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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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EYEEETAGIR,/HBTAS EERESTRAEAIHERNEASEIAKES SUFANERFHETAREEMIE -
ESEEETARTRAEEHANHARENEAATNRES (REAERIA)RFEATSHER UTUFEAS I OEFHERBERSHESIMA
BELRIA ARITAZSAERATARTRERBTRERTHREIETHERE -

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.



REZEBIZ REVRAR FETEFARRRANER eI AE(RERRERERA)ZEEREM
RELESMITAZWAHNTERATH - FRFE  CRERESRRASRNEAR  S2RERAIEZEHEHT
¥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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E£[E USA

EERENE—ZAFLA  TEZSERLARFEEINEREE  LURTHEE
EHSEREABEEERE ENEELCERERERRE  EEFENRE LS KL TR
EZFEEEHAE  BHBIEREREBBRERAKRITE - BARKE 8RB
AREEERBRRAEL EFHERIZESARNR MAFAESERREER -

US shares registered strong gains in the first quarter and were supported by some

well-received corporate earnings from the ‘magnificent seven’ companies, as well as
ongoing expectations of rate cuts later this year. The pace of monetary policy easing is

likely to be slower than had been expected at the end of last year, given resilient US economic data, but
this did little to dampen appetite for equities. Gains were led by the communication services, energy,
information technology and financials sectors. Real estate registered a negative return while utilities also
lagged.

B i EUROPE

BTERERE-—FRBELA ETSHATEREAENENZIRSERILET -

BEARERRREL HUERBEHENRRASEESH S EERRIER - &K
REHFERHTHEERASHBHRE - MRITRAUZZBIROCBHEERS -
R 2REE LFUHHBEREHERDEIEZRRM

Eurozone shares posted a strong gain in the first quarter. The information
technology sector led the charge amid ongoing optimism over demand for Artificial
Intelligence (Al) related technologies. Other top gaining sectors included financials,
consumer discretionary and industrials. Improvements in the economic outlook
boosted more economically sensitive stocks while banks were supported by some
announcements of improvements to shareholder returns. By contrast, utilities, consumer staples

and real estate were the main laggards.

B ASIA
THERBNBRERE-SEA  BETSSEAEEBRERTEREABET  SHTSRRT
— ¥BRERRE NLTBHNERREIME CERAERED SHALRRS

7 MOECEEENENENBRER  BEREEERCREERANBINES

MED > MEREEM LA MRATERZRNUWAHERSTE THEBEESZERS A

ERNRBER TEREBY  ZEEEFHEREERENETR - e

Asia ex-Japan equities edged higher in the first quarter, with divergent
performance across the Asian markets amid lingering concerns over the global
monetary outlook and a stronger USD. Taiwanese equities rallied on some better-
than-expected corporate earnings following the rebound in semiconductor demands
and optimism over tech developments, as Indian equities also advanced on their
growth story. Korean stocks recorded milder gains as investors eye on further details
on the 'Value-Up' program, while Association of Southeast Asian Nations (ASEAN) markets

ended barely changed in the quarter. Hong Kong equities fell sharply on macro worries as Chinese
equities edged lower, with more demand-side stimulus in focus.
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HZ JAPAN

EBYHWIERAT  BARERE-FEEARGRRET)  TEAHKRRER  EERARITERRE
AIFAHREEREFEBRE  SRRIRBELEKRT o b TARBEEFAFHIEOR - MLFMHE
ERAFETTHR -BARZGERAGEERRDTSNITEEERE  MEXBFNREHFER LT AR AR
BREMBFAEERA  AE-—TRIEERA -

Japanese equities extended rallies in the first quarter (in USD terms) amid strong foreign inflows. Sectoral
performance was broadly positive, with financials leading the gains following the Bank of Japan’s (BoJ)
earlier-than-previously-expected exit from Negative Interest Rate Policy (NIRP). A weaker Yen also favoured
some exporter shares in the quarter, whereas consumer staples bucked the trend to tick lower. Japanese
stocks’ valuation discount to their developed market peers was narrowing, with an improving earnings
outlook and valuation boost from potential reform by those listed companies further attracting fund inflows.

FE CHINA

HFERENRZYNE  MARFTAELETERERREBERIFREERE  BHR
ERABWERM BEADGEMTERARET) - FEXTERRKRBEL— HEBUR
BEFESAERE  ERREEERANER%E MARTEEHEMSEAGEML
TITEAH FEHERE-—DSTR AWM BRERAABSERZEXSHTERRRR
He o FEREBEEDHESARS L BRI TFEACHERN RERRTSIHEM
HrE i H IR KIEITEE o

Chinese equities recovered from sharp losses in early the first quarter to end

modestly lower (in USD terms), as the rollout of market stabilisation policy measures

during the quarter supported the sentiment. Major sectors were mixed, with the health

care shares dropping markedly on ongoing worries over geopolitical developments, and as

the real estate shares fell further on structural downturn in domestic property market. However, some

defensive sectors, like energy and utilities fared well. Chinese stocks’ valuations remained relatively

attractive, showing a material discount to developed markets or other emerging market peers with its
valuation hovering near a decade-low.

&8 HONG KONG

EBRRERE—FABTHR ERR HFERNG THLEBERESILCHELEERE
BT TRRKESEK BEERRETAENHEERTEMNRS  BEZXEHE
FHRAMEE FHEEHMEREERIE  AASERMFIMLEERER FHERR
MKk BRAEL -BEEREAENERERRATYE REZTHESHRER
Hithhis - A KBEHEZH - EEANEXSERERUTHEENMBBREXZ-EER
BN B IFEE -

Hong Kong equities fell sharply in the first quarter, with financials leading the losses
amid ongoing macro worries over the global/mainland China/domestic outlook. Local ‘:.....'?‘ === &1';?
real estate shares also dropped on lower US rate cut expectations, despite the removal ‘v

of property purchase restrictions announced during the quarter. Defensive sectors

outperformed by trading slightly lower, including utilities and consumer staples. Hong Kong

stocks’ valuations remain well below their long-term average, and its dividend yields were relatively high
among the markets in the region. However, a flagging economic momentum, high domestic interest
rates, and limited fiscal room for the Hong Kong SAR government could be the headwinds.

B4R EH¥ 1S BONDS AND CURRENCIES

F—FTERFTERAMNEFEHHREANS L - MHBREFBRITHEMRAELS K B
REENELBBEHERR  PIMBERERAARARTRTLEREAME - BROET
SHNEERLI BREEVNRETEREIEERS  BEBERFBHFERMSE
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- \- The first quarter saw a significant shift in the landscape of inflation and interest rate

' expectations. Initially, the market anticipated faster central bank action to lower interest

rates. However, expectations were scaled back, with notable exceptions including the Bank

of Japan (BodJ), which increased interest rates for the first time in 17 years. Inflation remained a central

concern for markets. Despite indications of diminishing inflationary pressures, unexpected high inflation

readings tempered enthusiasm for imminent rate cuts. As the quarter progressed, governmental bond

yields adjusted in response to shifting market sentiments and economic indicators. 10-year government

bond vyields increased across the board (prices fell). In the foreign exchange market, the US dollar was
the top performer among major currencies.
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EeREHCREHITUENRE  EREEFEEKRE AREERMATESRERE - RMBHREEUIIY
THEAEERRELF  LHEFEDHSRAGTES

EREmMES BoRREERZAEETENRERS - RMRAAREFBRER] BesNHREEZKE
FEPRMBATEZHERIERIREBR o

Our preference is for defensive positioning in investment portfolios. This includes selective exposures to
fixed income, risk assets, and private markets. \We see opportunities outside the US, especially in the
emerging markets and Frontier space.

Generally, we see good opportunities in selective areas of global fixed income. We think ‘bonds are
back’ and that a higher term premium means that that duration risk is being rewarded again.

A MBSHMERELRRRETE (BB BRAAREHS -
Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.

iSRRI E MARKET CONDITIONS SUMMARY
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Q 024 03/2024
HZAR R 2 Japanese equities +11.05 +11.05
EBKZE US equities +10.24 +10.24
BN % 22 European equities +5.55 +5.55
H A 25 M [& B 22 Other Asian equities +2.45 +2.45
EJLfE% USD bonds -0.78 -0.78
H B ZE Hong Kong equities -3.16 -3.16
\_E 1t BB & % Other world bonds -3.42 -3.42 J

/ by, 2 HY BE S %5 &) ange aga e D

Q er 2024 03/2024
F & Pound sterling -0.90 -0.90
BX T Euro 224 -2.24
\EI Japanese yen -6.85 -6.85
5 R

fE - BERAESEHCEAXREMCSIMNEERIME - &8 BN - AAREEGS) -
B - BERERABRNESFERUARTH  ERAREMRNEESR) ZEERRXBEGEEFERUGAXTIH  BRARETESR) -

Source:
Equities — 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.
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H2RBEREES%H Fund Performance and Asset Allocation

REAE
Investment
objective

Central Provident Fund Al (CPF)

HNEBEEEALRERTIREBFNNREBFOBNREONR(FLIE AREESATRBUALNSNF L% FEE) - AREEEHRERE
HEF—EAFERNANBRRENAREMENERSBETHRENERERMRENESFXREFLOEREMBIIEDRWER)  UREFRE
RABREBHEANEREHE - RARFIREAMANEBAE REHBERRARIREAMANER B ERBRAYTBANEARARAREBANE
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).

AREMARERRREATRERES  DRERENEETHTA - ETEBEAORERHT - RABATRANTFEMEEES - 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.

EEE®
L Kk

201096718 #

R EHEEE T EENI R E S © This Investment Portfolio has been closed to new contributions or money with effect from 1 June 2010.

= BAIEMKEZ Unit price as at 28/03/2024

HK$196.33

[@ 3f &= Declared Rate (%)

= EEH IR ERIES Unit price at inception

HK$100.00 01/01/24- = 01/01/23- = 01/01/22- = 01/01/21-  01/01/20- = 01/01/19-

= fX 37 HEA Launch date
BES W (HiE

% J HAth Cash & others

31/03/24 | 31/12/23 | 31/12/22
1.20" 5.00 5.00

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

31/12/21
5.00

31/12/20
5.00

31/12/19
5.00

01/06/2010

) # Asset Allocation

%7tfE% USD bonds  8.5%

7.5%

HHTIETA

Money market instruments  0.7%

7 7LtE% HKD bonds 83.4%

&% Securities

= European Investment Bank 0.00% 06/11/2026

= Swedbank AB 2.279% 04/10/2024

= Nationwide Bldg Society 2.83% 20/04/2026

= Kowloon-Canton Railway 4.13% 15/05/2024

= State Grid Overseas Investment Ltd 2.85% 17/04/2029

%A E Holdings (%)
85

75
6.8
6.3
6.2

EsRE

Fund outlook

AP KERENARRERREHEEEFEERDES - ERNFTAFTERTALFREHA/LBEIIIF AMNERESEMMERATRERMER
EHMEELI>NERANIHENEE - EREHSFREBHAL  RMTBBONBREERFE=ZEA/ NEAREAL@AFER/EXE K
HEEHEREE - TR ZSHOMEFHIHHEB R478 - EFAIR608 -

FERBEHBEBRRARY SIEBRFASCYTHEBBRINEBEEHRHISUNERS -HHATERXRKBENTH BIRIHENGEZHE
B EERBELER2NBREKT  REAGME < i FRESFRAABTAE  BRKBGAMRARAER T - REHKGIAHBT -

RE-ZF-_NMEF_F RHEHNEIBERBEY IZFHURLZE LEZCEISAHhEARBARS S  MEBRMRAUGHEEFE LKA

BRMEETLHEES - RMAKAEERABEEREA tAAREER ANAEERHZALLBARDMEES ) AR BREER - BHY
E w0 N B B EIR A 4 5 NA0EB0H MO & E LR -

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve
remained broadly supported over the quarter, we have positioned some maturities at the front end in order to take advantage of the inverted curve
going into quarter-end due to tighter funding. We also rolled some maturities into the 3-month/4-month/6-month/7-month Certificate of Deposit/
Commercial Paper space in order to lock in term premium given the expectation of rate cut later in the year. The fund ended the quarter with a
weighted average maturity (WAM) of 47 days vs 50 days last quarter.

