statement ‘to
formulate and implement a basket of debt resolution plans’ suggested lower tail risk associated with local government financing vehicles (LGFV).

One of the largest POE property developers in mainland China missed coupon payments totalling USD22.5 million due on 7 August, which has renewed property contagion concerns. However, there is
increasing evidence of a near-term growth stabilization after a series of policy easing measures.

Sector allocation effect was negative while stock selection effect was positive in the third quarter. Positive stock selection in Energy and Real Estate were offset by unfavorable stock selection in Consumer
Staples and Financials.

i EERZ PARNAEFNEESNTHELRIKREEE(FEB)ARARIRM - BELER  RERALRPNCHHEL ASRE (BB BRARIEMR -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

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

REBR
Investment FERIBRENEER EMHOARRG  EXBEMER EMHRKRG - LWERKEEAREE - To achieve long-term capital growth by investing primarily in corporate
R N shares listed in the US and, to a lesser extent, in Canada.
objective
= BB B ZE Unit price as at 28/09/2023 HK$608.13 mance® (%)
" S H TR ERIE Unit price at inception HK$100.00 318 A L¥:3 CRYES
K B L hd 14/02/1996 3 months 3 years b years Since inception
u \
~L H % Launch date -1.81 45.98 508.13
# # )
BESH(H %)+ Asset Allocation (market/sector) H I E 3RS Period Return’ (%)
R@RHAb Cash & others 2.1% o 51 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
S 29 P Enetoy. 51 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
Real estate 2.2% HARPHL Basic materials  2.0%
-19.03 26.66 16.02 27.85 -6.85
%% Technology 30.5% ——— T % Industrials 11.4% . .
5K#5H &% Top 5 Holdings (%)
4 BFEES Consumer staples 5.1% .. = N
- % Securities %A E Holdings (%)
2R Health care 12.2% " '/A‘pphle X 6.5
%7 Financials 10.8% = i B Microsoft 6.0
— ] _
AREE Utiities 2.6% ZoACHBE Alphabet Inc-CL A 37
Consumer discretionary 13.8% n Amazon.com Inc 2_9
3 Telecommunications  2.3% = NVIDIA Corp 27
HEeRBRE 1= % ﬁ%}%?ﬂqi BE - YSAEE BATLEER  BRBERFRTREARBESREESRY  SHENXEATBRAMY - BREBER
iﬂﬂ%ﬁﬁiﬂq iT\ﬂ R MBI EBREEREREAREE RBCESE  LEER DAY @ﬂﬁﬁﬁ%*ﬂ%%oi&%ﬁﬂi&%%ﬁﬁﬁi%ﬁﬁﬁ HEEDEE R
Fund outlook 1&%‘%%1‘@ ﬁ%%%{ﬁﬁﬂiﬁ%@ &i%%#iﬁ%&iﬂ' TEFKBEE STITSHRRETR - BBM s - ST H5HE §E°§W EAmEHEARERRET M EE A - e
RERB—BE -8R RANKRBYNBARMERER - A RRESaEE - N\A  EETARBEETEX CEFIBHERD o KNGS B INE025%E - BB
A %’&ﬁﬂ$?é BRETSYUREER  EBHEREB IS NRITRE RUFEXTESEREHERNEHALER °
After a solid in the first half of 2023, US markets faltered, posting negative returns over the quarter. While the period began positively surrounding optimistic news on economic growth, softening inflation and
the likelihood of interest rates nearing its peak, enthusiasm waned over the ensuing months as the Federal Reserve (Fed) reiterated its hawkish tone, indicating a ‘higher-for-longer” interest rate environment. On
the macroeconomic front, economic growth remained resilient, while inflation showed signs of moderating. Consumer confidence and consumption data remained healthy, although tailwinds from excess
savings during the pandemic phase are expected to fade. The labour market showed some signs of easing, as unemployment increased slightly while wages continued to grow. Overall, the labour market
continues to remain tight. Energy was among the top performing sectors during the quarter, buoyed by an uptick in oil prices owing to production cuts by Organization of the Petroleum Exporting Countries
(OPEC). The IT sector produced negative returns during the period, dragged by previously buoyant mega cap tech stocks. In August, credit rating agency Fitch downgraded the US, leading to some volatility in
the markets. After raising interest rates by 0.25% in its July meeting, the Fed kept rates steady in its September meeting. Although this was viewed positively, the Fed's overall tone was still hawkish indicating
that interest rates could remain at elevated levels for longer than expected.
i EERZ SABAEFREENTRHELRIKREEE(FR)ARAAERM - BEUER  ZRXALRHNLHHEL ASRE (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.

