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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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FREFREBREEEHEEERREEBE (BB ARLIEBNMRRE  UBHRERNFIT - FAR LB EEFEZLEHRRE -
BRAXHNWREEERABERERERBENREEE - FRFF  F2HERI=EEHTY] -
AXHFBRENTERBEABAABRELREZ NEREZR  BHERNEEERD AL HFFITERRRAENLEREZZZNBERZE
EAREER - AXRABFBRNER I FBIAMBESTEA -

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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XERENE=FLH  BITERRT— B EAEROMEKRIRER - 5/ H
HEAMADZENRREFTESREESR - ReEERI > IERMHI LA WX
BREENHRREFELASEREHER  BEEANBEREEM LA - mZHEEF
EESHERRE FETFTRANRR BITERRT— - B BoEEIHE
RNXE AYZREREENERBEZ BARBRMERIEHEAFAEEZRNAE
Jackson HoleZ2BATHFELHFA  RTIERNARE - BE  BHESEM R ES0EES -
REECHEHEQNER T+ -—ARARITHEEKE -

US shares advanced in the third quarter, but sector performances were mixed as some previous winners
lagged. Meanwhile, other sectors that had previously been shunned gained renewed favour with
investors. All sectors aside from energy posted positive returns but top performing sectors included
utilities and real estate while information technology posted only a small advance. Changing expectations
for the path of US interest rates shaped the quarter and contributed to the divergent sector
performances. Some resilient corporate earnings over the period helped to settle investor nerves. Federal
Reserve (Fed) chair Jerome Powell then used his speech at the Jackson Hole central bank symposium in
August to signal an interest rate cut in September. In the event, the Fed announced a 50 bps reduction
to rates. Investor attention also turned to the forthcoming US election on 5 November.

E i EUROPE

(Q_ BMSCIB M S B ERIE R  BABRERE=S LA - ABTERAEHE - A
A e ASERBEEER FRETSRENRTHA SREEEHERIIENES
m ML ENBR - FE RREREMBRRZEEEDR  SETERREEBNMRMA -
Eurozone shares, as measured by the MSCI EMU index, made gains in the third
quarter. The advance was led by the real estate, utilities and healthcare sectors as
the prospect of lower interest rates saw investors reassess some previously out-of-
favour parts of the market. Energy and information technology were the main

laggards, delivering negative returns for the quarter.

3 ASIA

EETEFRFEAELRHEERRET  DHNEEARMNBRERE=ZFEEAZ  TEREREBRELSE
RERREH -HERFERENZBEBERERATE-SLA MEZRELBEREEARRATEEL L

FomSRACEBANEDA  FTHRERERELA - A GEREABEF B8
RERTE® FTEHRREEHNERNBEEER IR ERRHEEERBER
Tt NERESZIIIBEREZFTE - s

Asia ex-Japan equities extended gains in the third quarter amid a weaker dollar and
China’s stimulus moves, with Chinese equities and Hong Kong equities being the
major outperformers in the quarter. While Indian equities advanced further on a
solid macro backdrop, Association of Southeast Asian Nations (ASEAN) equities
notched strong gains on a pick-up in estimated earnings on growing rate cut r
optimism and their higher domestic demand-oriented exposures. However, Taiwanese
ended almost flat and Korean equities declined amid a shift in investor sentiment about
the tech sector and rising concerns over their vulnerability to external shocks should global
economic growth continue to decelerate.
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HZ JAPAN

BARERE=ZFXRARKD  REAHBALAERBBEGFTHR) ESRARABRZFREAUKREBEFA - B THH
ENRZFRNER - TERR LA LEEHEGRBEEERSHFHEMRRER - bt EXS QAN EEREE
XBETHT BHEREA - FTR AXBNEFWEEEYE  HETRBREBHTH®  EANBERTIRREERZ R
BRREAMABDERNEDED - BAREMELFTED SRR RATFYEKTE  BEERELTRMBTZEE -
Japanese equities ended choppy the third quarter trading sessions modestly higher in USD terms (but fell in JPY
terms), as the Japanese Yen's sharp rebound from its multi-year low fuelled worries about the carry trade unwinding.
Major sectors mostly advanced, with defensive sectors such as staples and health care leading the gains. Real estate
also climbed on some positive quarterly earnings. Financials edged down amid retreat in Japanese Government Bond
(JGB) vyields during the quarter, and information technology underperformed, tracking their global peers’ weakness.
Valuations of Japanese equities stayed fair, hovering around their long-term average, but the currency moves could
drive up market volatility.

FE CHINA

BEZERRNARERZEMRBER AREFTIANEBLH  PERERE=F LA - TEMR
MEAGRERS ZRtEER BRREEERMFHEMRRBAEL - I EEHIE-F
HEXEFET BHERKEEDA - AWM ARASERERREBEMRBITERRER - &
F—WEERANANE mHE—SLAGERBFENEESHNELEMTD) mAEF
BERELERZERBENARE  ARTZEARATRENERERBFHE  MAM

ERRRTISERITE -

Chinese equities rallied in the third quarter, as a comprehensive set of stimulus measures
announced in late September boosted investor confidence. Major sectors rose (in USD terms),
with discretionary, health care and staples outperforming. Real estate also rebounded markedly on

further policy support to the sector. Nevertheless, low-beta sectors, such as utilities and energy lagged
behind. There were further upgrades in estimated earnings (mainly driven by tech firms) following the latest earnings
releases, and Chinese equities’ forward 12-month price-to-earnings ratio (P/E) was still below their long-term average
even after the stimulus-triggered rallies, in addition to the valuation discounts to their global peers.

&8 HONG KONG

TEERRMBRESTEEERGEL  BEERERE=ZFAH  TERREE LA - BEEB
BEAMERS  RBEMNZEZTHA FHEARLA BHEREGREDA - BERERSE
EERHRBRR ARTZEAEANTEREZNERNERBTIEE  BERBMKE ML
BATS  TREDVHEHRE REXLWHEERS  cPEBEHELHEEAMEINEREER » &
FMPFHHERE  ERBEZ IREFWEMETSERERBNSALE -

Hong Kong equities surged in the third quarter, with major sectors broadly rising as the
China’s stimulus measures shored up the market confidence. Financials rallied, and real estate
rebounded sharply on lower mortgage rate following the start of Fed easing cycle. After a
strong third quarter performance, Hong Kong stocks’ forward 12-month P/E moved closer to but
remained below their long-term average, with their relatively low price-to-book ratio and high
dividend vyields versus their regional peers. More forceful policy measures in China is positive, though
faltering economic momentum and a slow recovery in the local property market are still concerns.

B4R EH¥ 1S BONDS AND CURRENCIES

FOETERERNE=FTHRYREBEH  -ZELtANFEBUKBEBBEFES  MEXEZBH mEANAGERD
ZBEESREH  SHERAESEENZAEOEEY  ARTSHSGEANBETY - REFZBREN 1R
EETESRBAMREEBERENS K BHAEARLTEERER - ZRESFTH - ZEHEES
WREEARAZARBTY®  EAMFHRSENRESER THRINMEEY  SRANKRERHERE
o RBRRFIRBETIT - BONRITHRELEES - EEMEZEN0OFEHBAES WE=RE
AEQT(EREELA) EEZNEEZABMNRERBNERFNANTHRSF - IMNEFE > HE
LEREN REEREABBBNGTY BEARITRAEMETE-SIEEEER -
The third quarter saw the start of the interest rate cutting cycle in many major economies. In
the US, the combination of a stronger-than-anticipated decline in July’s non-farm payrolls, the
unemployment rate trending higher, and a larger-than-expected drop in inflation August,
spurred the Fed’s decision to begin its long-awaited cutting cycle with a 50 bps cut. The cut
and expectations of faster monetary policy easing by the Fed led to a weaker dollar against major
currencies. In the bond market, US Treasury vyields fell substantially over the quarter with 2-year yields
leading the way, falling 111 bps, as the yield curve steepened to reflect the outlook for lower interest rate policy.
The European Central Bank (ECB) also cut interest rates by 25 bps. German and French 10-year government bond
yields declined over the quarter (meaning prices rose) but underperformed relative to Italy and Spain, which were
the strongest performers in Europe. In foreign exchange, the Japanese yen rose against the dollar, partly due to the
actions of the Fed, but yen strength was further supported by the Bank of Japan’s decision to increase interest
rates.
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ERRQELA KREFHAPEERBEBARRT REEZEZZEUTSRENBEBHRIEEE - &
EWEFE BRANEEHSRAEREHRIEBMEEE ] - FETSEEESENEITES - RMNEH
DHNREREE  URHETSAMERES -

Investors should remain cautious of a more volatile market environment amid global economic cooling,
election uncertainty and geopolitical risks. In fixed income, we see a strong case for a “structural
steepening” of the yield curve. Emerging markets should continue to benefit from a weaker US dollar.
We prefer Asia stocks and credits, and local-currency emerging market debt.

A MBSHMERELRRRETE (BB BRAAREHS -
Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited. j
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iSRRI E MARKET CONDITIONS SUMMARY

/ [o] Re %
024 1 - > o-d
d Q 024 0/09/2024
& I 2 Hong Kong equities +23.03 +27.45
EBKZE US equities +5.57 +20.49
H b 75 N [ A& 22 Other Asian equities +10.21 +19.87
BN A% 22 European equities +6.34 +12.63
AR ZE Japanese equities +6.06 +12.18
Z Jtf&E% USD bonds +5.20 +4.45
\_EMIRH &% Other world bonds +8.61 +1.92 J
/ e, 2 HY BE 18 & 5 ange aga e D
0244 35 EZ S 0-d
d Q e 024 0/09/2024
F & Pound sterling +6.12 +5.22
BX 7T Euro +4.13 +1.03
\EI Japanese yen +12.46 -1.44
B RRR -
kE - EREESEHCERRAEMENEEREME - FF BN - BAREBETS) -
BEH - EREABNESEHUCAETS  BRAREMIRKES) THERREBRGAGEFEBEUELTFT  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).

FREBLRANBRUMERANES  EREBRFAGHTSTE - EFASAAOREARHT - REAMATRANTRNHEEMS - 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.