The strong US data print once again raised the concern of sticky inflation could keep high policy rate for longer period. The hawkish comments from
the Federal Reserve (Fed) officials also signaled more progress needed to gain the confidence toward the Fed’'s 2% goal before cutting the rates. On
the other hand, quarter-end funding demand was driving HKD rates higher but interest remained mostly at the front end of the curve. Curve at the
longer end remained largely flat.

Going into the second quarter of 2024, we expect rates at the shorter-end should stay volatile and driven by seasonal demand, in particular the
upcoming earnings and dividend season. Meanwhile term rates should be relatively stable and broadly track the USD rates path. We would look to
selectively invest into 6-month/7-month if we are appropriately paid, at the same time partly invest into June end in preparation for the quarter-end
when we expect flows to be volatile. We expect our WAM to stay closer to the higher end of the 40-50 days target range.

i
Note:

HEERE -

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.

SARAREFREENTHELRKGETR(FE)ERAFEHE - BEUERREOBETHEL ATRR (B ARAFREMR -

RBEAN:E B LFELRITAPRR A A Guarantor: The Hongkong and Shanghai Banking Corporation Limited




HE2RBEREESH Fund Performance and Asset Allocation % JG HKD

e Capital Guaranteed Fund |

REHE HEFREZEACREFNAR  ENTHELASRBR(BR)BERAFATENEREMNAMNNRELNR - AeREFRZAE L —HAFEMN2A3EE
Investment | RERERAMANEE S HERMABOABER (WER) AREFREANFREMANEL ST - URENRIATEER (WER) EFTEAR

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 —BALZTENERREES  LRAIERERES HARREMNEE TR IA SFFHERHELATRBR(BER)ARAANRTF2
A3TE®%BAEYEAI{THIBE R NERAM - 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 28/03/2024 HK$122.77 [B R 2 Declared Rate (%)

" BRI E A EREH Unit price at inception HK$100.00* | 01/01/24- = 01/01/23-  01/01/22- = 01/01/21- 01/01/20- = 01/01/19-
= ik 37 B 8 Launch date 01/01/1989 31/03/24 | 31/12/23  31/12/22 = 31/12/21 = 31/12/20 = 31/12/19
BESH(HB, 1T%)* Asset Allocation (market/sector)* 0.18" 1.90 0.90 0.75 2.00 2.00
- 5K#H &% Top 5 Holdings (%)
B& R HEAM Cash & others 3.6% NorthAmT;rican equities 1.8% %% Securities ﬁﬁi Holdings (c%)
BARE
Japanese equities 0.1% = Wharf REIC Finance BVI 2.455% 02/10/2026 4.2
PERESRE
Chin & Hong Kon uiti
LS HKD bonds 90.3% 2o ORIy o ciete Nationale SNCF S 2.74% 20/01/2025 41
TARR (RENM, B, ) )
BZKSN Asia Pacific equies | ™ Mirvac Group Finance Ltd 4.585% 18/03/2033 3.9
(ex mainland China/HK/Japan)
;;J‘:’%g = Australia & New Zealand Banking Group 2.18% 16/12/2024 39
Z7ufE% USD bonds 0.9% Europe?n equities 0.4%
1 = General Property Trust 2.15% 23/08/2030 37

E4RY| 2o BBENARAGARANEERAEERDES - BERFATARTALFOMREBEN 2R RALEAS BMMEBATALR MR
Fund outlook | BEMEE BN EHNEMMEE - SREMSFREBERE  ARSERANMAEECE=EA / MEA/ ~EA tEAFR/ FHE L
HEEHMTHER - T/ £ 0 IEFUE HEEA478 - EFRA508 o

EEMEBEAREAREY S EAERES T TR E RN ERESHREBUNES - BEBEEHARABNSH BREENAESE
B RERAELER2%BEEKT  RESRHE - I FAALTRBFBAAE  BARESAEAHBE RS - REHGIAKBT -
RE-T-MEH-F EHEHAEBRHED TIEOMETRPE  AHECENBAREARBARSE MRS RAGHEEEE LA
HEMETHELY - RMBEEERA B RS AEA LHAREAES ABEAERENFAELRARDMEES) A ARNBREER - S
4 M0 T 5 59 R 1 4 35 R A0Z 508 M R E LR -

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve
remained broadly supported over the quarter, we have positioned some maturities at the front end in order to take advantage of the inverted curve
going into quarter-end due to tighter funding. We also rolled some maturities into the 3-month/4-month/6-month/7-month Certificate of Deposit/
Commercial Paper space in order to lock in term premium given the expectation of rate cut later in the year. The fund ended the quarter with a
weighted average maturity (WAM) of 47 days vs 50 days last quarter.

The strong US data print once again raised the concern of sticky inflation could keep high policy rate for longer period. The hawkish comments from
the Federal Reserve (Fed) officials also signaled more progress needed to gain the confidence toward the Fed’'s 2% goal before cutting the rates. On
the other hand, quarter-end funding demand was driving HKD rates higher but interest remained mostly at the front end of the curve. Curve at the
longer end remained largely flat.

Going into the second quarter of 2024, we expect rates at the shorter-end should stay volatile and driven by seasonal demand, in particular the
upcoming earnings and dividend season. Meanwhile term rates should be relatively stable and broadly track the USD rates path. We would look to
selectively invest into 6-month/7-month if we are appropriately paid, at the same time partly invest into June end in preparation for the quarter-end
when we expect flows to be volatile. We expect our WAM to stay closer to the higher end of the 40-50 days target range.

B EERPE SARNAIFRAENTHESRFBATEEBERIFEM - EUERREHEIHEEASRB(BEBE)BRARREH] -

Note: Eﬁpe?n%?ig?‘zh, Ificr)gitfé\(/je holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life

REANEY AFRKE (ER) AR AT Guarantor: HSBC Life (International) Limited
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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
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.

objective

= BAEMEZE Unit price as at 28/03/2024 HK$124.29 EHE KRB Cumulative Performance’ (%)
= B & B R B A& Unit price at inception HK$100.00 R AEES RIZES
- 3 months YTD 1 year 3 years 5 years Since inception
= B3 HEA Launch date 07/01/2000 0.95 0.95 3.65 5.05 6.27 24.29
)" Asset Allocation HXE RS Period Return® (%)
o 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
S o bong 1220, 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
Gﬁon\z%nﬁé?t_(ﬁnds/bills 8.3% 3.40 0.84 -0.24 0.36 1.05
TP _ 5A#5%H &% Top 5 Holdings (%)
Certificates of deposit ~ 5.6%
samp % Securities B £ Holdings (%)
Commercial paper  7.3% Tiﬁﬁﬁjﬁ s 67.5% = Hong Kong T-Bills 0.00% 03/04/2024 8.3
orm depostts. 67.5% = First Abu Dhabi Bank/HK TD 4.95% 02/04/2024 6.0
Be R = OCBC Bank Hong Kong TD 5.00% 02/04/2024 5.7
Cash & others -0.9% = ING Bank NV TD 5.10% 02/04/2024 53
= Royal Bank of Canada/HK TD 4.90% 02/04/2024 5.3

BEERY | HeUERENABAGCRRENEEEATERDEAS - EREAETARARERAHAEETHIR RAALES S EAMAEBATRERMNG
Fund outlook | BHMEE BN EHAEMMEE - BREMS FEABIEAE  RFSERANMAEEFE=EA /MEAA/ ~EA tAAGR/ FHE A
HEEMERES TN REHETHEBBEA47E LRI A8 .

LEEHBABRRARY ARRESET Y THERRANREERNARBANNES BEATARRBAENEH BIRERNEESE
BREREELETNAREKT AT BRE - I FRESEREABTAE  EARERABATBRTE - RHAGAARBT -
BE-T-MEE-F EHEHANRSERLD USEOMBRYE LAEESCENEARLARBALLS  MEMAEAGHEYTE A
BEMETHELEY - RMBEARDFL SRR EA LEARAER RABARGENTRACBANDMEESHS ~ARIBRAER - B
4§90 T B IR U6 4 35 R A0E508 M R IR -

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve
remained broadly supported over the quarter, we have positioned some maturities at the front end in order to take advantage of the inverted curve
going into quarter-end due to tighter funding. We also rolled some maturities into the 3-month/4-month/6-month/7-month Certificate of Deposit/
Commercial Paper space in order to lock in term premium given the expectation of rate cut later in the year. The fund ended the quarter with a
weighted average maturity (WAM) of 47 days vs 50 days last quarter.

The strong US data print once again raised the concern of sticky inflation could keep high policy rate for longer period. The hawkish comments from
the Federal Reserve (Fed) officials also signaled more progress needed to gain the confidence toward the Fed's 2% goal before cutting the rates. On
the other hand, quarter-end funding demand was driving HKD rates higher but interest remained mostly at the front end of the curve. Curve at the
longer end remained largely flat.

Going into the second quarter of 2024, we expect rates at the shorter-end should stay volatile and driven by seasonal demand, in particular the

upcoming earnings and dividend season. Meanwhile term rates should be relatively stable and broadly track the USD rates path. We would look to

selectively invest into 6-month/7-month if we are appropriately paid, at the same time partly invest into June end in preparation for the quarter-end

when we expect flows to be volatile. We expect our WAM to stay closer to the higher end of the 40-50 days target range.

i EERZ ARAEFREESNTHELRIKEETE(FEB)ARAFIEM - BEUER  REXRARBANCHHEL ASZRE (BB ERABIREM -

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




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

ItXEHEE » North American Bond Fund ezazaee apll (NABF)

Low to medium risk
REBR

7 B 1% A B Rt SRS A A 38 A I B U (A0 < (555 A e L AR A E S AR A X LA BN Z LR EMEE - UEUSEEI o To invest for total return

Inves_tm?nt primarily in a diversified portfolio of investment grade rated fixed income (e.g. bonds) and other similar securities from around the world, denominated in US dollars.
objective
= BB EE Unit price as at 28/03/2024 HK$222.7 Ei#ERI|* Cumulative Performance* (%)
= B¢ # R A B AL B4 Unit price at inception HK$100.00 318 A RyIES
- B 3 months Since inception
M HE Launch date 14/02/1996 1.01 122.70
BESH(HE %)+ Asset Allocation (market/sector)? H A E 3S Period Return’ (%)
01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
0 E L) semte 3112/23 3112/22 31/12/21 31/12/20 3112119
USD bonds (10 years and over) 11.8% EAEEO0E25) e 518 _1460 _1 '08 599 8'26
USD bonds (0 to 2 years) 0.5% 5* ?% ﬁ %ﬁ % TOp 5 Holdings (0/0)
% Securities %A E Holdings (%)
ETEEQE5F) = US Treasury N/B 3.75% 31/12/2030 5.4
EFTEH(BE10F) _ - USD bonds (2 to 5 years) 45.7% | m US Treasury N/B 4.25% 28/02/2029 5.4
USD bonds (6 to 10 years) 41.0% = US Treasury N/B 4.375% 15/12/2026 4.2
S = US Treasury N/B 4.125% 15/08/2053 3.7
" Fannie Mae TBA 2.00% 04/2024 3.2

BE2RE | FU cEEERERRERBERRRY  MEBRAN  THEABEESART - T XBEEELRRBEEESNES  ABEFENFLERNA
Fund outlook | B AR - SEBEAERAFEI - HERATEHBABMRERCEERS BRY - BAFRABREERE - 1A FRDAEFRE -
FEEEABREERE-F LA MEH AFH TFRRSTFRXERERRBXRARS R LA7TEES - 37EE2 - 32AE 2 RIELREE462%
4.21% ~ 4.20% }4.34% -

FEWTRT B2 ANGERIEGELER -

HA - ARCEESFRAREREEASEENZERESRBNREGES A RRBRAMESAERTE LR E2REFRAEE  BESROXEEE
SRFTROECEENRBEH TAMER - RESIFH ANV SBBRESNFRBORR - TN BEANX LT REOGEHLEFEES KRR -

RERE  BALESBE  BOFIHREDHSEEHARNEEANER  ARESERFENERDE - RANTIRBFTAGE - BAERNEEERE
RBEREMNE URBHEERSIMEE - EHREFET  E2UREASHBRERENTENLE -

The quarter started with a continued risk asset rally fueled by strong US growth data, a resilient consumer and subdued inflation. Mid quarter risk assets and rates
moves higher as US growth and inflation data came in higher than expected and the fourth quarter of 2023 corporate earnings were largely in line. A more dovish
central bank tone and continued strong US growth saw risk assets move higher towards quarter end while rates volatility moderated.