HE2RBEREES%H Fund Performance and Asset Allocation

RAEFIEE o Capital Guaranteed Fund eane amll (CGFU)

Low risk

REBE AE8FRHEZBASRENFE  ERATHELASRR(BBR)ERAFATENEREMAMNRELCR - ALRBRELE L —EAFERM2ANBRRENA
Investment | ZABANERS HBAMREOAMERWER)  NREFRARARAMANERSE - ARENBENERER AR % HEARARARABAH
L HEFR & 78 ° To achieve an investment return as may be declared by HSBC Life (International) Limited at its sole discretion subject to a guarantee of the full amount of
objective capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the Investment Portfolio together with any declared returns accumulated up
to 31 December of the preceding year (if applicable) and the actual amount invested in the Investment Portfolio in the current year. Contributions net of any administration
charge (if applicable) will be treated as the actual amount invested in the Investment Portfolio.

ABREEAREN —FASZTEHERKEES  TAERENES  HARRENEBETHIA - SFHERHEL ATRE (ER)ERATNNEF12A3NEE
T E R TER TRRAM © The Investment Portfolio invests in a diversifi ed international portfolio, emphasising investment in bonds and, to a lesser extent, in equities

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

= BB E ZE Unit price as at 28/09/2023 US$12.04 [E #§ 2 Declared Rate (%)

= E & B A9 B RIS Unit price at inception  US$10.00* 01/01/23- = 01/01/22-  01/01/21- | 01/01/20- | 01/01/19- 01/01/18-
= 5% 37 B 8] Launch date 01/01/1989 30/09/23 = 31/12/22 = 31/12/21 = 31/12/20 = 31/12/19 = 31/12/18
BEIMW(HIE 1T%)* Asset Allocation (market/sector)? 0.33" 0.90 0.75 2.00 2.00 1.50
- 5X#xHE &% Top 5 Holdings (%)
H& RHAfh Cash & others 4.4% North American equities 1.7%
o &% Securities # 8 & Holdings (%)
panese equities %
/Lh T ter = Wharf REIC Finance BVI 2.455% 02/10/2026 42
e soo . ;z‘;;ﬁ)(.,,mw/gw = Societe Nationale SNCF S 2.74% 20/01/2025 41
B AR Asia Pacific equities
{ex mainland China/HKUapan) = Mirvac Group Finance Ltd 4.585% 18/03/2033 3.9
7% USD bonds 0.9% B eauiies 0.4% = Australia & New Zealand Banking Group 2.18% 16/12/2024 3.8
St anites 0.1% = General Property Trust 2.15% 23/08/2030 35

HE4RE | TELRERERGERREXBAMERS K RFNEFEERNK R - 5 KH550% L AEETE% « FX > BB EBNAAL BT BINET S - 4 43850 4 104508 B T -
Fund look FN - BRRTAZFLBI - —EAFBRITAERE L6 B ZE5.40% » i =8 AR/ EAEERITRERE D 5 L3018 2 3 k4218 £ 8 £6.27% %5.39% °
und outlook | =55 s ¢ 3 i 5 LT 09417% 17 E473% - 75 (A A SNE 2 S 5 58I K A e L #04.17% £ T E473% -

EeEERANARREARENEEESEERDAS - ERNFAFTERTAXFSMRBA  SEENERFEREAL SR EMARE - RFREARS DTN FRESRE P
EZ=EA/MEAR/SEAFER/FHRE - ﬁEATE%ﬁ%lﬁﬁ(ﬁ%‘liﬁ%ﬁ’\Aiﬁf‘&ﬁFﬁi]ﬁ BPEEDHNPEERFETFE - TR AR —EAZXNEATERTAERSM
. ?MF‘?%EBEE"K%@JEEQE DB2BERAN T —ART-ANEHEER - TR Z20NETHEIHMR A50R - EF R RE0R -