= BAEMKEZ Unit price as at 30/09/2024

HK$201.26

[@ 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

% J HAth Cash & others

30/09/24 | 31/12/23 = 31/12/22
3.74" 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

%7tfE% USD bonds  9.4%

13.0%

HH¥TIETA

Money market instruments  1.0% —’—\

7 7LtE% HKD bonds  76.6%

&% Securities

= European Investment Bank 0.00% 06/11/2026

= Swedbank AB 2.279% 04/10/2024

= Nationwide Bldg Society 2.83% 20/04/2026

= State Grid Overseas Investment Ltd 2.85% 17/04/2029
= Swire Propert Mtn Fin 2.40% 18/06/2027

%A E Holdings (%)
9.4

8.2
72
6.6
6.3
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Fund outlook

HESRTHI7TEEE RSEESR - FR - &
TIEREMAEY UEHEBB—FNEHRM MERRHKEETBR20EEE - MbF B R10F 848 B = 815 B T B 1018 2 26 R6E &2 -
TECNEE=FRAMNEBEEBERRZE - TR LFHURBBENREILEBTE METEENRETRNEH T — - RETRXNRIFEFE - LA
ENREERRSNES FZARZEMRRRNAALER - BE0N  FREXHBYEBREIFRTAN - SNLARRIINEOBEEFABERR - MAERE
BEENERIFERNERS ZAEAERBRBHOEEREHAMLEA  BARAEREAEERES - GAEPEAN X0 BERSZEXZEMND
SHEARKREEN -  TEXLEHEEERIHERABE BIEXRS URBZTREZBIMBEZERZZE  SAURFTH®  KIESNES -
TEROMFE_FRERAMAELERFENER BAREBRLOEERERGRYER - AN ZRELRTREERAGE  URBELEXFSFE
FAAHERIBAEK -

EECMEERRLARNARBEANESSE BRNABRBHEABEER(BER HK  BELXFEAS75% FH0EERE525%  BESMER
BRENLEIELINETIE - LHEBRREFIE -

The HKD sovereign curve shifted lower over the third quarter of 2024. For maturities greater than 1 year, yields were down by 17 bps and 8 bps at the
2-year and 5-year, respectively. The HKD swap curve shifted downwards over the quarter. For maturities greater than 1 year, yields ranged from 20
bps lower at the 2-year, to 10 bps lower at the 5-year and 6 bps lower at the 10-year.

EABNESHGR-_S-_NEE=F8% - SIHABEE - FNIRESTS MFARAFHEASFUEED

Economic data releases in the third quarter of 2024 were mixed. The seasonally adjusted unemployment rate remained unchanged throughout the
quarter, with diverse movements across various sectors. The underemployment rate also remained stable. Hong Kong's inflation was higher than
expected in July and August, mainly due to the end of the rates concession in June. Despite this, the underlying consumer price inflation stayed
modest throughout the quarter. Prices of meals out and takeaway food recorded relatively fast increases, while prices of energy-related items
continued to decrease visibly. The value of total exports of goods increased year-on-year (YoY) in each month of the quarter, although the growth was
lower than expected in August. Exports to the Mainland China, the United States, the European Union, and many major Asian markets saw increases
of varying degrees. The value of total retail sales contracted more than expected YoY each month, attributed to changes in consumption patterns, the
strength of the Hong Kong dollar, and increased outbound travels by residents during the summer holidays. Hong Kong's gross domestic product
(GDP) grew YoY in the second quarter of 2024, with total exports of goods continuing to register strong growth. However, private consumption
expenditure turned to a slight decline, affected by the changes in consumption patterns of visitors and residents as well as the strength of the Hong
Kong dollar.

The Hong Kong Monetary Authority (HKMA) held its base rate unchanged in July and August but cut it by 50 bps to 5.25% from 5.75% in September
following the Federal Reserve (Fed). There was no foreign exchange intervention by the HKMA in the quarter and the Aggregate Balance remained
stable.

i
Note:

EeRE-

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.

SARERSFREENTRESRERAETEFEB) ARAARM - BEUERRKERXHELASRR (BB ERAFRME -

RBEAN BB LFELRITARR A A Guarantor: The Hongkong and Shanghai Banking Corporation Limited




H2RBEREES%H Fund Performance and Asset Allocation

Capital Guaranteed Fund Eage < ufifl (CGF)

Low ri
REHE HEFREZEACREFNAR  ENTHELASRBR(BR)BERAFATENEREMNAMNNRELNR - AeREFRZAE L —HAFEMN2A3EE
Investment | RERAREHENER R ERMBBOAMEM(MBER) UREEREVAREHENER S - HREHNKRIMERERWBR EHERRK

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.

= B {EMKE ZE Unit price as at 30/09/2024 HK$123.24 [B R 2 Declared Rate (%)

objective

" 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-
= 5k 32 A Ef Launch date 01/01/1989 30/09/24  31/12/23 = 31/12/22 = 31/12/21 = 31/12/20 @ 31/12/19
) * Asset Allocation (market/sector) 0.56" 1.90 0.90 0.75 2.00 2.00
R 5K#H &% Top 5 Holdings (%)
Y, =
B & RHA Cash & others  3.9% North American equities 1.9% %% Securities ﬁﬁi Holdings (%)
EE:NiE
L Japanese cquities 0.1% = Wharf REIC Finance BVI 2.455% 02/10/2026 4.4
% HKD bonds 50.7% Sapee dtong Kongeautes 1 g ciete Nationale SNCF S 2.74% 20/01/2025 43
e | = Mirvac Group Finance Ltd 4.585% 18/03/2033 41
(ex mainland China/HK/Japan)
Ej«/ﬂg N = Australia & New Zealand Banking Group 2.18% 16/12/2024 4.0
BN AR
European equities  0.4%
= General Property Trust 2.15% 23/08/2030 37

HERYE TABRFNBEFASGN T _NFE-FTBK - -pIHEOBB - FOIRESME MEHARAFHESUAXDF THI7TEZH RSEES - FR - &
Fund outlook | 7T 15 B8 5 48 Bt o bUTIHI B8 B — F 0 H R AT - 7 4F B9 48 B4 2% S T RK2OMRI L B - 54 B 104 504 HA UK 35 3 B0 5 BI T BE 1018 2 25 RO 1A 2 8%
“ECNFEZFATNEBRBRRZE TR BFHMAENKERERIE METSENKEXRED T — - RETREARFFEB - LA
ENREABRRSRES TZARZMERRSAER - BEOL  FRAERXEENEBRRERFAEMN - NLARRIIENERABER - MERA
BHEENERIFERNERS -ZFAEABMEREOGERFHEMLEA  ENAARREAEERES - HAEPEAN B BERSEZZEMH
BHHARERREES - TEXAHEEEIIEREAEE BIEXRS URBZTREERINESEARYE  SAVRFTY  BESKES -
TECNFECFRBAMAERERFENER BRERBLOSERASGRYNER - AN TRFATREBEAEE  URETEXRRSYE -
FAHERXBAENK -
BAECRMEERNEtARNABFEARTERE
RREFENLEEHIIETR  EEBRIFTTE-
The HKD sovereign curve shifted lower over the third quarter of 2024. For maturities greater than 1 year, yields were down by 17 bps and 8 bps at the

2-year and 5-year, respectively. The HKD swap curve shifted downwards over the quarter. For maturities greater than 1 year, yields ranged from 20
bps lower at the 2-year, to 10 bps lower at the 5-year and 6 bps lower at the 10-year.

BERNARBEHAFEER (BEB) LK SEARFIEH5.75% T A0 EHEL25% - HECAE R

Economic data releases in the third quarter of 2024 were mixed. The seasonally adjusted unemployment rate remained unchanged throughout the
quarter, with diverse movements across various sectors. The underemployment rate also remained stable. Hong Kong's inflation was higher than
expected in July and August, mainly due to the end of the rates concession in June. Despite this, the underlying consumer price inflation stayed
modest throughout the quarter. Prices of meals out and takeaway food recorded relatively fast increases, while prices of energy-related items
continued to decrease visibly. The value of total exports of goods increased year-on-year (YoY) in each month of the quarter, although the growth was
lower than expected in August. Exports to the Mainland China, the United States, the European Union, and many major Asian markets saw increases
of varying degrees. The value of total retail sales contracted more than expected YoY each month, attributed to changes in consumption patterns, the
strength of the Hong Kong dollar, and increased outbound travels by residents during the summer holidays. Hong Kong's gross domestic product
(GDP) grew YoY in the second quarter of 2024, with total exports of goods continuing to register strong growth. However, private consumption
expenditure turned to a slight decline, affected by the changes in consumption patterns of visitors and residents as well as the strength of the Hong
Kong dollar.

The Hong Kong Monetary Authority (HKMA) held its base rate unchanged in July and August but cut it by 50 bps to 5.25% from 5.75% in September
following the Federal Reserve (Fed). There was no foreign exchange intervention by the HKMA in the quarter and the Aggregate Balance remained
stable.

i EERZ PARAEFNREENTHELRIKREAERE(FR)BRARIREM - BUERREREHEL AZRR (BB BRARREMH -

Note: Eﬁ%?n%%gﬁzh, Ificégitg\c/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

REANEL AFRE (EE) B R AR Guarantor: HSBC Life (International) Limited




HE2RBEREESH Fund Performance and Asset Allocation % J0 H KD

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

Low risk
REHE ZZERBROFRMNEHEE - AREAARRENELRRERES - B (BUBEREL) UBENGETES HELREEZS(FBHBERLD
Investment | TFTEE - EURBERESRENENTRREEERTETE NHES ES ALEE FREABFALER  ELBRBEBESFIEEY
objective B T LAY A4 15 fE i 2 N dn4E 9 A SR - B R #8160 X 52120 X ° To achieve a rate of return higher than the bank savings rate. The Investment
Portfolio invests solely in units of the HSBC Global Money Funds — Hong Kong Dollar (which units are denominated in Hong Kong dollar) which is a
unit trust managed by HSBC Investment Funds (Hong Kong) Limited. The Underlying Fund invests in short-term deposits and high quality money
market instruments such as treasury bills, bills of exchange, commercial paper, certificates of deposit or inter-bank deposits. The weighted average
maturity and weighted average life of the investments of the Underlying Fund will not exceed 60 days and 120 days respectively.

AR RENAREMEAATFRLETFRARTREMBEZFRAR  MAREEANTIEEEMER BHEE o Please note that investing in this Investment Portfolio is not

the same as placing money on deposit with a bank or deposit taking company and the Investment Portfolio is not subject to the supervision of the Hong Kong Monetary Authority.

= BAEMEZE Unit price as at 30/09/2024 HK$126.46 EHE KRB Cumulative Performance’ (%)

= B & B R B A& Unit price at inception HK$100.00 R AEES 14 3% 54 RIZES
- Ky B 3 months YTD 1 year 3 years 5 years Since inception
2/ H 3 Launch date 07012000 | 485 = 271 = 375 702 | 755 26.46

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

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

EREARES
Short-term corporate bond 4.8%

S e 3.40 0.84 -0.24 0.36 1.05
%R 1 denosi o = :
Government bonds/bills 19.5% LRSIl 5 K155 % Top 5 Holdings (%)

o % Securities B £ Holdings (%)
2%??‘%[63 of deposit  16.0% = Royal Bank of Canada/HK TD 6.00% 02/10/2024 7.8
rrmE = Hong Kong T-Bills 0.00% 02/10/2024 6.8
Commercial paper 19.3% — = Societe Generale HK TD 5.80% 02/10/2024 5.5
B R EAM = HSBC Hong Kong TD 6.16% 02/10/2024 4.9
Cash & others 138% = Bank of Nova Scotia/HK TD 5.90% 02/10/2024 4.9

HERYE THACHERRRERINTARNAGKBEAFERAE  BRAARBEEIFHER (BER) T BEATEHE75% FH50EE 2 E526% 2 &
Fund outlook | BRERIL EEHIETE - @EBRRETE -
ER-EARATSESABERENAABRARSAY  FARTRERSAGER - At THLEERAABFERSERNAGE LSHMSE0EES  @%
TEXREHZED IR - A PERFRBHNSHELARFIR FTHRETHAB LS  MEARRBELATELT S NMEES=FTROFEHE
FTRE+—E2ABRY  ATRDHUEBLEEL CRESTRIVABENRERRE  CPEFBRTAEFBBGEAMLBEZS A  BREBSRTRF
EREMTIE6.39% = °
BRE-Z_NFEMNFT BHEHEERTALEREEFERY  ITHUFTREIBRETSRAYE TROMBSEEFEY TR KBREBEXTES
Y -HMERBEBEAZHEAS BITEPARNLTEMMBER  BAMSEF S _WEH TSNS O0EES -

RUGEEEHREEEESAEA LEA NEAAREER ABAEEHZERECBARDMIEHFER BHRET - ARNPREER - BHE
B B I0AE T 19 BB R % 4 5 R 40EB0H M EEE LR -

The Hong Kong Monetary Authority (HKMA) held its base rate unchanged in July and August but cut it by 50 bps to 5.25% from 5.75% in September
following the Federal Reserve (Fed). There was no foreign exchange intervention by the HKMA in the quarter and the Aggregate Balance remained
stable.