US Treasuries yields rose in the first quarter, with the 2-year, 5-year, 10-year and 30-year moved higher by 37 bps, 37 bps, 32 bps and 31 bps to finish the month at
4.62%, 4.21%, 4.20% and 4.34% respectively.

In this market context the fund delivered negative total return.

The overweight to corporate bonds added to performance as they outperformed both Treasuries and agencies which the portfolio is underweight. This offset by the
overweight to financial corporates vs non financials as financials underperformed. The small exposure to BB rated bonds added to performance. The overweight to
duration detracted from performance as rates rose over the quarter.

Positioning is neutral in the short term as despite the longer-term expectation of an economic slowdown, we don’t see an immediate driver to send spreads
meaningfully wider. We remain focused on issuer selection however with an emphasis on companies with stable or improving credit fundamentals and attractive
relative value. The portfolio remains overweight duration, with a steepener along the curve.

i HEeRZ SARERBAREENTHELRRIREER (FHB)ERAAREMH - BMUER ZEXARHANRREEL AFRR(BEBH)BRIARHE -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

R {EHEE » World Bond Fund ezezase . il (WBF)

Low to medium risk

RABR | zapanunson@E@iEas ARASRATBNENASLE - ARAMAEPREZTRIERNES - OEZT - AERENEE - To provide
Investment | investors with interest income and capital gain by investing in high quality debt instruments worldwide. Its primary holdings are bonds in major trading currencies which
objective | include US dollar, Japanese Yen and European currencies.

= BB E ZE Unit price as at 28/03/2024 HK$207.67 ZJEXRB ' Cumulative Performance* (%)

= E I A B A7 fE 4% Unit price at inception HK$100.00 318 B 54 RIES
- 3 months 5 years Since inception
= B 32 B Hf Launch date 14/02/1996 -6.05 107.67

HEAA El#R® Period Return® (%)

ATEES CAD bonds 2.0% 01/01/23- 01/01/22- 01/01/21-
31/12/23 31/12/22 31/12/21

3.78 -13.88 -3.63
5A¥ 5% Top 5 Holdings (%)

01/01/20-
31/12/20

6.39

01/01/19-
31/12/19
5.90

B & R HEM Cash & others 1.2%

HEEESH GBP bonds 6.8%

HAtbfE% Other bonds 15.0%

BUT{E% Euro bonds 23.9% £ USD bonds 46.4% # % Securities # A E Holdings (%)
= United Kingdom Gilt 4.625% 31/01/2034 3.4
= US Treasury N/B 3.875% 31/12/2027 2.9
= US Treasury N/B 4.50% 15/11/2033 29
HEEE JPY bonds 4.7% = US Treasury N/B 2.625% 31/07/2029 2.9
= US Treasury N/B 3.50% 15/02/2033 2.5

HERYE T MEE-F SRRRCEYBFEERES R THEREBEHEEINEL  MEBRMESE - ARERERSOTREEIRER - GBS ML
Fund outlook | BFBREERS - MBRRMES KL L - XEBRANEN  HBTREEUBEBR_F_ NERSHIEERBMANER - BHBEMNAASES
RIS FREARBERIRS  RCORBREBEOZE - BRERALATSZEIENEEE B S _NFNERREZR - BRTHBEELE - BRE
LRGSR RABROTER o /N —T-MFEYBRTERBEEEREANRE  RREBEEDHRAFRE -  BRBREIFEMEN  MBONRTEEDEIRK
MREEBREIZEBRNTEANE ERARSESERLBERBERYTY T FTRNEERAEFREXMEBA -

HEeNFAHFEACR - IERAXNRESRANBEAEREE - LEEHMTRA o FEMEENERESRE  LEHRESFWNREEE LA X
ERHAENEREELSLBNENESRREE - 3 DMEERENFESKRE  LERBARRITES - AR BERBANMAESHREIMNER -

Over the first quarter of 2024, global bond vyields ticked up given global economic data kept surprising on the upside, raising hopes that a soft economic landing could be
achieved, coupled with stickier inflation and the backdrop of positive data supporting risk assets as prospects for aggressive rate cuts faded. In US, inflation was higher-
than-expected, which reduced investors’ expectations over the scale and timing of Federal Reserve (Fed) rate cuts during 2024. Fed Chairman Powell reiterated that rate
cuts are expected ‘at some point this year’, downplaying recent inflation data. The Federal Open Market Committee’s (FOMC) latest dot plot maintained three 25 bps rate
cuts for 2024 despite upgrading growth and inflation forecasts. Meanwhile, Eurozone Purchasing Managers' Index (PMI) improved in early 2024, hinting at a stabilization in
activity. Headline inflation eased on Year on Year (YoY) basis, while wage growth, a key driver of service sector inflation, would be a key focus for the European Central
Bank (ECB). Over the quarter, the US treasury vyield curve shifted upwards amid sticky inflation and strong economic data.

The fund registered a negative return over the quarter. Foreign exchange impact detracted the most from the returns, predominantly from the EUR and the JPY. Meanwhile,
duration exposure also detracted from the performance, particularly from the fund’s positions in US Treasuries and European government bonds as yields moved broadly
higher. On the other hand, credit exposure in Asia contributed positively, particularly from communication and bank bonds. Elsewhere, yield carry continued to add value.

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




H2RBEREES%H Fund Performance and Asset Allocation

B BE IS E £ » International Stable Fund ezezane . afill (ISF)

Low to medium risk

REBE SERENSTEHREESURBIETNEREE  ASELRBEAREERKT -REBERRESFEIRE  YWABFHESHLE - AREAEDHIRER

Investment | | RLE - EERBEBERITEE - RN - BUNFIZE KRB FREER © To achieve stable capital growth with low volatility by investing in a diversified portfolio

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

= BB EE Unit price as at 28/03/2024 HK$206.51 ZERBE* Cumulative Performance* (%)

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

= A% 32 B A Launch date 07/07/2003 0.27 363 106.51

BESH(H %)+ Asset Allocation (market/sector)?

HAR Bl #8® Period Return® (%)

B ot & ot 102 fegE o 01/01/23- 01/01/22-  01/01/21-  01/01/20-  01/01/19-
S G ot 1020 o BT 311223 311222 3112721 31112120 31112119
Japanese equities 3.9% 479 -12.78 -1.67 9.63 10.08

Hftbff% Other bonds 9.6%

P REBRE N -
% Chnese & Hong Kong equities SAEHESF Top 5 Holdings (%)
e . 11.2% - - .
H45{E% GBP bonds 4.25‘\ #® % Securities 8 & Holdings (%)

) o KIS (R, B
BEE% JPY bonds 2.9% —— A e g%g?\\;fsﬁ?afifﬁiiﬁes = B'&E & ©Tracker Fund of Hong Kong 10.0
BT Euro bonds 14.7% fex mainland ChinalHKW2pan) | (Jnjted Kingdom Gilt 4.6256% 31/01/2034 21
- = US Treasury N/B 3.875% 31/12/2027 18
JILE% USD bonds 28.6% European equities 5.1% = US Treasury N/B 4.50% 15/11/2033 1.8
= US Treasury N/B 2.625% 31/07/2029 1.8

HELRBE | BXEERRRAIBESEZIEE BREBREF-FRELI  EELFHERT - Af  BREESL  BERSRFAZIBARE - BEZBLEREEHETR B
Fund outlook BHFEERBME R - ST HHBHNBR ST 4o - BARRITE I AR5 U a5 5 dh R B BR -

und outlook | rymmisuBREREHT  ESRFALA  @ERERRERBRRE MERRAALSRRAEHLE - TARNRRERT - BANREFLI - BERE7E - mRBIES
BERFSFEBEINME  REBFERTYR - A AN EEQCERRGERFEERARZRER  STMEH LA -
BEDSEBNEREBENNSR  EFATEERRDE LS FHRTBOATREEEZN  HRALEEHENEEEEAR - RARRLEKBUATHBAER - B R1T7M A k3R
REH - HARESFREFRYTETRAANZE - FATSOLBERRL— - DEFRA-_F_MNFREREHROTES  AXASHEROIAERER - PEGLESNHA
R - EHMBERSR T _NFTLFERRE - MBUNRTREMBITRATERE - BHEEBOBNAXTRRAUSKABR T _NFNER  BRMABEHTFLRAN_-F
—TERBNEEENRE - BARETSRITBBERTERERRR AU T TNRBMFETSTEGRE - EMRITTREN_Z_OF THFRBRE - DEBT#EHOBE
HREERASEM -
Continuing the positive performance from the previous quarter, global equities registered strong gains in the first quarter amid a resilient economy and ongoing enthusiasm around Artificial Intelligence.
Fixed income, however, had a more challenging quarter with stickier inflation prints. While macroeconomic backdrop showed signs of improvement, the Federal Reserve (Fed) backpedaled on its
Dovish tone and had the market adjusted its expectation on upcoming interest rate cuts. Bank of Japan, on the other hand, removed their negative interest rate and yield curve control policies.
The fund generated positive return during the quarter with solid performance from the equity markets being the main driver. Global equities rallied on the back of resilient economic data, where US and
Japan equities were amongst the best performing regions. European equities also closed higher, with gains led by information technology sector. On the fixed income front, global government bonds
suffered a loss due to continuing inflation and slower-than-expected rate cuts. However, Asian bond advanced thanks to improving macroeconomic backdrop and resilient credit fundamentals.
The likelihood of Western economies avoiding a recession this year is increasing, although markets remain ‘priced for perfection’, and disappointment remains a key risk. We are cognisant that
geopolitical uncertainty, upcoming elections, and fiscal constraints might negatively impact markets later in the year. Economic performance within emerging economies is divergent. India will be the
fastest growing economy in 2024, while the China outlook remains challenged by several growth headwinds. We expect the first interest rate cut from the Fed during the second half of 2024, and the
European Central Bank (ECB) and Bank of England are likely to follow. Lower government spending looks set to be a slight drag on growth in 2024 in Western economies, but we do not expect a
return to 2010s-style austerity measures. \We anticipate that Emerging market central banks will continue monetary easing, with cuts in Latin America and Emerging Europe. Asia central banks are likely
1o start cutting interest rates during second half of 2024. Government support in China remains measured and targeted.