ERBFEREARRAESH /T 2 SENBAEBEMR X ﬁ% $E$‘I§ﬂ%ﬁﬁ5ﬁmf‘ﬂ’] BRALEFEBRITAERS  BRENZELEESSHRER - Ui PEEBHK
RINFIGF R TS - ﬁ“$’»ﬁ% B ATMAERERMN  BEATELE—SER - MWWEWEAEE;%%J@H/@ @A/ AEAREER - R#ER - RS
DB REM R — //\Eﬁﬁﬁﬁﬁﬁﬁ%%ﬂé ° TEHEE%E’]?)D}EIFWz‘lﬁﬁﬁﬂﬁiﬂ%ﬁﬁﬂwlmﬂ @Ee L

Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate once thls quarter to 5.75% from 5.50%. During the quarter, there was no foreign exchange intervention by
the HKMA this month and the Aggregate Balance remained stable at around HKD45 billion.

The Hong Kong Interbank Offered Rate (HIBOR) curve shifted higher over the quarter. HIBOR 1-month was 46 bps higher at 5.40%, whereas HIBOR 3-month and 6-month moved higher by 30 bps to 5.27%
and 42 bps to 5.39% respectively.

3-month Exchange Fund Bills (EFB) yield moved higher to 4.73% vs 4.17% last quarter, while 6-month EFB yield moved higher to 4.73% vs 4.17% last quarter.

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve continued to shift higher over the quarter, we have taken the
advantage of the attractive term premium by extending into 3-month/4-month/6-month deposit/Certificate of Deposit space whenever term rates react to tightened funding. We also rolled some maturities into
the next year given the expectation of peaking of US policy rate later in the year. Since HIBOR curve remained largely flat from 1-month to 6-month over the quarter, we have selectively positioned some
maturities around the November and December Fed meetings. The fund ended the quarter with a weighted average maturity (WAM) of 50 days versus 50 days last quarter.

Expect HKD funding to remain tight in the fourth quarter, given the hawkish comments from Fed officials have indicated a preference for further rate hike this year and the "higher-for-longer’ interest rate regime
should continue to support the HIBOR curve. Meanwhile the stimulus from China could also provide support to Hong Kong equities, which would further tighten HKD funding if market chasing the equities
higher move causing more leveraging demand for HKD. We would look to selectively invest in the 3-month/4-month/6-month space if we are appropriately paid. In the near term, we expect to stay short in light
of the conflicts in Israel while at the same time position for the next Fed meeting. We expect our WAM to stay closer to the higher end of the 40-50 days target range.

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

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




H2RBEREES%H Fund Performance and Asset Allocation

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

REHE ZIaRBOFRFENLOR - ARBEESRRENVELRHERES — Zn(BUBERE L) UBBNEREAS  HELRELS (FB)BRAAMERE -
Investment | ELBREHESRANSBERREE AR TISTA nAES B2 BEEE GCASRBOREFA  EWRREEESHEH22mTANNET
L 9 & m HA e N 4E 198 U #E 5 B T B 160K K 120K © To achieve a rate of return higher than the bank savings rate. The Investment Portfolio invests solely in units of
objective the HSBC Global Money Funds — US Dollar (which units are denominated in US dollar) which is a unit trust managed by HSBC Investment Funds (Hong Kong) Limited.