Hong Kong Interbank Offered Rate (HIBOR) curve remained soft over the quarter as market expected the Fed to enter rate cut cycle in September.
Therefore, the 50 bps rate cut by Fed in the September meeting was broadly priced in, HKD rates were little move after the meeting. However, going
into quarter end the surprise stimulus from China triggered a strong rally in equity market and daily turnover breaking historical new high, together
with the third quarter-end seasonal demand and Golden Week holiday, the liquidity of HKD was very tight. The short-dated funding demand led to a
massive funding squeeze, hence the HIBOR curve was significantly inverted at the front end with overnight HIBOR surged to a new high of 6.39%.

Going into the fourth quarter of 2024, we expect the shorter end of HIBOR curve continue to be volatile as driven by seasonal demand and stock
market performance while the longer end should remain relatively stable and broadly track the USD rates. Upside of HKD term rates should be capped
as more rate cuts is expected, now market pricing in around 50 bps cut for the rest of 2024.

We would look to selectively invest into 6-month/7-month/9-month if we are appropriately paid, at the same time partly invest into December end in

preparation for the quarter-end when we expect flows to be volatile. We expect our weighted average maturity (WAM) to stay closer to the higher end

of the 40-50 days target range.

i EERZ SABAEFREENTRHELRRREEE(BFR)ARAAIERM - BUER  RRRARHNOHHEL ATRE (BB ERATRMH -

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




H2RBEREES%H Fund Performance and Asset Allocation

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

Inv?fs;gmaeﬁ FERFER AR F AR E R E RS (P AR EMBA R ESFEROAETHENSTCREMRS - URSRRER - To invest for total return
N primarily in a diversified portfolio of investment grade rated fixed income (e.g. bonds) and other similar securities from around the world, denominated in US dollars.
objective
= BB EE Unit price as at 30/09/2024 HK$231.90 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
37 B Ef Launch date 14/02/1996 4.39 131.90
BESH(HE, 17%)* 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-
e EA (10 F L) meRxe 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
USD bonds (10 years and over) 11.3% : 518 _1460 _1 .08 599 8.26
EREEOE2%) 5K # B #% Top 5 Holdings (%)
(5 E 10°) y USD bonds (0 to 2 years) 3.5% %% Securities ﬁﬁi Ho|dings (%)
USD bonds (5 to 10 years) 39.3% EREEQEEF) = US Treasury N/B 3.75% 31/12/2030 4.3
USD bonds (210 6 years) 44.0% | = US Treasury N/B 4.625% 15/05/2054 4.0
= US Treasury N/B 3.75% 31/08/2031 4.0
R = US Treasury N/B 4.375% 15/12/2026 3.3
" Fannie Mae TBA 2.00% 10/24 27
ESRE | F-FLHFTHLEEBES NIBAFEER @R RIVANYS BT SELEEE AREELAMES Y - AEIBLECTNAREEHLEELREREER
Fund Jook BROZH  GBEESFUEETE BRETPRRZRER BHERSGEEMNEITHOEES  MEXANAHKSEREEMTE  AKTEERE M ARENFRIBIE
und outlook | 3 wmmpEERAABERA -
i@}i#%é%ﬁﬂ#ﬂé%z%ﬂﬁ CHFH RAFH  +FHRESTFHEAEBESRSEERBAD B TERIN% - 0.82% * 0.62%%0.44%%E3.64%  3.56% - 3.78%
4.12% °

HA - CEXEFRARFRREAAEENEERBEARBASBES AUARKBERCXEFFFER EeRESFRRLE  BESACECESRESRALE
FENDELEFETLERER - TR BENETT REAGFEPEEFNESRSR -

RERH - AHLEHRE  BUTILE BERHARNBEREMANRRZ ARESANKRRTUENEREE - ZAMDIEFERTA BREREEEFAREE
FEERZEEEEEARSIINEE - EHRER T E2UREECUFRENTHEILE -

The first half of the third quarter saw weaker economic data and a dovish Federal Reserve (Fed) tone, causing a shift in sentiment and a sell-off of risk assets. A
poor jobs report fueled fears of a more serious recession, leading to a decrease in treasury yield. In September, the Fed cut rates by 50 bps, stronger US data was
released, and a large China stimulus was announced, which led to a rally in risk assets despite Middle East tensions.

US Treasury yields fell with the curve steepening in the third quarter. The 2-year, 5-year, 10-year and 30-year moved lower by 1.11%, 0.82%, 0.62% and 0.44% to
finish the quarter at 3.64%, 3.56%, 3.78% and 4.12% respectively.

The overweight to corporate bonds added to performance as they outperformed both Treasuries and agencies which the portfolio is underweight. This was offset by
the overweight to financial corporates vs non-financials as financials underperformed. The overweight to duration was beneficial as rates fell over the quarter.
Current 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 EERZ ARAEFNEESNTHELRIKREEE(FEB)ARARIRM - BEUER  RERALRHNCHHEL 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.

@ Ji1m

HR{EHESL » World Bond Fund  ezeeare ol (WBF)

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

= BB ELE Unit price as at 30/09/2024 HK$213.43 Ei#E XK+ Cumulative Performance’ (%)

= A& H A BB Unit price at inception HK$100.00 3{@ B REES 14 34 33 RAIES
- 3 months YTD 1 year 3 years 5 years Since inception
LB A3 Launch date 1400271996 345 | 133 | 808 @ -954 | -8.60 113.43

) * Asset Allocation BB #8S Period Return® (%)

MFEAE# CAD bonds  2.5% 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

& K HAM Cash & others 1.8%

S4B Other bonds 15.4% B455% GBP bonds 7.0% 3.78 -13.88 -3.63 6.39 5.90
5X#5H &% Top 5 Holdings (%)

BiTE&% Euro bonds 23.9% #5503 USD bonds 45.1% % Securities % B £ Holdings (%)
= US Treasury N/B 4.125% 31/07/2031 3.5
= US Treasury N/B 4.50% 15/11/2033 2.4
= US Treasury N/B 4.375% 15/05/2034 2.4

EES Py bons 4 | ™ US Treasury N/B 3.875% 31/12/2027 2.4

= United Kingdom GILT 4.25% 31/07/2034 2.2

BEeRYE —T-NFFE=F ARZEATUSEERN SEBAEERBHFB) SHRSb0EER  WHRARSE - FREEREE  NMEBRMNRTRERTE
Fund Jook BERISIEE  SHREEBEDT  TEBEFCEERAZALN  TORBELFUSFEBTYR -5 —TE AASHMNE  ROUTREANSERFELHE
und outlook | mEErTaEEsME - XEIE BEBANAXERAOAERMBDEFRARN - BRI FORARLEE HE| 2828 PERBRELR
ERABERIBMNIHERE] FARBREBAESE EROBRIMEEEREXERIAFEASLNTR B IEITE MRITIT R MIEERZ G —
FRTEBABERD - AoBHHE REXBRFESE  BHSBEEARBATELEERENRE - TH BEBEELEER AN BRERMRE -
JBE o5 M R lh AR B B - RS SR AT RO BB OR -
BEERER R LEZEFR

HEEAR - FTARALERESRANZAAREK L@ BEREEMK SESHENIHEEZRBMNBTESRBRE - S50 50
NHEHERECREM TERERTRAR - B TMEERENFESRR  BHEBALRITES -RAE  EMNXZNA/ESHREIMER -
Over the third quarter 2024, global bond yields overall moved lower as markets priced-in the prospect of cooling economic growth with central banks turning
dovish, demonstrated by the Federal Reserve (Fed) cut of 50 bps and signaling further easing ahead, the European Central Bank (ECB) reducing rates and China
injected economic stimulus leading to a recovery in investor sentiment. On the other hand, there was an interest rate hike in Japan with the Bank of Japan governor
Ueda reiterating his commitment to gradual rate hikes if growth and inflation remain on track. In the US, the Fed delivered a bold 50 bps rate cut in September,
kicking off the easing cycle. Fed Chair Powell characterised the move as a “recalibration” that “shifted policy from bringing down inflation to safeguarding the soft
landing”. Goods inflation has normalised, but core inflation has showed some stickiness in housing and service prices. In the Eurozone, the ECB president Lagarde
reiterated that further easing would be “data dependent”. Goods disinflation continued, while service sector inflation remained sticky but should soften as wage
growth moderates in coming months. Over the quarter, the US Treasury yield curve shifted downwards and dis-inverted amid the Fed's rate cut in reaction to
cooling growth and declining inflation.
The fund registered a positive return over the quarter. Duration exposure contributed the most to the performance, particularly from the fund’s positions in US
Treasuries and European government bonds as yields moved broadly lower. Meanwhile, foreign exchange impact also lifted the returns, predominantly from the EUR
and the JPY. Furthermore, credit exposure in Asia contributed positively, particularly from communication and bank bonds. Elsewhere, yield carry continued to add
value.

i ESRE SANERFREENTHELRIKREEE(FEB)ERARRM - BUBE RBERALPANLRAEL ASRER(BR)BRARRM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

E R FiEE S * International Stable Fund ezazaee . ot (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.