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

B EEIERES ¢ International Stable Growth Fund |, #=22"-n gl (ISGF)

Medium risk

BEARE ZERANRZTEMNRAMSUERPENEAEE ABEREESEREEAKT REABERBFESKEER MELERE - ARAEEGDHEART

FEiE » EFBAEBFANTHRE  ARIEEN - BUNFE KEMHEZEEBER ° 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 Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

= BABIREE Unit price as at 28/03/2024 HK$253.44 EHE KRB Cumulative Performance’ (%)

Investment

= E&H R ERE Unit price at inception HK$100.00 A | AEES 14 3F 54 RAZES
. 3 months YTD 1 year 3 years 5 years Since inception
= A% 32 B HA Launch date 07/07/2003 115 115 4.10 -8.30 7.87 153.44

HAA Bl #&S Period Return® (%)

wEmE . 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
North American equities 11:2% | 34/19/23 31/12/22 31/12/21 31/12/20 31/12/19

AR 5.58 -13.75 -0.65 11.48 12.69

HAt &% Other bonds 10.3% Japanese equities  6.4%

; 0 PEREARE . ; o
AEfE% JPY bonds z.z/o*\ e o ong equites 5X# B % Top 5 Holdings (%)

=83 18.8% " = .
FUIE % Euro bonds  11.0% = o
Ef% Euro bonds TR (RER B #% Securities B £ Holdings (%)

EARRSL) Asia Pacific equities | = 23 & £ & Tracker Fund of Hong Kong 17.0
(% rainiand Chinaltiapan) - nited Kingdom Gilt 4.625% 31/01/2034 16
- = US Treasury N/B 3.875% 31/12/2027 13
European equities 8.7% = US Treasury N/B 4.50% 15/11/2033 1.3
= US Treasury N/B 2.625% 31/07/2029 1.3
HELRYE HRNEARRRATRERAXIGE BRBREZ-FABELF  CTALFHERR - AM - BREESE  BERGERFARERARE - REZREHRRETBIR - B
Fund outlook R B FORANF W SIS REBH AR S IR o b - BARIT R I B R U R AR I BOR ©

ERETSHNRBREARSYT  HENFALT - FEYBERBRAESERRE MEBERAARRAKENME - EEARMERERT  BONBRER LA - BEREFE - HRBRES
BERELSRBRAHE  BRRBAEF T - A AR ZBEHRAFEIREEEARZRE  TMEH LT -
BEDSERNRREBPEANNR - EAFEHEERDE LS FHRRBOAMEEEEEN  HRLEZEHEDEEIERR - ZAIRFEREBUATHARREE - B RTA A kUM RE
KRG HARES FREFHMETISERTFPE - FATENEERAT - - DEHRA-T_NFERRESROTE - MEHZHELROTHERER - PEOEHEIRNHA
B o EHBERIR T _MEFTLFERRE - MBUNRITREGBITRATERE - D7 EABOBAAXTRRUERABZR-F_NFOER  ARMABEBTELRAN-T
—TERRNEMENE - Bt HETSRITHABETERRRBE  HPRTENREBMMETSTEGRE - TNRITTEEFR-F_MF TEFRBREL o FEBUTHHOBUR
MRFERASFHME -
Continuing the positive performance from the previous quarter, global equities registered strong gains in the first quarter amid a resilient economy and ongoing enthusiasm around Artificial Intelligence.
Fixed income, however, had a more challenging quarter with stickier inflation prints. While macroeconomic backdrop showed signs of improvement, the Federal Reserve (Fed) backpedaled on its
Dovish tone and had the market adjusted its expectation on upcoming interest rate cuts. Bank of Japan, on the other hand, removed their negative interest rate and yield curve control policies.
The fund generated positive return during the quarter with solid performance from the equity markets being the main driver. Global equities rallied on the back of resilient economic data, where US and
Japan equities were amongst the best performing regions. European equities also closed higher, with gains led by information technology sector. On the fixed income front, global government bonds
suffered a loss due to continuing inflation and slower-than-expected rate cuts. However, Asian bond advanced thanks to improving macroeconomic backdrop and resilient credit fundamentals.
The likelihood of Western economies avoiding a recession this year is increasing, although markets remain ‘priced for perfection’, and disappointment remains a key risk. We are cognisant that
geopolitical uncertainty, upcoming elections, and fiscal constraints might negatively impact markets later in the year. Economic performance within emerging economies is divergent. India will be the
fastest growing economy in 2024, while the China outlook remains challenged by several growth headwinds. We expect the first interest rate cut from the Fed during the second half of 2024, and the
European Central Bank (ECB) and Bank of England are likely to follow. Lower government spending looks set to be a slight drag on growth in 2024 in Western economies, but we do not expect a
return to 2010s-style austerity measures. We anticipate that Emerging market central banks will continue monetary easing, with cuts in Latin America and Emerging Europe. Asia central banks are likely
to start cutting interest rates during second half of 2024. Government support in China remains measured and targeted.

H EERYE SANEIBFREAENTHELRBIREEE(FB)FRARARM - BUBE RBRALPALRAEL ASRE (BR)FRIARM -
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 HEAD Cash & others 5.3%

%£7TE% USD bonds  21.4%




H2RBEREES%H Fund Performance and Asset Allocation

BRi& R E £ ¢ International Growth Fund wr e oo, (IGF)

REBE NETPERINREXASHNBRERERE - RAKEAR AESREEMEH  TABREVKRR  HRABEFNEBTIEES - AREMBEHHRER
TRME  EEAFBEFNTHE  UERIEEMN  BUNAMEARSEZEREBER - 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.

Investment

= BAEMEZE Unit price as at 28/03/2024 HK$370.55 ‘ ZE KRB Cumulative Performance* (%) ‘
= B IS A9 BB 4% Unit price at inception HK$100.00 318 A RYES
o 3 months Since inception
= i 37 A A Launch date 21/02/1995 1.99 270.55
1T%) * Asset Allocation (market/sector)? HI A E 3RS Period Return’ (%)

$46{8% Other bonds 3.7% S ot 01/01/23- = 01/01/22- = 01/01/21- = 01/01/20-  01/01/19-
RI51E% GBP bonds 1.6% 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19

RIEIES JPY bonds 1.1% — = 5.90 -14.77 0.50 13.34 15.32
BA7LE% Euro bonds 5.6% \ North American equities 16.8% " .

) - 5K#5H &% Top 5 Holdings (%)
LS USD bonds 10.9% ‘ 77 Japanese equities 7.9% &3 Securities # 5 & Holdings (%)

PR e 13.0% = &% H & Tracker Fund of Hong Kong 28.1
pean e o EREERE = i ¥ Microsoft 1.0
DARE (REIRM, Chinese & Hong Kong equities ] App|e 0.8
5 2N % . . . ’
e e s B 806% = United Kingdom Gilt 4.625% 31/01/2034 0.8

(ex mainland China/HK/Japan) 6.5% = NVIDIA Corp 0.7

BE2RE mREERBERAIREFERIERE BRREEE-FTABLA  TELFHERE - A BREESE  BERERFTNZINBARE - &
Fund outlook | EEBGEBSETHNS  BESLTSHMBERENTH  STHRBEYNE RS NS « 5N - BAR TR L B % UL 28 R b i3 2 B -
ERZETSNBERETHT  ReNFRALA - KABBBRESBYBRRE  mERRALAERBKENDE - FEARRRERT - BONKRIT
A EERETE  ARBRFENRESKBRIEE BREBMESTY® - A AR ABELSEREHEREEERNARRERE  TNESLA -
BEMSERDRESBENANS  BEFLERKNEESFLRROAAEMELEN  MEEZEEBEENEEZRAM - RARE )
AEREE S RTHORNERVBERRY - TR ESFERERHETSERTANZE - FETHBOLEBERRT— DEERR/ T RiR
ERROTS  MXIZEEENIHRZER - PENLENSNOARER - BHBREBENR S -_WNFETFFE—SURE - MEMNRITR EHIRTT
RATAEIRGE - AT BRMBNAX THRRAEBAERA S NFNER  BRMERTSHRN S -SFRRMWEEHIE - BIHETISRT
ﬂ%%ﬁﬁf&%"%%%ﬁﬁ CHAIT M RBOMNETETIS A GRS c DNRITURER T -MFETLFRARME - FEBUTHELOERRINZEE
Continuing the positive performance from the previous quarter, global equities registered strong gains in the first quarter amid a resilient economy and ongoing
enthusiasm around Atrtificial Intelligence. Fixed income, however, had a more challenging quarter with stickier inflation prints. While macroeconomic backdrop
showed signs of improvement, the Federal Reserve (Fed) backpedaled on its Dovish tone and had the market adjusted its expectation on upcoming interest rate
cuts. Bank of Japan, on the other hand, removed their negative interest rate and yield curve control policies.

The fund generated positive return during the quarter with solid performance from the equity markets being the main driver. Global equities rallied on the back of
resilient economic data, where US and Japan equities were amongst the best performing regions. European equities also closed higher, with gains led by
information technology sector. On the fixed income front, global government bonds suffered a loss due to continuing inflation and slower-than-expected rate cuts.
However, Asian bond advanced thanks to improving macroeconomic backdrop and resilient credit fundamentals.

The likelihood of Western economies avoiding a recession this year is increasing, although markets remain ‘priced for perfection’, and disappointment remains a
key risk. We are cognisant that geopolitical uncertainty, upcoming elections, and fiscal constraints might negatively impact markets later in the year. Economic
performance within emerging economies is divergent. India will be the fastest growing economy in 2024, while the China outlook remains challenged by several
growth headwinds. We expect the first interest rate cut from the Fed during the second half of 2024, and the European Central Bank (ECB) and Bank of England
are likely to follow. Lower government spending looks set to be a slight drag on growth in 2024 in Western economies, but we do not expect a return to
2010s-style austerity measures. We anticipate that Emerging market central banks will continue monetary easing, with cuts in Latin America and Emerging
Europe. Asia central banks are likely to start cutting interest rates during second half of 2024. Government support in China remains measured and targeted.

H ESRZE SANERFREENTHELRIREAEREFEB)ARARRM - BUBE RBERALPANLRAEL ASRE(BR)BERARRM -
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.

N

TAERZEES « Asia Pacific Equity Fund _exmne o ol (APEF)

BRERE FBETRENRTSARLITHOAA  UERESEREH ARAESRENRESETS  FESHTRE RMEBER - leoh - BHRSENEERS K

Investment REEE TSGR E R P B A m A HE M E A ESEA T  To achieve long-term capital appreciation by focusing on companies listed in the Asia-Pacific region. The
N 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.

= BN {EKELE Unit price as at 28/03/2024 HK$206.51 ‘ ZERHA* Cumulative Performance* (%)
= B¢ # R A BB (7B 4% Unit price at inception HK$100.00 A | AERS 14 3 54 RIZES
* B3z A HR Launch date 14/02/1996 | 3 207";‘5 ZT;; 111\/;3; - gesa(r)s 51 ;e;(r)s Sincroigcgstion
BESMW (i, 1T¥)* Asset Allocation (market/sector)? ; . . - : .

HAA Bl #RS Period Return® (%)
e 1o I ndie 1277 01/01/23- ‘ 01/01/22- ‘ 01/01/21- ‘ 01/01/20- ‘ 01/01/19-
G pwan 1087 3112/23  3112/22 3112/21 31/12/20 3112119
/23 Philippines 0.4% & B Cash & others 2.5% 9.70 -17.59 -0.08 12.15 21.11
FFE Thalland 1.2% — 7 Japan 326% 5K #5453 Top 5 Holdings (%)
#IK Singapore  1.5% i Securities BEE Holdings (%)
TR Malaysia 1.0% = &8 & 58 F #& Taiwan Semiconductor Co Ltd 4.9
AEPSH New Zealand  0.5% = = 2% FSamsung Electronics Co Ltd 2.8
B Australia  9.4% s R = £ /5 & Toyota Motor Corp 2.