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

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

= BAEMEZE Unit price as at 28/09/2023 US$12.67 EHE KRB Cumulative Performance* (%)

= B H A BB Unit price at inception US$10.00 31@ B REES 14 34 33 RAES
- 3 months YTD 1 year 3 years 5 years Since inception
= B3 HHA Launch date 07/01/2000 1.20 3.34 419 4.54 6.83 26.70

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

o e e bond 225 01/01/22-01/01/21-  01/01/20-  01/01/19-  01/01/18-
' 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
R 1.41 -0.25 0.25 1.51 119
TFRE Term deposits 31.9% » .
Certificates of deposit  38.7% —= R Top 5 Holdings (%)
% Securities # A E Holdings (%)
T il paper 16.8% = ING Bank NV TD 5.30% 03/10/2023 9.3
= HSBC Hong Kong TD 5.25% 03/10/2023 8.9
. = Treasury Bill 0.00% 17/10/2023 6.5
FHE S Cash &others -3.7% * Ind & Comm Bank CN/Macau 5.60% 09/11/2023 44
= Natixis/Singapore 5.654% 07/12/2023 4.4

HeRE | FELREEREERBRMEEMBHBLSN  RFENLFEEFE—R - HHRHE550% LFEETS% - FN  BECEBNAAL /T EIMNETIS - &5 AT MR 460878 T -

Fund outlook FN - BBRROAEFLBH - —EATBRITRAERL LA46EILEEE40% - T =18 AR EAEBRITEERL D5 _EFAB0MEE B RA21E & 2 £5.27%%5.39% -
ZEANEESRIEREEA EFN417% EFE473% - TABEANMELZSEER SRR A EFM417% EAE473% -

EpEERENARRERRENEEELEERDAS - ERFAFTERTAXFLMKEA SEEHFAAXEAESREMAREN - RMARELRSIDNENFREBLE NS DIMA
EE=@A/MEA/ NEAFK FHRE ERAAXEREANXBRSFRENHAR  ROITEEHNNAERFETFE - FA AR —EAZXAATERITAERBBRATE
FoRMBEEENRSNBEE  UBEBHERBN T —ART-ANERRER - FA E20NETHE R A60R - EFFEEA50H °
HERBHREEERRRESH AT SFNAAEBENE R MAXERERBENSUMNERTEXHEBRTALKFE  BHFNFEEESEHERR - 1IN PEEREERAK
RAFFBRDS  METHEFRELR  BIRATREREN FBELESE SRR - RIVEAREFAEEER=@A /NEA /NEAREER - HN  RMAAHEERAE
JIBREMRT—REHEBEREITEE - HHES N INE TS D H R #4550 40ZE50R BEM LR -
Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA) raised its base rate once this quarter to 5.756% from 5.50%. During the quarter, there was no foreign exchange intervention by
the HKMA this month and the Aggregate Balance remained stable at around HKD45 billion.
The Hong Kong Interbank Offered Rate (HIBOR) curve shifted higher over the quarter. HIBOR 1-month was 46 bps higher at 5.40%, whereas HIBOR 3-month and 6-month moved higher by 30 bps to 5.27%
and 42 bps to 5.39% respectively.
3-month Exchange Fund Bills (EFB) yield moved higher to 4.73% vs 4.17% last quarter, while 6-month EFB yield moved higher to 4.73% vs 4.17% last quarter.
The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve continued to shift higher over the quarter, we have taken the
advantage of the attractive term premium by extending into 3-month/4-month/6-month deposit/Certificate of Deposit space whenever term rates react to tightened funding. We also rolled some maturities into
the next year given the expectation of peaking of US policy rate later in the year. Since HIBOR curve remained largely flat from 1-month to 6-month over the quarter, we have selectively positioned some
maturities around the November and December Fed meetings. The fund ended the quarter with a weighted average maturity (WAM) of 50 days versus 50 days last quarter.
Expect HKD funding to remain tight in the fourth quarter, given the hawkish comments from Fed officials have indicated a preference for further rate hike this year and the "higher-for-longer" interest rate regime
should continue to support the HIBOR curve. Meanwhile the stimulus from China could also provide support to Hong Kong equities, which would further tighten HKD funding if market chasing the equities
higher move causing more leveraging demand for HKD. We would look to selectively invest in the 3-month/4-month/6-month space if we are appropriately paid. In the near term, we expect to stay short in light
of the conflicts in Israel while at the same time position for the next Fed meeting. We expect our WAM to stay closer to the higher end of the 40-50 days target range.