= B {EMKE ZE Unit price as at 30/09/2024 HK$219.94 ZJEXRB ' 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 5.56 734 119.94

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

JERMBET

HAR Bl #8® Period Return® (%)

_01/01/23-  01/01/22-  01/01/21-
North American equities 6.7% | 39/12/23 31/12/22 31/12/21

RN e
. Japanese equities 3.9% 4.79 -12.78 -1.67
5K#H &% Top 5 Holdings (%)

) RSN
ftms% &3 Securities #5748 & Holdings (%)

01/01/20-
31/12/20

9.63

01/01/19-
31/12/19

10.08

B & R HAth Cash & others  10.5%

Hftbf&% Other bonds 10.5%

HE5H% GBP bonds 4.3% i

Chinese & Hong Kong equities
- e o TARE (RER,/ &S/
AEfE% JPY bonds 2.6% ——F =7 BAERSN) Asia Pacific equities | ® US Treasury N/B 4.125% 31/07/2031

o ppainland Chinaliibapan) | w S Treasury N/B 4.50% 15/11/2033
- = US Treasury N/B 4.375% 15/05/2034
European equities 5.8% = US Treasury N/B 3.875% 31/12/2027

= United Kingdom GILT 4.25% 31/07/2034

B{ILE% Euro bonds 14.7%

%7tfE% USD bonds  27.7%

E4RBE | ZERIRRLEEBERELCYE BERETSREETRET SR _T_MEL= %I‘J#ﬁfﬂm&ﬁ EREmME RBRBRRTSKENA

DEREHEE SHHATHRERY - AERETHIE MEBBREER@EERD)RAA-—OWEREZEBRS  $HARAT
Fund outlook | == | .

ESHBTHER BRENVSALIZAMAR BEIZHABRKDIVE BERRERF=FLA -EFEATHARBREIFT A
EHRBBABMBREKRSE LS  FRERBFEAELA -
iEBEIETé&,#’%i&ﬁﬁ}%ﬂz&%%?&%ﬁfi’%ﬁ%ﬁ%rﬁk%mB’\J ZK\éi%fE/ﬁlJ ARG R K2% B E AT MEREEDERIFERR
BiEE - STBACLERUNRS FEHRLS5 AEAQEREER  RMBEARETSRARCEBAEREAMESR
s B50ME AL - MABKMEREY - AW %iﬁ%ﬂ%’:?‘imﬁ%*;ﬁ BHE - EBERSAREREAST - BHHA

%ﬁﬁiﬁﬁﬁ&%ﬁﬁ\itﬂgﬁﬁ °

During the third quarter of 2024, both global equity markets and fixed income markets experienced significant movements, influenced by shifts in monetary policy and
economic data. Global equities markets generally recovered from a mid-quarter correction in August. Emerging markets performed strongly, driven by China’s stimulus
measures aimed at revitalizing its economy. In the fixed income markets, global fixed income rallied in the third quarter of 2024, aided by falling interest rates as the
Federal Reserve (Fed) delivered its widely expected interest rate cut in September.

The fund recorded a favourable return, with equity markets being the main contributors. Global equities gained in the third quarter despite pronounced volatility on several
occasions. Emerging markets performed strongly, supported by the announcement of new stimulus measures in China. On the fixed income front, global government bonds
closed higher over the quarter as the Fed's shift towards a more supportive stance becomes evident.

A combination of falling inflation and cooling growth continue to align with our base case scenario of a soft landing for the economy, with inflation stabilising around 2%
while economic growth is expected to stay positive, albeit below trend. New policy support in China gives confidence that policymakers are committed to achieving a target
of around 5% real gross domestic product (GDP) growth this year. We expect stock market performance and profit growth expectations continue to “broaden out” across
sectors and regions. With the Fed kicking off its policy easing cycle with a 50 bps rate cut, we expect other global central banks to pursue further rate cuts in the rest of
the year. With the start of the Fed's easing cycle, we expect emerging markets to benefit from a weaker US dollar and offer selective sources of growth and cyclical
upside.

i EERZ ARAEFREESNNHELRIKREEE(FEB)ARAFIEM - BELER  RERARBANCHHEL ASRE (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.

B EiSiE RES ¢ International Stable Growth Fund | i=2%°.n gl (ISGF)

BREARE ZRRANZTEMRAMSUERPENEREE ABEREESEREEMAKT REABERBFESKEER MELERE - ARAMEEGDHEART

FEE  TEABEBERTHRE - ARIEEN - BN KROHEZEEBR - 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.

Investment

= BB AEE Unit price as at 30/09/2024 HK$277.12 EHE KRB Cumulative Performance’ (%)

= E& R ERIES Unit price at inception HK$100.00 318 A 14 3% Y3 BAES
- 3 months 1 year 3 years 5 years Since inception

= B 37 HEf Launch date 07/07/2003

7.36 17.46 0.46 16.03 17712

BERT (W% HI A E S Period Return® (%)

#)+# Asset Allocation (market/sector)*

) wEpm= 0 01/01/23-  01/01/22-  01/01/21-  01/01/20-  01/01/19-
P S Cash & others 5.9% North American eauites T11% - 39/12/23 31/12/22 31/12/21 31/12/20 3112119
FHILIES Other bonds 7.6% T eautes 64% 5.58 -13.75 -0.65 11.48 12.69
A S o S b caee 5X#% %% Top 5 Holdings (%)

\J

{ox mainland China/Hiapan) | (g7 8 0 A Alibaba Group Holding Ltd 15
— = 3 & Meituan-Class B 1.3

A E{&% JPY bonds 2.0%*\ Chinese & Hong Kong equities
17.3% o = H

BATEE% Euro bonds  11.0% AR (hEP EE #% Securities #7458 Holdings (%)
BRI Asia Pacific equiies | ® US Treasury N/B 4.125% 31/07/2031 1.6

%£7TfE% USD bonds 20.7%

European equities 9.9% .% ﬂ% HxTencent Holdlngs 1.3
\/
= JE £ JR HSBC Holdings Plc 1.1
HEeRBYE | ZHEBRKREEBBREBLYE RBER T_PEE=FEKEAEEY - B8Ms BRBREDSEENAZTDREREOR - PEAHRHKRE
NEREHEH  SHHETERRRY BREER(BERBNAA-—NTSEZERRS  SHAXEAT RRECRSZEER-_T_NFE
Fund outlook | == 5 .
HEeHE O BRETHSATEZER E REBREREZFLEAH - EPELHHANABREIFT  HATHERARD - BEWR@E5E B
EBER BEBERKIFLE  FRR
BIROEE RS A A AT A BT 4 IR MR RN K929 0 B SEOK T o T T IS D B RIS IE SR R - (BAK B HOKSE o B QAR BT A IR SR R
Fiai SWHEGLERBIRSER AR -BAAARITSRARCERFERAASLEABAZSASERTRMLE © B =
%/ﬁ%SO@%Eﬁ BABERERY  EE HELESRE-—FHE - ERRBRIARERERANT - ﬁﬁﬁ#ﬁﬁmiﬁﬁﬁﬁm%iﬁﬁ 18 5 7 4%

R R R A LA =R -

During the third quarter of 2024, both global equity markets and fixed income markets experienced significant movements, influenced by shifts in monetary policy and
economic data. Global equities markets generally recovered from a mid-quarter correction in August. Emerging markets performed strongly, driven by China’s stimulus
measures aimed at revitalizing its economy. In the fixed income markets, global fixed income rallied in the third quarter of 2024, aided by falling interest rates as the
Federal Reserve (Fed) delivered its widely expected interest rate cut in September.

The fund recorded a favourable return, with equity markets being the main contributors. Global equities gained in the third quarter despite pronounced volatility on several
occasions. Emerging markets performed strongly, supported by the announcement of new stimulus measures in China. On the fixed income front, global government bonds
closed higher over the quarter as the Fed's shift towards a more supportive stance becomes evident.

A combination of falling inflation and cooling growth continue to align with our base case scenario of a soft landing for the economy, with inflation stabilising around 2%
while economic growth is expected to stay positive, albeit below trend. New policy support in China gives confidence that policymakers are committed to achieving a target
of around 5% real gross domestic product (GDP) growth this year. We expect stock market performance and profit growth expectations continue to “broaden out” across
sectors and regions. With the Fed kicking off its policy easing cycle with a 50 bps rate cut, we expect other global central banks to pursue further rate cuts in the rest of
the year. With the start of the Fed's easing cycle, we expect emerging markets to benefit from a weaker US dollar and offer selective sources of growth and cyclical
upside.

i ESRZE SANERFREENTHELRIREEE(FB)ARARRM - BUBE RBERALPANLRAEL ASRRE (BB BRARRM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

E IR E £ ¢ International Growth Fund Wl . B

REBE NETPERINREXASHNBRERERE - RAKEAR AESREEMEH  TABREVKRR  HRABEFNEBTIEES - AREMBEHHRER
Investment | 1 FEE - EEBREBFRITHRE - AR - BUNRE AESHBFRBZK  To deliver medium to long-term investment performance that exceeds inflation. Risks
.. are reduced by investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The Investment Portfolio is well diversified
objective geographically and invests primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

= BAEMEZE Unit price as at 30/09/2024 HK$420.08 ZE KRB Cumulative Performance* (%)

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

= i 37 A A Launch date 21/02/1995 9.71 26.65 320.08

1T#) * Asset Allocation (market/sector)*

HAR Bl #8® Period Return® (%)

$46{8% Other bonds 4.0% RERR 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
RIS JPY bonds 1.0% H 5.90 14.77 0.50 13.34 15.32

North American equities 16.7%

BT % Euro bonds 56% \ h . 5A#H #% Top 5 Holdings (%)
£7TfE% USD bonds  10.6% ' Japanese equities  7.9% % Securities BEE Holdings (%)

BRMRE = ] 22 & B Alibaba Group Holding Ltd 25
European equities  15.1% .
FEREBRE = 3 [E Meituan-Class B 2.1
gg%ﬁ%%;ﬁﬁﬂ/ gg.lgoe/:e&Hong Kong equities L] %gﬂ?@a%]’encent Ho!dings 21
Asia Pacific equities } = /E_ai’ﬁHXHSBC HO|dIﬂgS Plc 19
(ex mainland China/HK/Japan) 64% n 7/5\;51% %.AlA Group Ltd 18
E4RE | ZERERREEBERELCYE BREBRETSREETRET SR _T_MEL= %I_H*?Wm/)ﬁﬁ EREmME RRBRRTSRENAFFRENKIL o DELMRDRIKER
ABEREMQE SHHETSRRRD - Behamgrm - &‘E%H&?ﬂﬁfﬁ%( pEB) RN A — MW g EZ RS - B E CRBBEERREAER-_FT_NFSE
Fund outlook | == .
EeBETHOE BEDTSATIZEMNRR BEIZHARKIVE RBRRERE=ZFLA AFEIFHRABBRIFZT HETSRARY - BEKETE B
EFWFABMABABRKKI LS FARRBEBEF LA -
iEﬂEIEITé&#75Ei“’aﬁa§}%§ﬂ£§%§ﬁ%ﬁ1?‘]’§ﬂ§%Fﬁ%ﬁijE’\] ZK%%TE/W AR R 2% BEKRT - MEMEEDERFERR - BERNEHKT o PEDMHHBRHK
Rl STSEEELERBAINS FRAND EEBEERAR BMEMREDTSRARCEANERBAMBBAFEAZSTEXRTEBE - EEEG
IR S0 A - IMMABRKEEN - BHE eiﬁ%Tﬁﬁ‘Fﬁmﬁ%Sﬁi& HSRE - EBMERFABRRKAAMRT BHFEATESEIENETHES  BAFHS5

MR E R R E S AR

During the third quarter of 2024, both global equity markets and fixed income markets experienced significant movements, influenced by shifts in monetary policy and
economic data. Global equities markets generally recovered from a mid-quarter correction in August. Emerging markets performed strongly, driven by China's stimulus
measures aimed at revitalizing its economy. In the fixed income markets, global fixed income rallied in the third quarter of 2024, aided by falling interest rates as the
Federal Reserve (Fed) delivered its widely expected interest rate cut in September.