Nayend China &Hong Kong | g 2 372 i Tencent Holdings 20
= ] £ & B Alibaba Group Holding Ltd 1.3

B2RE FR DMRELF BFEORBES - ARTSHEEBFERRINAENHZIEE - N EPERMEMERBFEER  EEMBLE  SHIMK
Fund outlook | ZR—A Tk « AT EEHEREEATEE - REREN " ARA - TARERNRERE - RAZEEATEELRRRE  UREBRATMHAE
TISAERHERER - ttih ELEZEMITRNERATRNENTET  MEXBERNEERBSENESABMATEE  BRNERERALE -
Hiphe A E - TANEERETY - EEKRE EEBRNESMEZYWEMRR APXBERBORMNETS  FTRRTH=AFFTEXARBRHY
EXEERIREMA -

Asian equities rose over the quarter, following a weak start. They fell in January, as expectations for early rate cuts by the Federal Reserve (Fed) diminished and as

the Chinese economy, weighed down by the property sector, continued to struggle. However, Chinese equities rebounded in February on the back of several

positive policy announcements, boosting performance in the region. Tech-heavy market Taiwan aided returns on the back of investor interest in Artificial

Intelligence and the tech sector. Meanwhile, Indian equities performed well over the period, supported by positive earnings and sentiment around the upcoming

elections, as well as structural tailwinds such as supply-chain relocations to the country. Elsewhere, Hong Kong equities fell during the quarter. On a positive note,

the Hong Kong government removed home-buying curbs in a bid to prop up the ailing domestic property market — this led to a spike in home purchases by non-

permanent residents in March.

i HEeRPE ARARFREENTHEYRKRAEAERE(FE)ERAARM - BUER RERALBALRAEL ASRE (B BRARIRMH -

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




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

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 28/03/2024 HK$99.78 ‘ ZHERHEA* Cumulative Performance* (%)
= E oM B B ALE K Unit price at inception HK$100.00 318 A RIES

= i 37 B 43 Launch date 01/10/2010 3 months Since inception

BEES(HI5 17%)* Asset Allocation (market/sector) 1.62

HAR Bl 23RS Period Return® (%)
R& K HMh Cash &others  7.2%
FEIbE Real estate 0.7% —‘

#2J7 Energy  6.6%

01/01/23- 01/01/22- 01/01/21-
31/12/23 31/12/22 31/12/21

01/01/20-
31/12/20

01/01/19-
31/12/19

}

ARAEE Utilities  1.4% B#E Materials  5.0% -17.89 -25.44 -17.35 31.98 19.58
i /“‘Fﬁmmm4% 5A ¥4 i8% Top 5 Holdings (%)
Communication ZTLEBRR
services  23.7% Consumer discretionary  19.6% %% Securities BEE Holdings (%)
ER " = [ 515 % Tencent Holdings 94
Information 10.3% ARBRS = i 2 B & Alibaba Group Holding Ltd 8.8
4% T em e . :

echnology Consumersaples 44 = /R 3 # 3% #R 77 China Construction Bank H SHS 6.1
£t Financials  13.3% ¢ 232 Health care  3.0% = 48 5 NetEase, Inc. 56

= /R B8 ¥ A B CNOOC Lid 5.3

BEeRYE CrRBRERERS BREABHEZRTEBAERFNEERT TERETSR-ATHK - Al BERENFHENBEBRRSE HOKISEEATEAR
Fund outlook | S HETF - il LA KBRS BENEHARA S - —FENFHLERAR AL DIBBEN - ABEEE -
TEEBREETRERENEORAIERS  SHH S NFENEELERRER % LA THEAVRBEERFEXERERBEANEELENY
ABHAIRES - ERFAFANARRBFRITERPFIIEE  SFRIXRLERTARKBRET -

TECCZFENF  MEBKSBRENEHEAREEBREHRE  —SERHRARAEYIEXLA S-S ERKERERROBHE(RSRALERE
TROEE) - ZTEERRERROBREERAHAE  MEMRRNEENRRA— T =FENFLERARNNERTHELY  BABERE=
ESS

HERE-FOTXRBRERARBE - STEBRRRERERSESE  BRITERMEGERAR MY -

Chinese Equity market fell in January on continuous macro weakness, a lack of policy responses and new concerns over US-China relationship. However, market
sentiment has stabilized in February with much-stronger-than-feared Chinese New Year consumption data, the National Team’s continued purchase of key A-Share
Index ETFs and 2023 the fourth quarter Q4 results beats from index-heavy internet names.

Premier Li Qiang delivered his first Government Work Report in which he announced a Gross Domestic Product (GDP) growth target at “around 5%" and the official
on-budget fiscal deficit target at 3% of GDP for 2024, largely in-line with expectations. Policymakers pledged to issue ultra-long-term central government special bonds
over the next few years, starting from RMB1 trillion this year.

The fourth quarter of 2023 results saw beats from index-heavy internet names on cost-cut-led margin expansion and improving shareholder return plans (higher payout

and buyback). Consumer discretionary and energy companies posted net beats while remaining sectors have delivered mixed results. The fourth quarter of 2023

earnings results have still fallen short of consensus but are largely better than the third quarter.

Both sector allocation effect and stock selection effect were positive in the first quarter. Positive stock selection in consumer discretionary and energy were offset by

unfavourable stock selection in industrials and technology.

i EERZ SABAEFREENTHESRRKREERE(BER)ARAAIRM - BEUER  RRXARHNCLHHEL ASRE (BB BRAFREMH -

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

BXiMBRZEE £ * European Equity Fund wxgne . gl (EEF)

Medium risk
RERE e o B (B A S . . T .
Investment FBIENERE RBMNAERSE TR SRR EE - UEMRKEARIE - To achieve long-term capital growth by investing in a portfolio of carefully selected
Y shares traded in the United Kingdom and continental European countries.
objective
= BAEMEZE Unit price as at 28/03/2024 HK$197.55
= B I A BB 4% Unit price at inception HK$100.00 318 A 54 RAES
o 3 months 5 years Since inception

= A% 37 B Hf Launch date 07/07/2003 3.90 26.16 97.55

# Asset Allocation (market/sector)” HA E RS Period Return® (%)

BT Spain 3.8% 01/01/23- 01/01/22- 01/01/21-
LA Ireland  0.9% 31/12/23 31/12/22 31/12/21

I penmarc e 18.43 -17.75 14.69

01/01/20-
31/12/20

-1.30

01/01/19-
31/12/19

18.94

& KEA Cash &others  12.7%

BAF ltaly 3.9%

Z[ United Kingdom  19.9% 1/ SR Austria 0.4% 5X$#FH % Top 5 Holdings (%)
I Sweden 4.7% i# 3 Securities 58 E Holdings (%)
#M Netherlands  7.2% " Novo NOI’dI-Sk A/S-B 32
. = ASML Holding NV 3.2
®E Germany 12.7% It Switzerland  12.7% = Nestle SA-RSQ 23
JAE France 16.2% = Shell Plc 20
" LVMH Moet Hennessy Louis Vuitton 1.9

E4RY | MECEVSERATESS N LENRSEREERAARL  BHBREA-B-MEF FARLA - SASEMEARAIEAEY SO EEE
Fund outlook SRR R BT A R B AT — it b (AT EB A o FRASHERAS AIRE MOHUR R SR A S - R AT A R R B A A
REETRAERNEREERA B SNETSNE - 390 BNRTEBAERBENTENBER AL TEHRAZLBINE - 28

BERSRDBEAEE ERMNTEKRERBRRNIREENEN  XHTEER - REAR  BNEKROGBEDARS - RERED - BEHREBUREFT
PHRAZERBEHEGE  TBTSERARRNARE AREERUBRIASLNES -

European equities concluded the first quarter of 2024 on a strong note, as the economy showed early signs of stabilization and the European Central Bank (ECB)
communicated its intent to cut rates in June. Sentiment was also driven by better-than-expected earnings across various sectors. Despite the weakness in Germany and
stagnation in the broader eurozone, there were some green shoots of hope. Services Purchasing Managers’ Index (PMI) survey showed expansionary trends suggesting
improvement in economic sentiment and manufacturing activities. Additionally, declining energy costs contributed to lower manufacturing input prices, further
bolstering market sentiment. Investor optimism was also buoyed by expectation of rate cuts by the ECB as inflation continued to moderate. While the Federal Reserve
(Fed) adopted a cautious stance, Europe's potential monetary easing remained a focal point for investors, supporting market sentiment. Looking ahead, European
equities continue to offer attractive valuations and potential for growth. Despite geopolitical uncertainties and global economic challenges, the market's fundamentals
remain resilient, providing opportunities for investor to capitalize on emerging trends.

i HEeRZ SAREBFREENTHELRRIREER (FHB)ERAARMHE - BAUER ZBEXARHARREEL AFRR (BB BRIARHE -

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

provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

Hang Seng Index Tracker Fund AR A (HSITF)

Medium risk

REHE SBEBERARENREES (HEES) UMREHEMEEEYRRAZRENR RELSRBLERANESRBEFRAREMASHENRERT - ##A
Investment BREBERHBESCHREBESZEEEENERT AU TNREREEE RIAME S/ RIRI T A FEEEEESENKXI[AER - To provide investment results
.. that closely correspond to the performance of the Hang Seng Index by investing directly and solely in the Tracker Fund of Hong Kong (the ‘Underlying Fund’), an SFC-
objective authorised fund, with a similar investment objective. Whilst the investment objective of the Investment Portfolio and the Underlying Fund is to track the Hang Seng Index,
there can be no assurance that the performance of the Investment Portfolio and the Underlying Fund will at any time be identical to the performance of the Hang Seng

Index.
= BB EE Unit price as at 28/03/2024 HK$63.70 Ei#EXRH Cumulative Performance’ (%)
" E S H M BRI B Unit price at inception HK$100.00 3BR | AEES 14 3% 56 RIZES
o 3 months YTD 1 year 3 years 5 years Since inception
* PUSZE A Launch date 0712/2020° |~ 300 = -3.00 @ -13.60 -36.94 F@F NA  -36.30
BEAH(H %)+ Asset Allocation (market/sector)* HARE 3R Period Return® (%)
BFEE & Consumer staples 2.8%—‘ liﬁﬁﬁﬁm Cash & others 0.9% 01/01/23- 01/01/22- 01/01/21- 07/12/20- 01/01/19-
A Telecommunicatons 2% e 3112/23 3112722 3112/21 | 3112720 311219
e S AR Congomerates 1% | 11,25 12.64 -17.55 248  TEA NA
I Health care - 2.4% T2 Industrials  0.8% & A 2 B o
;%;Ep?fis& R¥# Materials  1.0% 5*;‘7Ei§% TOp 5 Holdlngs (/0)
consiruction 5.0% / 2 Financials 31.9% % Securities %A E Holdings (%)
i = J#& &4 B Tencent Holdings 8.6
discretionary  11.3% L )E% ?%HSBC Holdings Plc 8.3
BB = ] 2 B2 & Alibaba Group Holding Ltd 75
Information = R AR & B AIA Group Ltd 5.6
ecnnology B = 3 @ Meituan-Class B 5.4