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

FE i R E £ ¢ International Growth Fund rErrt o Al (IGFU)

Medium risk

BEEE UAERPERMNOBREXRBRSNAERERER RAEER ARBEMEASREBRTEE YASRENKRRE HRRBEFNEBTSES - AREMAEH AR

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

= BAEMEZE Unit price as at 28/09/2023 US$35.78 ZHE KRB’ Cumulative Performance* (%)

Investment

= B¢ R A BB 4% Unit price at inception US$10.00 318 A RYIES
e 3 months 5 years Since inception
37 HEf Launch date 14/02/1996 3.90 19.31 257.80
BESH(H %)+ Asset Allocation rket/secton)* HI A E 3RS Period Return’ (%)
PR GBP bonds 1.9% Iy % Otherbonds 5% 01/01/22-  01/01/21-  01/01/20-  01/01/19-  01/01/18-
IS JPY bonds 2% Cash & others 0.8% 31/12/22 31/12/21 31/12/20 3112119 31/12/18
ErTTfE% Euro bonds 8.7% -15.19 10.40 12.61 19.30 -7.84
SRR &4 8 i
H5T/&% USD bonds 16.1% | NortI: American equities 41.1% Sk ;“J’ E E§ # TOp 5 Holdlngs (OAJ)
- # % Securities # A E Holdings (%)
[EPIES B 5 Japanese equities 4.9% [ App|e 2.8
European equities 13.7% - - %{ ﬁk Microsoft 26
TARE (FEN, Chinese & Hong Kong equities | ™ 4 & %= € Tracker Fund of Hong Kong 2.0
&8/ BARIN) Asia E= 8% = US Treasury N/B 2.75% 15/08/2032 1.8
Fecie squtes o arind " Alphabet Inc-CL A 16

HESRE | FHBRER_F_-FLIFEERIABR BXRE=FHFEa0R - FN BUFESRETHR  BREX A - CABAARDHZESRERLE AN WA LEAN NS BERLR -
BHETFEARMES  FAMETRIOBRTHIGRFLELRME - \A > RBLEENSES BESERLREFRSXLAYNERREERE - THEEXEEMERHITRE £
Fund outlook | gmmysmiszm - A - B HEEES FAANAA TEEAAY - SURREHAERS -

FAESHBALDR  BETSERATELRAE - AN XEBEFUEREF - N EPREREMREFNEED ) - GPORPBRERE - BEWE A0 EFXEREMERSUHRET -
XEEHFRERIA LT - SBORRBGESR T - A - BHSMNRELHEAFRBRBGHE  HETHHTHLE -

After strong gains for shares in the first half of 2023, global equities posted a negative return in the third quarter. Government bonds also declined in the quarter, with yields rising. There was little surprise from
the July Federal Open Market Committee (FOMC) meeting as the 25 bps hike was delivered as widely expected. Chair Powell has reiterated the Federal Reserve's (Fed) data dependent approach on any
upcoming policy action. In August, weakening macro-economic outlook, sticky inflation, and an increase in bond yields weighed on investor sentiment. Concerns over rising US debt issuance weighed on the
Treasury market. August saw Fitch Ratings downgrade the US's triple-A rating drop to double-A plus, citing the growing debt burden as reason for its decision.

The fund generated negative return during the quarter with the performance of the equity markets being the main detractors. Global equities retreated due to the rising US Treasury yields and the lack of fresh
growth momentum out of China and Asia. On the fixed income front, global government bonds suffered a loss as US yields rose over the months against a higher-for-longer interest rate environment. However,
the negative impact is partly mitigated by the better performance of Asia investment grade bonds which have shorter-duration profiles.

i EERPE SANAIBFREENTHELRBREERE(FEB)FRARRM - BUBE RBERARPALRAEL ATRE(BR)BRAARM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.
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& 5E ¢ (852) 2288 6622

HSBC Life (International) Limited

Telephone: (852) 2288 6622

*  The fund was unitised on 1 January 2000.

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

™ 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 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 fund.

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 has been 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 with the Declared Rate. Conversely, the member
would not be entitled to such additional units should the member's
investment be 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 less than the Declared
Rate.