The fund recorded a favourable return, with equity markets being the main contributors. Global equities gained in the third quarter despite pronounced volatility on several
occasions. Emerging markets performed strongly, supported by the announcement of new stimulus measures in China. On the fixed income front, global government bonds
closed higher over the quarter as the Fed's shift towards a more supportive stance becomes evident.

A combination of falling inflation and cooling growth continue to align with our base case scenario of a soft landing for the economy, with inflation stabilising around 2%
while economic growth is expected to stay positive, albeit below trend. New policy support in China gives confidence that policymakers are committed to achieving a target
of around 5% real gross domestic product (GDP) growth this year. We expect stock market performance and profit growth expectations continue to “broaden out” across
sectors and regions. With the Fed kicking off its policy easing cycle with a 50 bps rate cut, we expect other global central banks to pursue further rate cuts in the rest of
the year. With the start of the Fed's easing cycle, we expect emerging markets to benefit from a weaker US dollar and offer selective sources of growth and cyclical
upside.

i EERZ ARAEFREESNNHELRIKEEEEB)ARAFIRM - BELER  REXRARBNCHHEL ASRE (BB ERARIREM -
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.

DAKERZEERSE  Asia Pacific Equity Fund ezape . gl (APEF)

Medium risk

BEARE ZEETRANRZARLITOAR  UWERRGEALE ARABARANRBASETS  ZEBHIITRE BRMNERAAR - 1t BHRAENREARKS K

Investment REBEING % E R P A ek &R E M EAESREA TS - To achieve long-term capital appreciation by focusing on companies listed in the Asia-Pacific region. The
Y Investment Portfolio invests in ASEAN countries together with the Hong Kong SAR, Australia and Japan. It may also invest in mainland China or other less capitalised
objective | markets in the region when opportunities arise.

= BAEREZE Unit price as at 30/09/2024 HK$232.25 &%+ Cumulative Performance* (%)
" SR BEAERE Unit price at inception HK$100.00 3@ A KEZES 15 3 54 RIES
= fX 3 B Launch date 14/02/1996 3 g“g‘;hs 1;T;37 ;E:/(:Zr 34V‘335r S 53\1/913: Si"‘fle3i;°;;ti°”
BES% (S 1T%)* Asset Allocation (market/sector)* : : . . : :
HAA B #RS Period Return® (%)
%ﬁ o FJ% India 13.6% 01/01/23- = 01/01/22- = 01/01/21- | 01/01/20- = 01/01/19-
U indonesia 11%—— ] 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
JEAEE Philippines 04% B2 e Cash & others 0.6% 9.70 -1759 -008 1215 21.11
% Thailand 12%% B dapan 32.1% 5K3$54 %% Top 5 Holdings (%)
HA0 Singapore 1.5% &% Securities # A8 Holdings (%)
FEREG: Malaysia 1.2% u 438 7% 52 F §& Taiwan Semiconductor Co Ltd 5.3
AR New Zealand 0.5% = % 5R9% ik Tencent Holdings 2.6
BN Australia 9.7% SREIR R A = = 2% fSamsung Electronics Co Ltd 1.9
Meiriand China & Hong Kong | WEEEAIibaba Group Holding Ltd 1.8
HﬁToyota I\/Iotor Corp 15
ESRE o ToNEFE=FLA ARREDBER - FEERK TN FMEE  AETASAIENE  mED
ER BEIE—FHE - STRER  EBAERBRRAR 1 MIRFERI6% - HOMERTERERE
Fund outlook | x5 eyt p RinERARBERHEY - B0 £ RERES SR REREXRBEE M AEER B D)
) 57547 B 2 R A - BN IR0 = = O IR 4 ES 4 & ) B IR 7 il 2 1
4.9% T AR T REA5% - BEBREERETR - 7 8 75 6 40 58 45 B 1 R
BHARE BOEARSTHE . BEAE  DEDBNEABEY P B -
PRE SHEEBANETEABBABNELRRBOBRES - ity Eh Bk E DS
;;ﬂgiéiﬂ#&ﬁiﬁ%@%%@&ﬁvI&‘E%ﬁﬁﬁﬁ%ﬁ%ﬁﬁ(%gﬁ%ﬂfﬁ- BE M e 5 5% 55 R

Asian equities rose over the third quarter of 2024, with China leading the way. Chinese equities achieved strong gains as authorities reacted to sustained weakness in
growth, with the People’s Bank of China (PBoC) announcing extensive monetary support for the economy including a reduction in all its key rates, along with further
support for the property and equity markets. Earlier on in the quarter, macro data releases revealed weakness in the economy as the second quarter gross domestic
product (GDP) slowed to 0.7% quarter-on-quarter (QoQ), from 1.6% QoQ in the first quarter. Weaker consumption and property investment offset strong export growth and
industrial investment. Meanwhile, Hong Kong equities also performed well on the back of China’s policy moves and a 50 bps interest rate cut by the Hong Kong Monetary
Authority (HKMA) in September, with the Federal Reserve's (Fed) 50 bps rate cut also benefitting the wider region. In India, the government’s final fiscal year (FY) 25
Budget signalled a continued commitment to fiscal consolidation, projecting a 4.9% budget deficit/GDP ratio in FY25, falling to 4.5% in FY26. Inflation is showing signs of
moderating, but the Reserve Bank of India (RBI) remains hawkish overall. The composite Purchasing Managers’ Index (PMI) fell in September to a 2024 low, signaling a loss
of momentum, but it still remains above its long-term average. Overall, Indian markets are underpinned by solid earnings, economic growth, and structural tailwinds.
Meanwhile, the global sell-off in technology stocks weighed on South Korean and Taiwanese markets. Looking ahead, the earnings outlook in Asia is supported by solid
demand for tech-related products and services, room for monetary easing, and other regional cyclical and structural growth stories. Valuations remain undemanding but
there are risks from global growth uncertainty and geopolitical developments. Upside potential for the Japanese yen following Fed easing could drive up volatility in
Japanese equities, with exporters vulnerable to external risks. Corporate reform tailwinds remain intact.

g HEEREZ AHAEFREAESTHELSRIBREAEREB)ERATREH - BUBER RBURRARPALBROEL ASRR(BER)ARIFTREHM -
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.)

= B BB E Unit price as at 30/09/2024 HK$120.74 ‘ 2% B Cumulative Performance’ (%)
= B¢ B A9 B A& 4% Unit price at inception HK$100.00 318 B RYZES

s 5% 37 A EA Launch date 01/10/2010 3 months Since inception

12.32
HAR Bl 23RS Period Return® (%)

01/01/23- | 01/01/22- 01/01/21-
31/12/23 31/12/22 31/12/21
R## Materials  2.9% -17.89 -25.44 -17.35
TH Industrials 5.4% 5X$5%5#% Top 5 Holdings (%)

ZLEER

Consumer discretionary  32.6% % Securities BEE Holdings (%)

T%) * Asset Allocation (market/sector)*
& K Eph Cash &others  3.1%
EIHLE Real estate 4.5%
AFEX Utilities 1.2%

BAARS
Communication
services 16.7%

AR Energy  1.7%

01/01/19-
31/12/19

19.58

01/01/20-
31/12/20

31.98

A b y e = [i] 2 [ 2 Alibaba Group Holding Ltd 10.2
i % BRHEER it -

{22‘1’;2?;53 8% Consumer staples  3.7% = B &1 42 B Tencent Holdings 96

8 Financials  15.6% = /R 3 # 3% #R 77 China Construction Bank 57

= 3 @ Meituan-Class B 5.4

{2 EE#38 Health care 3.8% - lﬁﬁ 5 NetEase, Inc. 49

BEEeRE TERETBSREZFAA THEHEBSHHHEAEIRE BIFTHELRTAAATHARAAR -AAZTRA  FREARBEHTHE
Fund outlook | TIA{EE B BRI BB 5 A - s — S AR -
NAZHHE dEARBTAGTEZEFEEERZESRERCREEERERAREMEE - RIIBRNUAER  REEE FEHEMBETSS
—EFRR -PEARRTTRENBEMHELRRNE  FREFESERRELRBOF LS F T H20EE 28 - 5018 5 25 K50 1E £ 2 - I # 7 [E7E #
RRUBTVPEES - GLERAHTRERBERIANDARKBRELES -
HeREZFTERERERAREN TERMUTFLHBERREE  ERSTEHBRREREREMAIES -
Chinese Equity market soared in the third quarter. The key rally started on September 24 after financial authorities’ policy combo. This was re-
enforced by a Politburo meeting calling for stronger housing and fiscal stimulus on September 26.
On September 24, the People’'s Bank of China (PBoC), together with the China Securities Regulatory Commission (CSRC) and National Financial
Regulatory Administration (NFRA), announced a package of policy stimulus measures that span across monetary policy, property and equity market
cohorts. PBoC Governor Pan announced a 20 bps primary policy rate cut, a 50 bps reserve requirement ratio (RRR) cut and a 50 bps interest rate cut
on existing mortgages and confirmed that the National Stabilization Fund is under consideration. These measures could in aggregate inject around
RMB 2 trillion to the financial system.
Both sector allocation effect and stock selection effect were negative in the third quarter. Positive stock selection in industrials and consumer staples
were offset by unfavourable stock selection in consumer discretionary and telecommunications.
i EERZ ARAEFREESNNHESRIRKEEEFEB)ARAFIEM - BEUER  REXRARBANCHHEL ASZRE (BB GRAFIEMH -
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.