ESRE | CRELCERARS BRBHEZRPEMEHAFERT BFERTFERRTER -ATY - A - BEREFRFHBEREBRY  DOKREBEAZZAREHETF - 0LbE
Fund outlook BROBEMNERBRR -_T-_—FENFTHEABRERAE THBEENR-_ARBEE -
EEERN-_Z-M /—HIFEHBRELEARENEENEHR] TR-ARERBERBRE  EEFINTRENEHEERER LA - ERA=AXNBREMAARER T HEER
ERRRES - MFRERER -
THEEERABZAERTINENBNIERS MK -2 -_NFERNEELEERER % LA UHEAFBRELRFRERERBERNEELEN%  KBFEIRES - 2B
ARRBFRTBREARFIEE  SFEXEBTARKBEST -
BEHMBREEBEHRE  BRALACERORBEAATORERRE  SARBELCERE  BRRMTERREADEBRAT - MHIBETER  SRBETFAEEE - BERDRE
BERESOH-IR BFSPEREERRRRHEN  BHER LR E AR SR AE N RHROFEERR - RAXRADCORREEBED K ENLENSERRATHFERDN
BUORME R ERAAT o
ERBRTREERNAESAKE  2EPENEREOREEBIENR DA EHELARSEOTRER - BEHBMIEHAVRAAESSWEEE LA - I=—F=M
FONEBERBD TR EES -
Hong Kong and Chinese equity market fell in January on continuous macro weakness, a lack of policy responses and new concerns over US-China relationship. However, market sentiment has
stabilized in February with much-stronger-than-feared Chinese New Year consumption data, the National Team’s continued purchase of key A-Share Index ETFs and the fourth quarter of 2023 results
beats from index-heavy internet names.
Hong Kong SAR home prices rose marginally following the cooling measures for residential properties in the 2024/25 Budget and the relaxation of mortgage loan policies in February. The recovery in
tourism was supported by the extension of the Individual Visit Scheme to the cities of Xi'an and Qingdao from 6 March.
Premier Li Qiang delivered his first Government Work Report in which he announced a Gross Domestic Product (GDP) growth target at “around 5% and the official on-budget fiscal deficit target at
3% of GDP for 2024, largely in-line with expectations. Policymakers pledged to issue ultra-long-term central government special bonds over the next few years, starting from RMB1 trillion this year.
The pro-growth policy step-up with a focus on improving policy coordination, boosting private sector confidence and expanding domestic demand helps the cyclical outlook, though policy execution
and effectiveness remains key, as well as external demand/financial conditions. The property sector remains the weakest link, but certain segments of the Chinese economy have proved their
resilience, particularly some new economy sectors with intense use or production of innovation and new technologies. The divergent trend across sectors is in line with policy priorities for economic
transition toward quality and sustainable growth.
Hong Kong SAR economics is still facing several challenges, including fading revenge spending of mainland tourists, continued elevated market interest rates and ongoing fiscal consolidation.
Termination of extra stamp duties may not be sufficient to truly boost home prices and home prices could continue to expect in 2024.

e }%ﬁ@gm5&%%&&?%@(%%)%@@%1&% CBAFABFREEDMAEELEREERERADR - BEAER REXRARPNCBHEL AZRE (BB ERAF
e

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)

REBR
Investment FREEIEERENEE BB AR LM ARRG - LWERKIIEAE(E - To provide long-term capital appreciation through investing directly or indirectly in
N corporate shares listed on the Stock Exchange of Hong Kong.
objective
= BAEMEZE Unit price as at 28/03/2024 HK$341.73 EB KRB Cumulative Performance* (%)
= B B A9 BB A7 fE 4% Unit price at inception HK$100.00 318 A RIES
K B L hd 21/02/1995 3 months b years Since inception
BN
~ 57 Launch date -4.37 -29.43 241.73
s # 9 # .
BESH(HB, 1T%)* Asset Allocation (market/sector) H A E 3RS Period Return’ (%)
54 1134 Cash & others 0.4% 4 Energy 0.6% 01/01/23- = 01/01/22- = 01/01/21- = 01/01/20- = 01/01/19-
) = HEAPH Basic materials 0.4% 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
/ 0.6% . - -
o Pl ectote 069% T incustia 11.44 14.58 15.50 19.07 8.33
HFH# & Consumer staples  0.2% BABAERE Top 5 Holdings (%)
#H Technology 37.9% (2AEIE Health care 0.2% # % Securities # B E Holdings (%)
Py ey} -
T cretionary 31% = &% & ©Tracker Fund of Hong Kong 50.1
o = 18 £ R #8 #tHang Seng TECH Index 35.0
&t Financials 54.0% FHfl Telecommunications 1.2% = %%ﬂ %% % Tencent Holdings 1.4
AR Utiities 0.8% = & % ¥ HSBC Holdings Plc 14
= [ £ 2 2 Alibaba Group Holding Ltd 1.3
ESRBE | BREFERRR-ARRRD EFARKEZEEBFVNESAR  FABERE TS - ARATSHTEABRRBERRAASNBHNE NEFHETRERTRLEERERR £
Fund outlook RBEHHABBEORRES - A PERER-_ALA  RAREREMAKHETAFNBRREERREEEER  SHRUTHRAMT - BENE  ZRLEEEKRAT— A
ERSKBERTREEERERE I FRRRNEREDERBERKT - B REFEEATRR  SHRIBBBFFIET  BFAEENBEETY® - FIFERIE  EERTYH
EEMEMHER] BREXRDESBOABYMETS - FRERNB=ARETAKARRNYEEBERRIREAA - RELEREIE EESREERNZRERL76%MNEAR R TE -
A BEREER T _ZFENFNEERIERY - BFELEFA41% -
Hong Kong equities fell over the quarter, despite a strong February which was unable to fully offset a weak start to the year. Performance was down early in the reporting period, as expectations for
early rate cuts by the Federal Reserve (Fed) diminished, while the Chinese economy continued to struggle, weighed down by the property sector. However, Chinese equities rebounded in February on
the back of several positive policy announcements and looser monetary policy, boosting performance in the region. More broadly speaking, macroeconomic data was mixed, but there were signs that
that China's economy could be bottoming out as manufacturing activity moved into expansionary territory. Meanwhile, although the global technology sector continued to benefit from investor interest
in Artificial Intelligence, the Hang Seng Tech Index fell over the quarter. On a positive note, the Hong Kong government removed home-buying curbs in a bid to prop up the ailing domestic property
market — this led to a spike in home purchases by non-permanent residents in March. With regards to macroeconomic data, the Hong Kong Monetary Authority (HKMA) left its base interest rate
unchanged at 5.75% throughout the quarter. Meanwhile, manufacturing production in Hong Kong continued to show strength, growing 4.1% year-on-year in the fourth quarter of 2023.
i EERZ SARNAEFREENTHELRIKREER(FR)ARAARM - BEUER  RRXALRHNEHHEL ASRE (BEBR)BRAFREMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

ItXKRERSE ¢ North American Equity Fund seEpe s Al (NAEF)

Medium risk
BREER .. S e B e i N A . R
Investment EBEERENVERE EBOATRY - ARZEMEAR EHHRLE - LWEMKIEAIEE - 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
= BAEMEZ Unit price as at 28/03/2024 HK$736.93 Ei#ERI|* Cumulative Performance* (%)

" S H TR ERE Unit price at inception HK$100.00 318 A KE:3 L¥:3 RyIES
- B 3 months 3 years b years Since inception
37 HH Launch date 14/02/1996 9.08 30.22 83.00 636.93

BESH(HE %)+ Asset Allocation (market/sector)? H A E 3S Period Return’ (%)
H& RAE Cash & others 3.1% - . 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
i et eote 1% R Eneray 4% 3112/23 3112722 31/12/21 3112/20  31112/19
eal estate 217 EARWY)K Basic materials 1.9%
23.54 -19.03 26.66 16.02 27.85
—— T % Industrials 11.6% 5* ;t ﬁ *ﬁ % T T (0/)
S H & op oldings (%,
% Technology 32.5% )’— BFAEES Consumer staples 4.4% : - - .
% Securities %A E Holdings (%)
{2 Health care 11.1% = {8 & Microsoft 6.5
@t Financials 11.1% " ﬁi);l)llgelA c 451.2
N tios 2.4% BrfuRg . = orp .
PR Utlities .2'4./ Consumer discretionary 13.3% n Alphabet Inc-CL 3.4
‘Eifl Telecommunications  2.0% ® Amazon.com Inc 3.4

HELRBE | mROXXERILERSFRENHMRS  FRAXEBRELI - BAKRY R ARANRRERERASE MEBERAASRRREZE WEKREKX M - THRNRAE - B
Fund outlook BEESE ESHTSHEBYRTABRRKT  —FT_—FENFLEMRII%  XAENFAY - @E_AKER LA - BREDHTHIS DA - EER6EARBUEE - =

AHEERHE RS ERBCRHEYR EAZE03 - PARKERM - —AXEZROEBNERMIZA LF04%  ARE—AEAR - BEANR —AGHEERFETE Fampas - B
FREFERMES  BRERISFRERRIRL - REBALRTSEZEGRNHEE B —Z-MFDEEEE =R SR THABELS  BRE EALEERIBIIRNTEE -
US equities were up over the quarter, driven by strong corporate earnings and expectations of rate cuts later this year. Communication services, energy, information technology and financials were the
best performing sectors while real estate and utilities underperformed with real estate being the only sector that finished in red. On the macroeconomic front, the economy grew by 3.3% in the fourth
quarter of 2023, beating expectations, given continued labour market strength and firm wage growth. Although unemployment ticked up in February, the labour market was robust overall. The Institute
for Supply Management (ISM) manufacturing PMI entered expansionary territory in March, rising to 50.3, after 16 straight months of contraction. US core Consumer Price Index (CPI) inflation increased
0.4% month-on-month in February, the same rate as January. In line with expectations, the Federal Reserve (Fed) kept interest rates unchanged at its January meeting. The Fed chairman Powell
reiterated that rate cuts are expected at some point this year. The Federal Open Market Committee’s (FOMC) latest dot plot maintained three 25 bp rate cuts for 2024 despite upgrading growth and
inflation forecasts.

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

H2XRBEREES%H Fund Performance and Asset Allocation

RAEFESL o Capital Guaranteed Fund &2z mifl (CGFU)

Low risk
REBE HBFRHEZUFSRENAE  ERTHELASRR(BER)ERAANTEMBEREMAMNRELOR - A RBBEEZE L —EFEM2ANBRRENAE
Investment | ZAAREMNERSHERFRABMOLMARAER)  WREFRANALEEENER ST - AREMREIMEEERWMBER) K S ERRERAREEAN
.. E PR £ ° 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.

FREBERER—ESTMNBRREAS  LASRENES  HAZRENEBTSTA - SFOLREELZASRER(BER)ERARNEFI12A318%
Y B AT TER TERAM © 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 28/03/2024 US$12.08 El 3R = Declared Rate (%)

" EEHHRAFERMBR Unit price at inception US$10.00* 01/01/24- | 01/01/23- = 01/01/22-  01/01/21- = 01/01/20- = 01/01/19-
= 537 B 8 Launch date 01/01/1989 31/03/24 | 31/12/23 | 31/12/22 = 31/12/21 @ 31/12/20 = 31/12/19
0.17* 1.90 0.90 0.75 2.00 2.00

e . o
P 5X# B % Top 5 Holdings (%)

North American equities 1.8% | %% Securities %5 B £ Holdings (%)
ERNES
Japanese equities 0.1% = Wharf REIC Finance BVI 2.455% 02/10/2026 42
g HEREBRE

Chinese & Hong Kong equities

2.6% = Societe Nationale SNCF S 2.74% 20/01/2025 4.1

DARE (RERNM,EFES . .
BB Asia Pacific equiies | ™ Mirvac Group Finance Ltd 4.585% 18/03/2033 3.9
(ex mainland China/HK/Japan)
0.2%

BUMAREE

European equities 0.4%

arket/sector)*

& RHA Cash & others  3.6%

7% HKD bonds 90.3%

= Australia & New Zealand Banking Group 2.18% 16/12/2024 3.9

S£7Tf%% USD bonds  0.9%
B = General Property Trust 2.15% 23/08/2030 3.7

E4RE | ZeRESBNNARRTAREHNEEEAEERDES - ERFABTERTAXFEMRTER IR RMEEE S Z AW A A TR B AR 5 8 W BB 25 7 E S B B

BE - ERERSFREFBRRE  RIMEHIINEERFEZM@A/ LEA/ NEA/ LEAER/FRE  UHETHEREE - TR ELOMEFHIENAR A8 £
Fund outlook | ¢

CHBEBARRARY  SIRBRFASCYTREAFRANERRBMERSUNES - BREBEEXXERENTH BIFEMEESZLER  REREELER2%BIREK

T RETFRE o W FRESTEREFBITAE - BRERBGATHEABERSTE - RBMGRIABBTF -

RE-T-MFEE—ZF  RHEHANERERFLY  URFHUBRTE  LERCRXBAMEARBARESSE - i BA LB EEE TR WABBBETHNERES - HAKE

EEREBEERFANEA CAAREER FANABEERNTAESBRARDMEEN S S ARIBREER - BHES MM TR K47 RI0E08 MEE LR -

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve remained broadly supported over the quarter, we have

positioned some maturities at the front end in order to take advantage of the inverted curve going into quarter-end due to tighter funding. We also rolled some maturities into the 3-month/4-month/6-

month/7-month Certificate of Deposit/Commercial Paper space in order to lock in term premium given the expectation of rate cut later in the year. The fund ended the quarter with a weighted average

maturity (WAM) of 47 days vs 50 days last quarter.