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

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

¢ Period returns are calculated based on the unit price of the last business
day of each 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 31 March 2023.
The risk ratings are provided by HSBC Group Management Services Limited.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

* |nvestment involves risks. Past performance is not indicative of future performance. The value of financial instruments, in particular stocks and shares,
and any income from such financial instruments, may go down as well as up. For further details including the product features and risks involved,
please refer to the relevant insurance policy of the WPF and IPF.

//E% Notes ~
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This document has been distributed by HSBC Life (International) Limited ('the Company’) in the conduct of its regulated business in Hong Kong SAR. It is not intended for anyone other than the recipient and

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

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

involved in the preparation of such research reports.

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

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

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

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

any such financial instruments.

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

BREEFLIE REBDBRAKNAF  GETERIERRARANIER - BEHRAE  EEERBRRASROEE  FL2HELLAESRERABENERARE - EHEXZHILEYE
ETIREMHAHIREEE - Investors should remember that investment return may fall as well as rise. Past performance is no guide to future performance. For further details including the
product features and risks involved, please refer to the relevant insurance policy of the WPF and IPF. Currency movements may affect the value of investments in some of the portfolios.
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AR CRMYRAHELAMERERARESRM—EARAY SREANEAAREERZESHSNEBRRELDR  RRARZESHENEENREREBR ) FERFREAM
WRBHEREHS MRBEHREFEG  AAFEIREENERERAE  SHTRENERARTENAGREERRE - Bt —EARKRENREERENZESTAHNER
[ B 9 [ B Ak B3t T 77 1£ © Please note that risk rating has not been provided for the Wayfoong Provident Fund and International Provident Fund. This is because the actual return to an
individual investor is dependent on the actual investment return of the underlying assets of the Fund, and whether the guarantee conditions as prescribed in the insurance policy, is fulfilled,
which is based on the individual investor's own circumstance. As such, the actual risk to which an individual investor is exposed can be very different for different individuals. Therefore, it is
not possible to provide a risk rating that reflects the actual risk of this Fund to an individual investor.
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REREES%H Fund Performance a
EL N1 £ » Wayfoong Provident Fund (WPF) Jt HKD

BiE| EL2LReMNBREBNEBRRETREEFSNBRENODR -AESRERST(HBEAS  —REFRIBERETCHERRETA  MELEEE - FR
Obijectives BT EREBEFRS - ELREKEBRERES MM FHEH AT F5% © This fund aims to achieve an investment return in excess of inflation over the medium
d to long term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC guarantees that the
average return, over the period in which the member invests in the fund, is 5% per annum subject to the guarantee conditions as stated in the insurance policy.
FR1995F8A8HE WA S ERBFEG 2 EURBBENRATMES 2R AT SENTEL - WATES I HE2010F6A1H BT B EMIH LA £ - This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

" Eﬁi{g%ﬁg Unit price as at 28/09/2023 HK$10528 2%%1&* Cumulative Performance* (%)
" E S M BRFAY B A2 fE 4% Unit price at inception HK$100.00* 3@ A AEZS 16 34 BaE RIZES
= X 37 B 88 Launch date 01/02/1987 3 months YTD 1 year 3 years 5 years | Since inception
BEESH (hE 17%) Asset Allocation (market/sector) XL -0.49 6.48 -8.14 -017 5.28
H4bf5% Other bonds 4.6% B4 Rt Cash & others 6.8% HIRE %R Period Return® (%)
o . 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
PRI GBP bonds 1.6% o N 31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
BEREE JPY bonds 1.7% A apanose sauiien 72% -13.72 -0.15 10.28 11.53 -7.31
B TTiE% Euro bonds 11.5% j q:&?}gﬂ&l% B 5*;% E %ﬁ% TOp 5 Holdings (%)
Soge° ftongKongeauties 1 e 4 Securities #58& Holdings (%)
S5E{E% USD bonds 24.7% gyﬁ%‘;)@“ﬁ?fﬁ/?%/ = B 'E E £ Tracker Fund of Hong Kong 17.2
{ox i Chnaper, | Lyxor Euro Govt Bond 7-10Y (DR) 43
BMRR s 7 44% = US Treasury N/B 2.75% 15/08/2032 15
wropeaneauties 1% ERIETA - EESTTRRERI00 = US Treasury N/B 3.875% 31/12/2027 11
Percentage may not add up to 100 due to rounding. ™ US Treasury N/B 2.6250/0 31/07/2029 11