BUMARZE £ » European Equity Fund LoeEre . afl (EEF)

Inv?fs?mﬁeﬁ BIBIRENTEREE RBUNAERRETIZOBERMNES - WEIRRZEARIEE - To achieve long-term capital growth by investing in a portfolio of carefully selected
N shares traded in the United Kingdom and continental European countries.
objective
= BB EZE Unit price as at 30/09/2024 HK$211.08 ZJEXRB* Cumulative Performance* (%)
= E&HH R ERES Unit price at inception HK$100.00 38 A 14 3% Y3 BAES
. 3 months 1 year 3 years 5 years Since inception
AR ZH A3 Launch date 071072003 5.77 2529 | 13.36 | 32.29 111.08

HAA Bl #R® Period Return® (%)

BT Spain 4.2% 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
EFRH Ireland - 0.4% 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19

F3%5 Denmark  4.6%

£/ Other Locations  5.3% 18.43 -17.75 14.69 -1.30 18.94
#E United Kingdom  23.9% BT el a2 5K$5H®% Top 5 Holdings (%)
B4 Sweden 5.0% #3F Securities 58 £ Holdings (%)

B & R HAh Cash & others  3.0%

7RI Netherlands  6.8% = Novo NOrdISk A/S-B 2.9

. ) = ASML Holding NV 27

ZE Germany 12.9% it Switzerland  13.5% | 5 Nestle SA—RSQ 21
JEE France 16.1% = SAP SE 2.0

= Astrazeneca Plc 2.0

HELRYE AR XRANERBEHERY MEEHEYSRETSEE MEPRETSMNFELAERBMNRTELRE  BRNRER -2 -_NFE=F LT - ZHLK

Fund outlook | AP A - A RBEBEBERRE AT  TEREAZYREEOLBERAABEER - REHE - BNRTRA AR L25ELE - HEOM R
TRANBERRTE S REFTREFHERR - F HEGBEEFEE SHREAE L  c BUMBETE N TS HEENSRBOESR - A
- TSLBEERBEY  FEAHEELERTUNTHEERIAALE  Ah At @AM R MARE - BRAIE - REV[TMSBEE TR
ANEXTBRENB[RSEN] - REXRR  EHBITRERSBEZBRESZERMMR  EERNBRRNEDAZE ERESRER/EE  TERHE
BREBEBEROTAMEASE - B RATSIERBEHBRENGEE HBEYHENAT2HERETER - A ERREBEZEERET  BREHE
HmISRBATE -
European equities were up over the third quarter of 2024 owing to relatively strong earnings growth, moderate valuations versus global peers, positive
news from China and prospects of interest rate cuts from the European Central Bank (ECB). On the macroeconomic front, the economy remains weak
with the composite Purchasing Managers’ Index (PMI) in contractionary territory while German activity and business and consumer sentiment continue
to struggle. On the policy front, the ECB lowered rates by 25 bps in September, with ECB president Lagarde reiterating that further easing was “data
dependent”. UK equities were also up over the quarter, as the economy remained resilient. A change in the ruling party at the start of the period
raised hopes of immediate economic recovery. However, the sentiment was short lived as new PM Keir Starmer signaled likeliness of an unfavourable
Autumn budget consisting of spending cuts and tax increases. On the policy front, the Bank of England cut rates by 25 bps, with Governor Bailey
saying inflationary pressures “have eased enough”. Looking ahead, Eurozone growth is expected to accelerate as inflation reaches target. But any
recovery is likely to be gradual given still restrictive policy rates, and could be susceptible to growth headwinds in the US. Meanwhile, the UK market
benefits from relatively cheap valuations that could see upside from increasing mergers and acquisitions activity. However, stocks are vulnerable to
volatility driven by a global growth slowdown.

i EERZ SARNAEFREENTHELRIKREEE(BEB)ARAFIERM - BUER  ZRXARHNLHRHEL ASRE (BHE)ERAFREMH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

Hang Seng Index Tracker Fund wemne . ffl (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 30/09/2024 HK$83.77 Ei#EXRH Cumulative Performance’ (%)
= B4 # R ERIE Unit price at inception HK$100.00 A | AEES 14 34 Y3 BAES
. B L . 07112/2020" 3 months YTD 1 year 3 years 5 years Since inception
AL H A Launch date 2024 2756 2574 536 TEANA  -16.23
) * Asset Allocation (market/sector)* H A E RS Period Return® (%)
BB S Consumer staples  2.2% ’7}33&%@ Cash & others 2.9% 01/01/23- 01/01/22- 01/01/21- 07/12/20- 01/01/19-
Eifl Telecommunications 3.7% AEIR Energy  5.1% 31/1 2/23 31/1 2/22 31/1 2/21 31/1 2/20 31/1 2/19
AMEE Utilities  3.0% #FA1E3% Conglomerates  1.4% 11.25 12.64 17.55 2.48 Z; @ m N/A
(22 Health care  2.3% T# Industrials  0.7% = .
AR F#E Materials  1.0% 5K A3 Top 5 Holdings (%)
52?12?:12510%1 45% %@ Financials  31.1% %# Securities ﬁ ﬁi Holdings (%))
P L] WEEE‘E‘Alibaba Group Holding Ltd 8.9
Consumer ) = [ 5142 % Tencent Holdings 7.6
discretionary  29.2% — u % B Meituan-Class B 76
Information = JE £ JR HSBC Holdings Plc 6.7
S echnology. 129% = 2 3R £ B AIA Group Ltd 5.9
HELRE | FARPERERE=FAH  +EAKBESHELEAFIBE BRFHEMRTANA+THOBEMAR - LAZ+TXB PREABEHTEMA
FERMBRMBRENE E—FHARD BESERIAZERBEAEFRS(BER RSEHAR -

Fund outlook
und outloo CEEAEEEEEAR AR RE R TR OB EAS AL — I HA R BRI EHERRETSS 8T

SEMBELERRANE  FREBSERRARBOHF T H T H20(E 2 - 501852 RE0ME R - W #E R EAEHFER LB

R B
EEBRTAABENE BUZERZEREERE CREFERNENARNHLERETSR B BFERRSTSDAFNHSANEER/ER  HEEF i
EMSEREAZE -
RIMEERERREPRBEFAGEWILERTSNRBIRE - RIEEREAHFRARKI 0B TMFEHE RRESEEFNAFTRARKIAGEREE
WP ERE TRIBHEE BRMUZRERNTHLESHBREREEARRER  USHECERERAG EAHEREREENEL  LERENBERTRE
B BERFEXERBEENHFETHEAEEM -
Hong Kong and Chinese Equities soared in the third quarter. The key rally started on September 24 after financial authorities’ policy combo. This was re-
enforced by a Politburo meeting calling for stronger housing and fiscal stimulus on September 26. Hong Kong high yielder names also benefited from rising
expectation of a Federal Reserve (Fed) rate cut.
On September 24, the People’'s Bank of China (PBoC), together with the China Securities Regulatory Commission (CSRC) and National Financial Regulatory
Administration (NFRA), announced a package of policy stimulus measures that span across monetary policy, property and equity market cohorts. PBoC
Governor Pan announced a 20 bps primary policy rate cut, a 50 bps reserve requirement ratio (RRR) cut and a 50 bps interest rate cut on existing
mortgages and confirmed that the National Stabilization Fund is under consideration.
Hong Kong Equities are uniquely positioned to benefit from both lower US rates and higher mainland China’s stimulus package. The anticipated Fed rate cuts
are positive for Hong Kong property market as rental carry is expected to turn positive next year.
The stimulus package shows that the central government is increasingly concerned about weakness in the economy and markets. Mortgage refinancing,
which could lead to RMB 150 billion of interest savings, underscores policymakers’ willingness to utilize demand-side policy tools to ease homeowners’
financial burden and to stimulate consumption. We believe that policymakers will still need to take up fiscal easing to boost consumption and help the
economy exit deflation, especially against a backdrop where loan demand is weak and real interest rates have been restrictive given the persistent
deflationary pressures, to sustainably turn around investor confidence.

w: i%@%mﬁ YRBKREEE(EB)BRAFRH - AN EBAREAENTRABEREAERERAA - BAUBR  ZBXRALPADBHEL ASRRE (BB BRAR
2 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.

Hagﬁﬁ”! 5 (H KEF)

| }fs;ﬁ Ee%t FRERNMBEREREREMAZIAM EMOARMRG - WEI KB EZAHEE - To provide long-term capital appreciation through investing directly or indirectly in
nvs . m _n corporate shares listed on the Stock Exchange of Hong Kong.
objective
= BB E E Unit price as at 30/09/2024 HK$453.61 ZiERHE* Cumulative Performance’ (%)
" SRR ERIE Unit price at inception HK$100.00 318 A ¥:3 RiIES
- s B 3 months b years Since inception
37 B Ef Launch date 21/02/1995 24.54 4.78 353.61
BESH(HB, 1T%)* Asset Allocation (market/sector)* B M E 2R° Period Return® (%)
4 % H A Cash & others 1.4% 48 Energy  2.8% 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
HAYIES Basic materials 0.8% 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
7 Real estate 2.9% L 25 industils 2.2% -11.44 -14.58 -15.50 19.07 8.33
H F &% & Consumer staples 1.9% 5*;55%% TOp 5 Holdings (OAJ)
RH& Technology 46.7% ST Health care 1.1% % % Securities 5 H E Holdings (%)
%ﬁgEﬁfﬁsoretionaw 14.2% = ’lE EEﬂ&%E%(Hang Seng TECH Index 35.4
o = ] £ & & Alibaba Group Holding Ltd 4.4
&7 Financials 19.8% i Telecommunications  4.1% = 3 @ Meituan-Class B 3.8
AFFE Utlities 2.1% = Jj& 542 B Tencent Holdings 37
= R IR EBEAIA Group Ltd 35
E4RYE HEZAECAERRLBARARBMERMNALEXBEALS MIFEZRAMIEAMNEEBREBRIFHELEER FERENFTARRRY - #
Fund outlook BEANRERR FEARBRIEMEAMNBEIR BETASHFENE - EZHEAUBEDHIE AR  EFXRAZ NNBANEERNS RN - FEHTH
SHREREP—RAGABENRE - fhoh FHHETSHESE —TRRKE  ARERALBANERTHAOELY -EFERNERRAARB ARG B4
MEEBERFNEZ LA - BEEAR AEELRDHEBLAEHETSERZENEXNEE - AT ENEFRERBRI URBREEELEREHE

HEANNBRREREBARE HBAFRAE EXEHTSHEEDARSA -

Hong Kong equities saw strong performance over the quarter, as sharp interest rate cuts by both the Hong Kong Monetary Authority (HKMA) and the
Federal Reserve (Fed) in September, along with the announcement of extensive monetary support for China’s economic recovery, fuelled returns for the
region. The People’'s Bank of China (PBoC) introduced a substantial stimulus package, including a reduction in all its key rates. China’s economy, which has
been struggling in recent years, saw renewed momentum following the stimulus, leading to one of the sharpest rallies in its market history. There was also
further support for the property market, including a 50 bps cut in existing mortgage rates. The Hong Kong tech sector performed especially well in
September, with the Hang Sang Tech Index making robust gains over the quarter. Looking ahead, faltering domestic economic momentum and a slow
recovery in the local property market are concerns. However, solid regional trade flows and stabilising investor confidence following more forceful policy
support in China are positives, with valuations also appealing.

i EERZ ARAEFREENTHELRIKEEE(FEB)ARAFIEM - BELER  REXRANBANCHHEL ASZRE (BB ERABIEMH -
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

IXREESE o North American Equity Fund wizame s Al (NAEF)