The strong US data print once again raised the concern of sticky inflation could keep high policy rate for longer period. The hawkish comments from the Federal Reserve (Fed) officials also signaled

more progress needed to gain the confidence toward the Fed's 2% goal before cutting the rates. On the other hand, quarter-end funding demand was driving HKD rates higher but interest remained

mostly at the front end of the curve. Curve at the longer end remained largely flat.

Going into the second quarter of 2024, we expect rates at the shorter-end should stay volatile and driven by seasonal demand, in particular the upcoming earnings and dividend season. Meanwhile

term rates should be relatively stable and broadly track the USD rates path. We would look to selectively invest into 6-month/7-month if we are appropriately paid, at the same time partly invest into

June end in preparation for the quarter-end when we expect flows to be volatile. We expect our WAM to stay closer to the higher end of the 40-50 days target range.

i ESRZE SARARFREENTHESRBRAEEEBHARIAEMR -EUBERABFHESASRER (BB BERAF R -

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

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




H2RBEREES%H Fund Performance and Asset Allocation

E¥WmiEESE ¢ Money Market Fund eane el (MMFU)

Low risk

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 28/03/2024 US$12.98 EHE KRB Cumulative Performance* (%)

= 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 117 117 4.76 718 8.53 29.80
) * Asset Allocation Hi R [E 3RS Period Return® (%)
4 R Cash & others 1.0% 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
4.65 1.41 -0.25 0.25 1.51
EMER 5KX¥5H &% Top 5 Holdings (%)
Term deposits 37.1%
- % Securities # A E Holdings (%)
Cortiicates of deposit 44.0% — = Societe Generale HK TD 5.32% 02/04/2024 8.9
mamE = Toronto Dominion Bank (London) TD 5.32% 02/04/2024 8.9
Commercial paper 17.8% | = China Development Bank/HK 0.00% 19/09/2024 6.6
\_/ = ING Bank NV TD 5.31% 02/04/2024 6.5
= Sumitomo Mitsui Trust B/SG 5.41% 09/05/2024 4.6

HE4RE | E2IBRBENABRTARABEEELEEAPES - ENFAEBRTAXFAEHRIEZIXR AMEELSRMMERAFRERGREBNEEBINEHNI BN EE - &

REHSFREREAS  RAMEBHNREERFEZMA/ NEA/NEA/ EAFR/ FRE AHEEHFRES - TR ZENNETHH AR B8 - EFAIR50R -

Fund outlook | g CEYEBRERAY  SIRBRSESCTTEGUBREFNELBEERMARIBUNESE - BEAEERXRBENT R BRARENEEZER  BERERLER2%EREKT - Rk
AEFE - WO FREASFRBEFBTTFER - BRI RBRADRABE R TE - RPHQAKAKBFE -

RE-_Z-MEF-F  FHERMNXKRGLD  TRFOHURRZE  LARCEXABAHERARBARS S - MEHFRAGTEE PR WABBRBETHEESD - RABERLQES

BHBEHAEA/tEAREER FANARRBASFAASERNDMERTA AR MRAER - FHE S 0T 55 HIR A 435 R40Z=50R M LR -

The Fund Manager continued to use overnight deposits and short-term Hong Kong Treasury Bills for liquidity management. Given HIBOR curve remained broadly supported over the quarter, we have positioned

some maturities at the front end in order to take advantage of the inverted curve going into quarter-end due to tighter funding. We also rolled some maturities into the 3-month/4-month/6-month/7-month

Certificate of Deposit/Commercial Paper space in order to lock in term premium given the expectation of rate cut later in the year. The fund ended the quarter with a weighted average maturity (WAM) of 47

days vs 50 days last quarter.

The strong US data print once again raised the concern of sticky inflation could keep high policy rate for longer period. The hawkish comments from the Federal Reserve (Fed) officials also signaled more

progress needed to gain the confidence toward the Fed's 2% goal before cutting the rates. On the other hand, quarter-end funding demand was driving HKD rates higher but interest remained mostly at the

front end of the curve. Curve at the longer end remained largely flat.

Going into the second quarter of 2024, we expect rates at the shorter-end should stay volatile and driven by seasonal demand, in particular the upcoming earnings and dividend season. Meanwhile term rates

should be relatively stable and broadly track the USD rates path. We would look to selectively invest into 6-month/7-month if we are appropriately paid, at the same time partly invest into June end in

preparation for the quarter-end when we expect flows to be volatile. We expect our WAM to stay closer to the higher end of the 40-50 days target range.

i EERZ ARAEFREESNTHELRIKEEE(FEB)ARAFIEM - BEUER  REXRARBANCHHEL ASZRE (BB ERARIREMR -
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.

ERiE R E S ¢ International Growth Fund veau T EEERR o i (IGFU)

BEARE NERPERHNBARASNAREXAER RREAR ARAAEEREARMER YASKRENERE HRBEZFNEEHSES - AREAAEDHR

BRTRME  E2AEBERTERE  URIEEN  BONNEAKENEEERBR © To deliver medium to long-term investment performance that exceeds inflation.
L. 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 | gjersified geographically and invests primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

Investment

= BAIEME Z Unit price as at 28/03/2024 US$41.06 23X IR Cumulative Performance’ (%)
= E o R A BB 4% Unit price at inception US$10.00 A | AEFEES 1% 3F 54 BAES
. s B 3 months YTD 1 year 3 years 5 years Since inception
AL H A Launch date 14/02/1996 429 429 @ 1586  9.87  39.33 310.60
%) # Asset Allocation rket/sector)* #AX E %8S Period Return® (%)
PR GBP bonds 2.4% LR pertonds 56% 1 01/01/23- 01/01/22- 01/01/21- 01/01/20-  01/01/19-
LRSS JPY bonds 1.7% Cash &others 0.3% 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
[EX7TfE% Euro bonds 8.6% 14.58 -15.19 10.40 12.61 19.30
JEEHBE o & ; o
%7E{§% USD bonds  16.6% North Armerican equities 41.6% 5X#5H % Top 5 Holdings (%)
- % Securities ¥ B £ Holdings (%)
BRI E B Japanese equities 5.0% n %{ §k Microsoft 28
European equities 13.0% = Appl 29
R EBIE ppe .
AR (REMS, Chinese & Hong Kong equities | = & & & & Tracker Fund of Hong Kong 2.0
&5, AARS) Asia = 29% = NVIDIA Corp 2.0
Pacific equities (ex mainland n Amazon.com Inc 1.5

China/HK/Japan) 2.3%

HELRE | oNEEBRRRATISESESIESE BREBREEE—FABE LA EELFHERE - Af - BEEESC BRRERFARIRAKE - REZBRLCERRAFETR  BREBLTE
HHBERBNSH - STISARYENFRSMOES it BARTRIEBFERR S RHGEHIRE -

Fund outlook | i zmsmimeaman T HeRER LA - WARBERESRTRE MEBFAALARTENLE - EANBEREET  BNREN EF - BEREHE  aREESERALE
SEBELRE  RRBUTES TS - A AREBLEBRAFEBREEEAARER  SMNEH LA -

BETSERNRREBEMNINS - BESEERANBLSFHATROMEMEARN  MEZEEBENREIEZARK - RMNRFALEBUATHMER  BSRTHORNERMBBERS -
HEARAESFREBRUMESRTHYE - FETSNEERRT— - DERKA T _NEERRERROMTE XIS ALENTHAZER - PENEENS DARE - BHBER
HR-_Z_METHEZ RS MEBUNRTREGRITRAULRME - AHCEROBAMAI TRRAILBAEZ_Z_NFNEER  BERMABRDNTEHRAN _Z-TFERBROBEEK - &
TR RITIBERTENERRE KPR T EMEBMNFTETSTRLERAE - EMRTARENR -2 _NFETLFHERE - PEBFELOREDRERR A HE -

Continuing the positive performance from the previous quarter, global equities registered strong gains in the first quarter amid a resilient economy and ongoing enthusiasm around Avrtificial Intelligence. Fixed
income, however, had a more challenging quarter with stickier inflation prints. While macroeconomic backdrop showed signs of improvement, the Federal Reserve (Fed) backpedaled on its Dovish tone and had
the market adjusted its expectation on upcoming interest rate cuts. Bank of Japan, on the other hand, removed their negative interest rate and yield curve control policies.

The fund generated positive return during the quarter with solid performance from the equity markets being the main driver. Global equities rallied on the back of resilient economic data, where US and Japan
equities were amongst the best performing regions. European equities also closed higher, with gains led by information technology sector. On the fixed income front, global government bonds suffered a loss
due to continuing inflation and slower-than-expected rate cuts. However, Asian bond advanced thanks to improving macroeconomic backdrop and resilient credit fundamentals.

The likelihood of Western economies avoiding a recession this year is increasing, although markets remain ‘priced for perfection’, and disappointment remains a key risk. We are cognisant that geopolitical
uncertainty, upcoming elections, and fiscal constraints might negatively impact markets later in the year. Economic performance within emerging economies is divergent. India will be the fastest growing
economy in 2024, while the China outlook remains challenged by several growth headwinds. We expect the first interest rate cut from the Fed during the second half of 2024, and the European Central Bank
(ECB) and Bank of England are likely to follow. Lower government spending looks set to be a slight drag on growth in 2024 in Western economies, but we do not expect a return to 2010s-style austerity
measures. We anticipate that Emerging market central banks will continue monetary easing, with cuts in Latin America and Emerging Europe. Asia central banks are likely to start cutting interest rates during
second half of 2024. Government support in China remains measured and targeted.

H ESRZE SANERFREESTHELRBIREERE(FEB)ERARRM - BUBE RBRRAKPALRAEL ASRE (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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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 2024.
The risk ratings are provided by HSBC Group Management Services Limited.