HeRYE | FRRFR-Fo_=FLIFRERYARE  ERE=FHEAOE - FR - BEFAEFRETYR  BRGEREF - L ABABAATEZEGRAERLERANT  WHEEEFBIMSBMER - B
TRMURAER  FANSRBOBRTHOGETEBEYENT - \A RHREENRESS BREESCRESFRSZEALBRREEHHE - THEERZEEMBELRTRE  GREBST
Fund outlook | i53:m « )\ - SR 5 EEE 5 PR MIAAAI T B [AA - LURBRETS 8 R 2 -
FRAELTY®  TZARBREMBRREE - AR ERER2BIRL HHOERTETENERRAERETSHRATAPE  SRFASNEETISTH - LREBEHRSE LAREBARE
FEREOYE LERRAERBEISRE - BAFRETSIE  AAREENMERSUNRSET  BFELSEHRTYH - ZeNBEFRERBEYTH/BKX  RARERSELANRET &£
SEFOBUDMEERBBERRBAES - AR ESSNEREELRE SN EEESFRESRE -

After strong gains for shares in the first half of 2023, global equities posted a negative return in the third quarter. Government bonds also declined in the quarter, with yields rising. There was little surprise from the July Federal
Open Market Committee (FOMC) meeting as the 25 bps hike was delivered as widely expected. Chair Powell has reiterated the Federal Reserve's (Fed) data dependent approach on any upcoming policy action. In August,
weakening macro-economic outlook, sticky inflation, and an increase in bond vyields weighed on investor sentiment. Concerns over rising US debt issuance weighed on the Treasury market. August saw Fitch Ratings
downgrade the US's triple-A rating drop to double-A plus, citing the growing debt burden as reason for its decision.

The fund reported negative performance during the quarter, primarily driven by unfavorable performance in equity markets. Asian stock market closed lower during the quarter due to a sharp downturn in semiconductor
demand negatively impacting Korean and Taiwanese equity markets, which are heavily dominated by export-related industries. North American equities contributed negatively to the overall performance due to rising global
bond yields and concerns about a future economic slowdown. In fixed income markets, government bond returns were negative amidst the higher-for-longer interest rate environment. Our bond allocation mitigated part of the
detraction, thanks to the exposure to lower-duration Asian credits which outperformed the global government bonds on a yield rising environment. Asian local currency bonds gave a negative contribution on performance due
to the depreciation of major Asian currencies against the Hong Kong dollar.

H: ESRE SARERARAESNOEMERRATE(EA)ARATEN - BUER  ZEXARBRERGES ARRR @R BRATDESR -

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

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

Bif| ERARSOLARMERREPRQEXSNBREOOR AEGRERSTMBRERSG  —REERRBEERETHNERETS ML ERE - FR
Objectives BRI RE AR OELREKBREANES MR FIRIHRAEFE% AZTAH) © This fund aims to achieve an investment return in excess of inflation
over the medium to long term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC
guarantees that the average return, over the period in which the member invests in the fund, is 5% per annum in US dollar terms subject to the guarantee conditions as
stated in the insurance policy.
H1995F8ABRHE » WA S EREE S 2IEABHILATBE 2R AR TSENNES - WA IFHR2010F6A1H LT BEMNH KL E & - This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

" BAL{EARE E Unit price as at 28/09/2023 US$13.14 S %5’ Cumulative Performance’ (%)
o E S HEH B Y B2 E 4 Unit price at inception US$10.00*