REAR
Investment FEPFTERENEEE ETHRARG - HREENER EHHRG - LERRBHELRIEE - To achieve long-term capital growth by investing primarily in corporate
R N shares listed in the US and, to a lesser extent, in Canada.
objective
= BB EE Unit price as at 30/09/2024 HK$799.43 Ei#ERI|* Cumulative Performance* (%)
oo . . . . - = A
" E S HHREBAER Unit price at inception HK$100.00 38 A S 3% 5% RYES
K B L hd 14/02/1996 3 months 3 years 5 years Since inception
RS AVA=E: un It
- aunch date 4.85 29.31  87.08 699.43
3 # )
BESH(HE %)+ Asset Allocation (market/sector) H A E 3S Period Return’ (%)
BERH Cash & others 3.5% - . 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
9 JR Enel k
B Real estate 22% e 31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
*t Basic materials  1.7%
23.54 -19.03 26.66 16.02 27.85
—— T % Industrials 11.1% "
E H L)
S BAH#® Consumer staples 4.3% 5K H#3%F Top 5 Holdings (%)
#H% Technology  33.9% . = "
% Securities %A E Holdings (%)
{2FEIE Health care 10.6% = Apple 6.4
-
£ Financials 11.1% = ff E Microsoft 6.0
SACEB R = NVIDIA Corp 5.3
A . o
N . (;o%s:rr;er discretionary 132.10/:/ n Alphabet Inc-CL 3.4
y tilities 2. B icati .
/N ilities o &3l Telecommunications o = Amazon.com Inc 33
HeRE ﬁ"“lﬁx%‘ﬁ‘l%ﬁﬁﬁfﬁ%{bﬁéﬂm%%ﬁ/&iﬂ EERBEN= MEF=F LI - TEXRURGY  MEXLXAFF  HNEENRIRAMANE  BEENAAL - THERA\ADLRESD -
SEWR 5 - iM BE 2 BUR B TR 0 Bl 4 ﬁ&ﬁfﬁ%l“"lﬁ'}‘?‘ﬁ Al CEBMNEERRESBEA NITEHEXRRERNTEY THEFEHRRE BEIE BARER@EB AN
Fund outlook FliEHXim AEB0EEE  RREBBRAARMNLITERBEN MRAXFANTITARAUGFEN BESIFHURAFERLBENFARIZE WARBERRAREBRESBRARMLEEIEN&ZE
Bl - @BREEAER({ BROBREREERBHEXMBELRFATEOIR T ARKBFRARERECOT A - TRRTEEE—ERE EFHAER « L 0HRRHRERTEEER SO
AHUETHZERE AHCXBFMHARRER  EERABNRE MENABE  URMABARKENTHRARE  HTETRE-SNRS -
US equities rose over the third quarter 2024, despite experiencing some volatility as the outlook regarding interest rate cuts evolved over the period. There was a rotation in sector performance with the
technology sector taking a back seat — although still posting positive performance overall - following an underwhelming earnings season. The start of August was particularly volatile, as weak jobs data
along with a soft manufacturing report increased fears of a hard landing scenario. However, market sentiment rebounded following a ‘broadening out’ of earnings and better than expected retail sales.
On the policy front, the bold 50 bp rate cut from the Federal Reserve (Fed) in September reflected its judgment that upside risks to inflation have moderated while downside risks to employment have
risen. Fed Chair Powell characterised the move as a “recalibration” that “shifted policy from bringing down inflation to safeguarding the soft landing”. Goods inflation has normalised, but core inflation
has showed some stickiness in housing and service prices. The economy seems to be cooling off to some extent with a slight inch up in unemployment numbers and decline in consumer confidence
in recent months. Recent volatility has shown that expensive areas of the market can be vulnerable to rapid corrections. Earnings growth continues to look robust, but slowdown fears, still-elevated
rates, and uncertainty over geopolitics and elections could cause further uncertainty.
H ESRE SANEBRFRAENTHELRIFRAEEEB)ARIRRM - BUBE RBRRARPANLRAELASRR (BR)ARAREM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

HL2XRBENREES%H Fund Performance and Asset Allocation

RAEFIE S o Capital Guaranteed Fund Eane el (CGFU)

REBE AESFREZBASRENEE  ERTHELASRR(BBR)ERARTENHEREMAMNRELR - ALRBRELE L —EAFERM2ANBRRERA
Investment  ZABANERSBEAMRBOAMERWHER)  NREFRARARAMANERSE - ARENBENERER AR % HEARARAREAAH
L HEFX & %8  To achieve an investment return as may be declared by HSBC Life (International) Limited at its sole discretion subject to a guarantee of the full amount of
objective capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the Investment Portfolio together with any declared returns accumulated up

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

ABREEAREN—EASZTEHBERKREES  TAERENESF  HARREMNERETIHIA - SFHERHEL ASZRE(ER)ERATNNEF12ANER
T ERITTAER TRRAM © The Investment Portfolio invests in a diversifi ed international portfolio, emphasising investment in bonds and, to a lesser extent, in equities
and money market instruments. The return of each year is declared by HSBC Life (International) Limited as soon as practicable after 31 December each year.

= B {EMKE Z Unit price as at 30/09/2024 US$12.12 [E $§ = Declared Rate (%)

" B2 LR E B EE 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-
= B¢ 57 B £ Launch date 01/01/1989 30/09/24 | 31/12/23 = 31/12/22 = 31/12/21 = 31/12/20 = 31/12/19
BESH(HHB, 1T%)* Asset Allocation (market/sector)? 0.50™ 1.90 0.90 0.75 2.00 2.00
s 5K 8% Top 5 Holdings (%)
Vil
F& R FEAh Cash & others 3.9% North American equities 1.9% | 3& % Securities # 8 8 Holdings (%)
EENEd
1 Japanese cqities 0.1% = Wharf REIC Finance BVI 2.455% 02/10/2026 44
EF'EZE?%HQ?; B
S KD bonds 90.7% Ghinese & Hong Keng equites | 5cigte Nationale SNCF S 2.74% 20/01/2025 43
e | = Mirvac Group Finance Ltd 4.585% 18/03/2033 41
(ex mainland China/HK/Japan)
ng& = Australia & New Zealand Banking Group 2.18% 16/12/2024 4.0
BRI
Furopean equites 0.4% = General Property Trust 2.15% 23/08/2030 37

HeRBYE | TABRNASAGKR_F_NES=FBH - AHMARB—FOIRAAMS  MEARAFAMAYEFABTRI7ELMRSAES - FR - BLHEMAKBEK - UHMEBB—FOEMAG
M ER i B M 2R R T BR201E B - M5F B RI04 B t% B e ok AU 53 B T BR10ME 2 8 MOME =% -

Fund outlook SECNEESFANMEERBRALE - FR EFOMBENLERLESTE METSENAERAZH A — - UETRXNRFTE - LARNATBARSNEY  TEAREMARN S
RE®R - @EWU - FAEAHEMEBERRAN - SMEARERINENERAERR - MARAREANERUBBARLE - FASAHRBBEORERFHARLA - BNAAREREERE
WeHEPENGE XE BALSEIZTHMEMOEORREET—  TEXEHEEEAIIHERAEE BAEXRS URBSTRESERIESEZVE  SAVRFE TR BESNES -
SR NFE-FERAMLERERFANER BREBLAOEERASGAYER -AH FTRERTRHEEASE URELTEXREVE LABBRAIKASYK -
EECREERNLARNAKKELNETE BERNARBHBREER (BER) FK  BELXFLH675% FBE0EEHE625% - EEESHEERLNFANY AELIETR  ALERRIFFE -
The HKD sovereign curve shifted lower over the third quarter of 2024. For maturities greater than 1 year, yields were down by 17 bps and 8 bps at the 2-year and 5-year, respectively. The HKD swap
curve shifted downwards over the quarter. For maturities greater than 1 year, yields ranged from 20 bps lower at the 2-year, to 10 bps lower at the 5-year and 6 bps lower at the 10-year.

Economic data releases in the third quarter of 2024 were mixed. The seasonally adjusted unemployment rate remained unchanged throughout the quarter, with diverse movements across various
sectors. The underemployment rate also remained stable. Hong Kong's inflation was higher than expected in July and August, mainly due to the end of the rates concession in June. Despite this, the
underlying consumer price inflation stayed modest throughout the quarter. Prices of meals out and takeaway food recorded relatively fast increases, while prices of energy-related items continued to
decrease visibly. The value of total exports of goods increased year-on-year (YoY) in each month of the quarter, although the growth was lower than expected in August. Exports to the Mainland China,
the United States, the European Union, and many major Asian markets saw increases of varying degrees. The value of total retail sales contracted more than expected YoY each month, attributed to
changes in consumption patterns, the strength of the Hong Kong dollar, and increased outbound travels by residents during the summer holidays. Hong Kong's gross domestic product (GDP) grew YoY
in the second quarter of 2024, with total exports of goods continuing to register strong growth. However, private consumption expenditure turned to a slight decline, affected by the changes in
consumption patterns of visitors and residents as well as the strength of the Hong Kong dollar.

The Hong Kong Monetary Authority (HKMA) held its base rate unchanged in July and August but cut it by 50 bps to 5.25% from 5.75% in September following the Federal Reserve (Fed). There was no
foreign exchange intervention by the HKMA in the quarter and the Aggregate Balance remained stable.

H EeRPE SARNABHFRAESTHELRFIRAETEEB)BRIARH SBUEEREREHELASRER(EBR) BERAFRME -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.

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




H2RBEREES%H Fund Performance and Asset Allocation

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

RERE éﬁ%#%ﬁ TERFENOR - AREEERRENELRYERES — En(BUBERE ) UBE m;;cgﬁ HELKRERLS (BB)BRAAMER -
CRBEBESKRENEHFRLBEERTETA NEES ER BERE FREIRTAEXFR - ELRBEBESHBEZEMTANMET
L ﬂ@zﬁ@&ﬂﬂ*&?ﬂﬁ)&gﬁﬂ" 2 B R B#I60K 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 30/09/2024 US$13.28 EHE KRB Cumulative Performance* (%)

Investment

= 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 114 3.51 4.82 9.75 1012 32.80

BESH(H Asset Allocat rket/sector)* HI A E 3RS Period Return® (%)
- Cﬁﬁgffﬁ . 1o% 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
Shorttorm eorporate bond  18.5% esh others 107 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
EHER 5K# &% Top 5 Holdings (%)
Term deposits 44.5%
. % Securities # A E Holdings (%)
Certificates of deposit  23.2% — = ING Bank NV TD 4.83% 02/10/2024 8.3
= Bank of Nova Scotia/HK TD 4.81% 02/10/2024 8.3
— = Credit Agricole CIB TD 4.81% 02/10/2024 8.3
Commercial paper 12.9% | ™ Toronto Dominion Bank (London) TD 4.81% 02/10/2024 8.3
= Royal Bank of Canada/HK TD 4.80% 02/10/2024 7.2

HEeRE NN ABBLHMTSZESEH L BAEERMER) HE #ﬂ%ﬁ%U$Tﬁ50f@%!ﬁ EBERERNBADFANISZE B & EHEA iﬁ% ﬁﬁﬁ%%ﬂﬁf%%% i
Fund outlook —HEANEEER RRRETINS ZREKENRIERGEEARER (RER] F-_MHTREEEN -8 %ﬁzﬂ%sﬁ%ﬁﬂ’ﬂ!ﬁﬁ
und outlook | g = 4 & 45 8100 (A K 5 - FAEB AL A BEOME B & - KT AR T - ARSI EHEIE LY KBTS [ BAE A — & A

S001E 2 B 50 A K 2 - feifn & J;%FPH%U$7KJ? A3 B 717 35 A A TEOR) — FEHBRRE B TSR E (LA RRBFIE) 00 E DR TS AR RRA 1%@ ESE %]
B MSEAR T —AEBENE6EEYN AT _NFEAANSASEEYN EEMNRET  FAMEFSEBEZRARCUNBY - RMUISKARTRELINEAEERR
BE URFREEGHREZEZREE  UPBERSTEREHNE LIRS -

At its September Federal Open Market Committee (FOMC) meeting, the Federal Reserve (Fed) cut its target Fed funds rate by 50 bps. Within the FOMC’s Economic
Projections we see two important things to note. First, regarding growth, inflation and the labor market, committee members still maintain a high level of conviction that a
soft landing will be achieved. Second and more importantly, in the refreshed “dots” the median committee member now looks for a total of 100 bps in easing to take place
before year-end. With September’s 50 bps cut, this implies two additional 25 bps cuts taking place in November and December. Longer term, the dots also signal an
additional 100 bps of easing in 2025 and 50 bps during 2026 before reaching the neutral rate. As markets continue to price in rate cuts in 2024, money market rates
(especially at the longer end) have moved in-line with market expectations for future rate path. Markets are pricing in around one 25 bps cut for November and a total of 43
bps cut before the end of 2024 at the time of writing. Against the current backdrop, we maintain a similar stance to that of the past several months. We are looking to
opportunistically term out maturities in order to preserve portfolio yield and benefit should the Fed find itself needing to ease more aggressively than expected.