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

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

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

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

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

REREFMAK L ZEBR AR Incorporated in Bermuda with limited liability

MS04 (WMFS) v01/0524 (0524)
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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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EUEEBETRAR /KB TAR ERRESTRAXGRENEASMIARE YA THERIHEFAXFTEMIA -

ELEEETRRAAADEA I RENEARAESGHEAER TR SMEATERER  TAIUNEFAGHIATSHEABERSEFABERERTA  RABNAIRZFHAEBLAFMITHERH

TIRERITRG KB #H R

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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xR ﬁi{ﬁ:Ifzﬁﬁkﬁﬁﬂﬂﬁ&lﬂ?ﬁﬁﬁﬁ{ﬁ—ﬂﬁmﬁg EHRBENREENZESHENRBREEE  BRRRAAZESHENEENRBRREDR 2 FTERFREARF
WREBREREHS MRBHGHEREHE - EJ%E’FEEUEﬁ%‘B@!PMERHﬁE AEFEE%W!%EP&WE&EE&Eﬁ%T\E cEE —HERRENREERENZESHEY NHRE
Eh&gﬁl‘ﬁﬂ!ﬁﬁﬁq—?{{ ° Please note that risk rating has not been provided for the Wayfoong Provident Fund and International Provident Fund. This is because the actual return to an
individual investor is dependent on the actual investment return of the underlying assets of the Fund, and whether the guarantee conditions as prescribed in the insurance policy, is fulfilled,
which is based on the individual investor's own circumstance. As such, the actual risk to which an individual investor is exposed can be very different for different individuals. Therefore, it is
not possible to provide a risk rating that reflects the actual risk of this Fund to an individual investor.
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REREES%H Fund Performance a
EL N1 £ » Wayfoong Provident Fund (WPF) Jt HKD

BiE| EL2LReMNBREBNEBRRETREEFSNBRENODR -AESRERST(HBEAS  —REFRIBERETCHERRETA  MELEEE - FR
Obijectives ﬁ*iﬁiﬂ'\]ﬁ%ﬂ%ﬁm%‘l CELRFRERENES IR T EIERAE 5%  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.
FH1995F8ABHE  WAB SO EBFEG VI ANBHLAB S IR BB TEERMES « L AESINAE2010F6 A1 T HEMI A £ o This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

" AL {EARE E Unit price as at 28/03/2024 HK$112.24 S %B* Cumulative Performance’ (%)
" E S M BRFAY B A2 fE 4% Unit price at inception HK$100.00* 3@ A AEZS 16 34 BaE RIZES

" A3 B E Launch date 01/02/1987 3 months YTD 1 year 3 years 5 years
BESH (5, 17%) Asset Allocation (market/sector) 1.10 110 3.47 -9.01 6.17

HIAE#K® Period Return® (%)
01/01/23- ‘ 01/01/22- ‘ 01/01/21- ‘ 01/01/20- ‘ 01/01/19-

Since inception
12.24

HAthfE% Other bonds 5.9% H & MM Cash & others 2.2%

HBEEH GBP bonds 2.6%

IR 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
North American equities 12.2%
S JPY bonds 1% e 475 13.72 -0.15 10.28 11.53
B TTiE% Euro bonds 12.0% e a ’ 5x;d:ﬁé§§ Top 5 Holdings (cy)
) ' hERE SRR - R L p gs (7o
_ T, renoKenacauies 1 4 2% Securities 4 & Holdings (%)
E7efiE% USD bonds  23.1% .

- ) g§§§)<2’§fﬁf/§%/ = B 'E E £ Tracker Fund of Hong Kong 16.1
PRI Other equites 0.6% ) ke Pactiosauites | w Amundi Euro Govt Bd 7-10Y ETF Acc 30
E‘f‘?’rﬁﬁﬁie Jiies 8.9% 46% = iShares 20+ Year Treasury Bond ETF 2.2

pean ed o ERPETA - W ESTITRRER 100 = United Kingdom Gilt 4.625% 31/01/2034 1.3
Percentage may not add up to100 due to rounding. n US Treasury N/B 3.8750/0 31/12/2027 11

ELRE | hNEERRRATSGRESIEE BREEEE—FARLI CELFHEERR - Al BRIESE  BRRERFAZIRAKE - BERBEERRETETR - XEBARER

HR)LTERBERBNE S - STISHEEEHSMTEL « tLoh - AARITERIE BRI R Uas R ab R IE B -

Fund outlook BEDBERDRREBEONS  BESEERKNERSFHRATROAMEMEALN MRZZEHENREIZAR - RIBEMEBUATHABEE  BFRTORXERMHBBERS - 7]

BES FREBMHTSHATAYE  HEBSOMBERAT— - HERK A —F_NEERRER RE’JFF% MEHZEEENFHRZES - FEOMENRDARE - BNEHBEA T
PO T FE—RIE - B H?&ﬁ&%?‘i&fﬂﬁTaEﬂEBﬁ © G AR AR N R AEE T MFMEE  ERARDTR RN -T2 FRBMEREIE - B MAT SR

T T A B BT+ ELoP AL T RO B S T A R B, o SR T TR B — P L BSAAS. » oh  EA T HE AT R 3 R 0 R R 4

Continuing the positive performance from the previous quarter, global equities registered strong gains in the first quarter amid a resilient economy and ongoing enthusiasm around Avtificial Intelligence. Fixed income, however,

had a more challenging quarter with stickier inflation prints. While macroeconomic backdrop showed signs of improvement, the Federal Reserve (Fed) backpedaled on its Dovish tone and had the market adjusted its

expectation on upcoming interest rate cuts. Bank of Japan, on the other hand, removed their negative interest rate and yield curve control policies.

The likelihood of Western economies avoiding a recession this year is increasing, although markets remain ‘priced for perfection’, and disappointment remains a key risk. We are cognisant that geopolitical uncertainty,

upcoming elections, and fiscal constraints might negatively impact markets later in the year. Economic performance within emerging economies is divergent. India will be the fastest growing economy in 2024, while the China

outlook remains challenged by several growth headwinds. We expect the first interest rate cut from the Fed during the second half of 2024, and the European Central Bank (ECB) and Bank of England are likely to follow. Lower

government spending looks set to be a slight drag on growth in 2024 in \Western economies, but we do not expect a return to 2010s-style austerity measures. We anticipate that Emerging market central banks will continue

monetary easing, with cuts in Latin America and Emerging Europe. Asia central banks are likely to start cutting interest rates during second half of 2024. Government support in China remains measured and targeted.

3 HERE BARAEFRAENTHELRRRATE (FE)ARARREM - BOUEE  REXRRHANERHELAZRE (BB ERAFTRHE -

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

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

HE | HRAESOREAENEBREPRGEFISNBRENLR - AESRENSTIHREMES  —REERYMRERETAERETA  MELEMHRSE - RIR
Obiectives ERRTENRBEERS  ELREKXBRENE S HIME FHERA T F5% (AE T H) o This fund aims to achieve an investment return in excess of inflation
d over the medium to long term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC
guarantees that the average return, over the period in which the member invests in the fund, is 5% per annum in US dollar terms subject to the guarantee conditions as
stated in the insurance policy.

FR1995F8A8HE  WAESEREFEG 2 EURBERATEE 2R AT EMNTEL - WATER I HA2010F6A1HRT B NI A £ - This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

"B ESEZE Unit price as at 28/03/2024 US$1445 g*ﬁﬁiﬁt Cumulative Performance? (%) ‘

" E G HE B H B AIE 4R Unit price at inception US$10.00* 318 B RESS 14 34 5 Ry z2

= X 37 B 8 Launch date 01/01/1987 3 months YTD 1 year ‘ 3 years 5 years ‘ Since inception

LG D e e 248 248 955 014 | 19.82 | 44.50

EETH TR § .

Money mgrket instruments  2.3% Cash & otrers 0.7% 'H‘H m EI iﬁ Period Return§ (0/0)

FLfefa Other bonds 5-5% 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-

PRI GO bonds 2.5% S 3112/23 3112/22 31/12/21 31/12/20 3112119

FIRRE JPY bonds 1.7% North American equites 27.9% 9.32 -14.26 475 10.06 14.31

B7LfE% Euro bon 4% p .

R Erebends T SRCSNIONPOIRIO - 35 75 3 % Top 5 Holdings (%)

L% USD bonds  23.1% ?h:i?flz%?g Kong equities %g#’_\_securities ﬁ ﬁi HOIdings (0/0)
_ 60% = B = & ©Tracker Fund of Hong Kong 2.9

FHBIIR Other equities 0.5% gﬁwrl@mf/m/ = Amundi Euro Govt Bd 7-10Y ETF Acc 2.6

BOMmRE _ —YGESE AW Asla Pacifio squities = iShares 20+ Year Treasury Bond ETF 22

European equities 6.9% f.s)%a fand Chinalitdzpan = # Microsoft 19

EREEAA - LLERMATETER100 = Apple 15

Percentage may not add up to 100 due to rounding.

ELRE | wNGERRRATSRRMAIIEE BRBRFEE—FARIT EELFHEERR - KM BEBESE - BRREREARHERALE - RERBLERREHETSR - XEBHBEER (5
HER)MTFBRERAN SR - STISHREEERENTES « teoh - AARRITER I BF|FRF Y R RIEHIBR -

Fund outlook | gamisminmmammnins - Ems@ERKHE RS FHRIEOTENE FEN  MBLEZHEDEEBAR - RIBABAEATHHEE  BSETHALEYREERY - 57
HESEREBMATBERINYE - FRDBOEERAT— o EDF%%EXJ% ToPERERESRNTIS - fﬁﬁﬁl%’zléiﬂ“ﬁa’ﬂ'%\ RS b HNARR I o A HER AR =T
ZETHEE—RAFE - mEUM %fT&RfAiﬂfﬂiTﬁuﬁﬂﬂﬁ T AR ATRIS FERAESA R E —F—MEMER - BRMEET R BN —F— BERROBEEIE - EHHADBRIT
T T R B RATR BRI T S B BN BT T B T A B, - MR T AR BB — U T BIMRLE - B A B B

Continuing the positive performance from the previous quarter, global equities reglstered strong gains in the first quarter amid a resilient economy and ongoing enthusiasm around Artificial Intelligence. Fixed income, however,
had a more chal\englng quarter with stickier inflation prints. While macroeconomic backdrop showed signs of improvement, the Federal Reserve (Fed) backpedaled on its Dovish tone and had the market adjusted its
expectation on upcoming interest rate cuts. Bank of Japan, on the other hand, removed their negative interest rate and yield curve control policies.

The likelihood of Western economies avoiding a recession this year is increasing, although markets remain ‘priced for perfection’, and disappointment remains a key risk. We are cognisant that geopolitical uncertainty,
upcoming elections, and fiscal constraints might negatively impact markets later in the year. Economic performance within emerging economies is divergent. India will be the fastest growing economy in 2024, while the China
outlook remains challenged by several growth headwinds. We expect the first interest rate cut from the Fed during the second half of 2024, and the European Central Bank (ECB) and Bank of England are likely to follow. Lower
government spending looks set to be a slight drag on growth in 2024 in Western economies, but we do not expect a return to 2010s-style austerity measures. We anticipate that Emerging market central banks will continue
monetary easing, with cuts in Latin America and Emerging Europe. Asia central banks are likely to start cutting interest rates during second half of 2024. Government support in China remains measured and targeted.

i LeRE SARABSFREENNTHELRRREEE (FE)ARARRH - BU(ER RMRERPALHAELAZRR (BB BERAFRE -
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.

L | * 200051 A1ERE - ZES A EMEH AR H  The fund was unitised on 1 January 2000.
Remarks | ¥ 2EERFAFREE —(EFER B EEEH o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
§ HAREHMAGFEREE —EEEAMNBREIEEHE © Period retumns are calculated based on the unit price of the last business day of each year.
ZERAMNPALR IR ERSEREENEE FEHNEEFEFTE - 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
E;%jl”é REEESTE 2 R0 181 18/F, Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong
T A ¢ (852) 2288 6622 Telephone: (852) 2288 6622

EE>E%A%1%B§(%)%BE’AE7W%§ Issued by HSBC Life (International) Limited
REREFMAZ ZBRAE Incorporated in Bermuda with limited liability
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