3@ A KEZS 14 3F 5% RIES
= X 37 B 88 Launch date 01/01/1987 3 months YTD 1 year 3 years 5 years | Since inception
BES (%, 1T%) Asset Allocation (market/sector) JEEKE] 2.10 7.71 -2.09 8.06 31.40
5(%1?\'%1%&1 instruments  5.4% %ﬁ%ﬁ?&ers 0.8% ’H'H I*'l E gﬁ : Period Return§ (0/0)
FUAfi# Other bonds 4-07% ' 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
PR GBP bonds 1.6% - 3112/22  3112/21 3112/20 3112119 3112118
% JPY bonds 1.8% North American equities 25.2% 14.26 4.75 10.06 14.31 .5.95
BAILfES Euro bonds 11.4% p .
" BB ZE Japanese equities 6.3% SRS Top 5 Holdings (%)
Ei BRE ) = =
7Lffi% USD bonds 25.0% ; ?h:]e&sf& FHIyE)ng Kong equities %# Securities hﬁ; Holdlngs (0/0)
/—r 7.2% = Lyxor Euro Govt Bond 7-10Y (DR) 4.0
TARE (FERM, BB/ 2ES .
B N/ b& HZERSN) Asia Pacific equities : f; ElgﬁTraCker Fund of Hong Kong ??
European equities 5.9% (ex mainland China/HK/Japan) # pphe . .
4.6% = 5 B Microsoft 1.6
ERTEDA - LB RET55 100 - = US Treasury N/B 2.75% 15/08/2032 1.5

Percentage may not add up to 100 due to rounding.
ELRE | BHRBRER_Fo-FLEFTRERYIE  BRE=FHEAME - FH - WFESFE B B I - L ARBARTSEZS@REREE RS WS LEEHNSBEE - BES
EEMRMES  EAREROOBRTHYRETEBERENE -\ ZEEENRES  ARSASERAFRER EAERREEEE - THERXEEMEFRTRE  HRREST
Fund outlook | ig5:m - )\ - SR 5 EME 5 7R kIAAAI T 2 [AA+] - LARBRETS & R 125 -
FRNESTY TEARBEMSRRER - AR FERBERSZFRD  HHOEMTEIEINERRAERETESERTANYE  FRFATMRRTIE T Y - SRPESKET EAREBARE
FEREOYE LFRREERRESRA - BAFREhBIE  AAEBEEMERSUNBSET  BFESEHRTYH - ZeNBEFRERBEYTH/AKX  RARERSELANRET &£
SEFORPDMEERRBERRBAES - AREECNEREELEE SN ERESFRESRE -
After strong gains for shares in the first half of 2023, global equities posted a negative return in the third quarter. Government bonds also declined in the quarter, with yields rising. There was little surprise from the July Federal
Open Market Committee (FOMC) meeting as the 25 bps hike was delivered as widely expected. Chair Powell has reiterated the Federal Reserve's (Fed) data dependent approach on any upcoming policy action. In August,
weakening macro-economic outlook, sticky inflation, and an increase in bond vyields weighed on investor sentiment. Concems over rising US debt issuance weighed on the Treasury market. August saw Fitch Ratings
downgrade the US's triple-A rating drop to double-A plus, citing the growing debt burden as reason for its decision.
The fund reported negative performance during the quarter, primarily driven by unfavorable performance in equity markets. Asian stock market closed lower during the quarter due to a sharp downturn in semiconductor
demand negatively impacting Korean and Taiwanese equity markets, which are heavily dominated by export-related industries. North American equities contributed negatively to the overall performance due to rising global
bond yields and concerns about a future economic slowdown. In fixed income markets, government bond returns were negative amidst the higher-for-longer interest rate environment. Our bond allocation mitigated part of the
detraction, thanks to the exposure to lower-duration Asian credits which outperformed the global goverment bonds on a yield rising environment. Asian local currency bonds gave a negative contribution on performance due
o the depreciation of major Asian currencies against the Hong Kong dollar.
e H2RE SARAMARAEHMEELRRRATEEE)ARADRE - BEER  RERERBABRAEEASRE (BR) ARATRE -

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

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

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

HEL ASRB (BE) AR A T2 Issued by HSBC Life (International) Limited
REREFMAZ ZBRAE Incorporated in Bermuda with limited liability
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