H EERPE SANEBFREAESTHELRBIREEE(BB)FRARARM - BUBE RBRALPALRAEL ASRE(BR)BERRARM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

E 2R EE ¢ International Growth Fund veaur a2 ol . B (IGFU)

REBFR NEBRFEEHNREXRSNEBRZIRAR - BAGRR AREAALREARHEH VAIBRENKR  EAREANERTISES - AREEA I HE
Investment BRAAWE  TBAEBERTHRE  URIEEMN  BMME KEMEEREBER ° To deliver medium to long-term investment performance that exceeds inflation.
.. Risks are reduced by investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The Investment Portfolio is well
objective diversified geographically and invests primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

= BAEMKEE Unit price as at 30/09/2024 us$44.11 ZERA* Cumulative Performance* (%)

= B4 H# IR ERIE Unit price at inception US$10.00 A | AEES 14 KE:3 L¥:3 BRAES

s B 3 months YTD 1 year 3 years 5 years Since inception
.32 B A Launch date 14021996 548 | 1204 | 2328 1276 = 4317 341.10

BEESH(H %)+ Asset Allocation (market/sector)* H I E 38S Period Return’ (%)
R {5 GBP bonds 2.5% FL8fE5 Other bonds 6.1% 01/01/23- = 01/01/22- = 01/01/21- | 01/01/20- = 01/01/19-

% Be ki
FIEIRE P bonds 1.5 Cash 8others 0.6% 31M12/23  3112/22 311221 311220 31/12/19
BULE% Euro bonds 8.6% 14.58 -15.19 10.40 12.61 19.30
JEEMAZE = == H 0,
H£5TfE% USD bonds 16.1% North American equities 41.3% 5* ;‘T E “§ % Top 5 HOIdlngs ( /0)
f— # % Securities %A E Holdings (%)
BRI ES . Japanese equities 4.9% n App|e 29
European equities 13.4% - - w $ﬁ Microsoft 26
TARE (hE M, Chinese & Hong Kong equities = NVIDIA Corp 2.4
4,/ BABI) Asia (L 28% = Alphabet Inc-CL 1.5
Pacific equities (ex mainland = Amazon.com Inc 14

China/HK/Japan) 2.3%
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Fund outlook | ==, 5
HEBETEDE  RETHALTEEHRA - REZXSHEABRDVE  ARBRFERE=F L7 - EFEIMHABRRZHT  HADBERRY - BEha @ M

EMREBABARKRBLS  FRARBBGES L -

AROERGEEERESNEETARMYEERNEEIMEREREEA - BIREHNL2%OTBEKE - fEBEED 1%%EWE BR A B8 BoKF o B D0 3T 6 B SR R
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BRESOEER BABRKRERAY BEHECRFATRSFHRTERCESKE-—SHE -ERREBLABRRIREANT BEHMFEATSEIERELES  BERITS

HHR R R AR LA EM -

During the third quarter of 2024, both global equity markets and fixed income markets experienced significant movements, influenced by shifts in monetary policy and

economic data. Global equities markets generally recovered from a mid-quarter correction in August. Emerging markets performed strongly, driven by China’s stimulus

measures aimed at revitalizing its economy. In the fixed income markets, global fixed income rallied in the third quarter of 2024, aided by falling interest rates as the

Federal Reserve (Fed) delivered its widely expected interest rate cut in September.

The fund recorded a favourable return, with equity markets being the main contributors. Global equities gained in the third quarter despite pronounced volatility on several

occasions. Emerging markets performed strongly, supported by the announcement of new stimulus measures in China. On the fixed income front, global government bonds

closed higher over the quarter as the Fed's shift towards a more supportive stance becomes evident.

A combination of falling inflation and cooling growth continue to align with our base case scenario of a soft landing for the economy, with inflation stabilising around 2%

while economic growth is expected to stay positive, albeit below trend. New policy support in China gives confidence that policymakers are committed to achieving a target

of around 5% real gross domestic product (GDP) growth this year. We expect stock market performance and profit growth expectations continue to "broaden out” across

sectors and regions. With the Fed kicking off its policy easing cycle with a 50 bps rate cut, we expect other global central banks to pursue further rate cuts in the rest of

the year. With the start of the Fed's easing cycle, we expect emerging markets to benefit from a weaker US dollar and offer selective sources of growth and cyclical

upside.

i EERZE SARARESFRAENTHELRFRATEGEB)ARAFRRM - BEUER RRRARPADRAELASRR (BKR)ARAR RN -

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) v03/1124 (1124)
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Important notes

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

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

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

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

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

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

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

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

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

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

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

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

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

involved in the preparation of such research reports.

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

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

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

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

any such financial instruments.

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

BREEFLIE REBDBRAKNAF  GETERIERRARANIER - BEHRAE  EEERBRRASROEE  FL2HELLAESRERABENERARE - EHEXZHILEYE
ETIREMHAHIREEE - Investors should remember that investment return may fall as well as rise. Past performance is no guide to future performance. For further details including the
product features and risks involved, please refer to the relevant insurance policy of the WPF and IPF. Currency movements may affect the value of investments in some of the portfolios.
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Eh&gﬁl‘ﬁﬂ!ﬁﬁﬁq—?{{ Please note that risk rating has not been provided for the Wayfoong Provident Fund and International Provident Fund. This is because the actual return to an
individual investor is dependent on the actual investment return of the underlying assets of the Fund, and whether the guarantee conditions as prescribed in the insurance policy, is fulfilled,
which is based on the individual investor's own circumstance. As such, the actual risk to which an individual investor is exposed can be very different for different individuals. Therefore, it is
not possible to provide a risk rating that reflects the actual risk of this Fund to an individual investor.
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£ XRIWKZEESDTH Fund Performance and Asset Allocation

ELQES Wayfoo g Provident Fund (WPF) 7t HKD

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

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

FR1995F8A8HE WA S ERBFEG 2 EURBBENRATMES 2R AT SENTEL - WATES I HE2010F6A1H BT B EMIH LA £ - This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.
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During the third quarter of 2024, both global equity markets and fixed income markets experienced significant movemems, influenced by shifts in monetary policy and economic data. Global equities markets generally recovered from a mid-quarter

correction in August. Emerging markets performed strongly, driven by China’s stimulus measures aimed at revitalizing its economy. In the fixed income markets, global fixed income rallied in the third quarter of 2024, aided by falling interest rates as the

Federal Reserve (Fed) delivered its widely expected interest rate cut in September.

The fund experienced gains in the third quarter of 2024 despite pronounced volatility on several occasions. Within the equity markets, Hong Kong equities and Chinese equities were the top performance contributors, supported by the announcement of new

stimulus measures by Chinese policymakers. North American equities advanced over the quarter, but sector performances were mixed with real estate and utilities being the top performing sectors. Japanese equities contributed positively as corporate

eamings and macroeconomic figures showed solid progress in Japan throughout the quarter. On the fixed income front, global government bonds closed higher over the quarter as the Fed's shift towards a more dovish stance becomes evident.

A combination of falling inflation and cooling growth continue to align with our base case scenario of a soft landing for the economy, with inflation stabilising around 2% while economic growth is expected to stay positive, albeit below trend. New polio/

support in China gives confidence that policymakers are committed to achieving a target of around 5% real gross domestic product (GDP) growth this year. We expect stock market performance and profit growth expectations continue to “broaden out”

across sectors and regions. With the Fed kicking off its policy easing cycle with a 50 bps rate cut, we expect other global central banks to pursue further rate cuts in the rest of the year. With the start of the Fed's easing cycle, we expect emerging markets

to benefit from a weaker US dollar and offer selective sources of growth and cyclical upside.

3 BERE SARAERARAENMEERRRBAGTEFE)ARIAEH - BLME  RMEARBNEREEZASRR(ER)BERAFTEM -

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 International Provident Fund (IPF) %t USD

B BRABRSOBARMERRERRREBSNBREOOE - ZK%@&EF;TMI:E’J&E%E% o RBERBBREREEMNERETA  MLEEE - R
Obiectives FhRTENRBEERS  ELREKRERENE S HIME FHERA T F5% (PAE 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.

19958 A8RHKE WA S EREFE S 2 EABHILATEE 2R AR TSEMNNES - WAEDIFHh2010F6A1HETHEMNF KL E £ - This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.
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" B 7 {EM&EZ Unit price as at 30/09/2024 US$15.41 2 %H* Cumulative Performance’ (%)
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HIAE %R Period Return® (%)
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During the third quarter of 2024, both global equity markets and fixed income markets experienced significant movements, influenced by shifts in monetary policy and economic data. Global equities markets generally recovered from a mid-quarter

correction in August. Emerging markets performed strongly, driven by China's stimulus measures aimed at revitalizing its economy. In the fixed income markets, global fixed income rallied in the third quarter of 2024, aided by falling interest rates as the

Federal Reserve (Fed) delivered its widely expected interest rate cut in September.

The fund experienced gains in the third quarter of 2024 despite pronounced volatility on several occasions. Within the equity markets, Hong Kong equities and Chinese equities were the top performance contributors, supported by the announcement of new

stimulus measures by Chinese policymakers. North American equities advanced over the quarter, but sector performances were mixed with real estate and utiliies being the top performing sectors. Japanese equities contributed positively as corporate

earnings and macroeconomic figures showed solid progress in Japan throughout the quarter. On the fixed income front, global government bonds closed higher over the quarter as the Fed's shift towards a more dovish stance becomes evident.

/A combination of falling inflation and cooling growth continue to align with our base case scenario of a soft landing for the economy, with inflation stabilising around 2% while economic growth is expected to stay positive, albeit below trend. New policy

support in China gives confidence that policymakers are committed to achieving a target of around 5% real gross domestic product (GDP) growth this year. We expect stock market performance and profit growth expectations continue to “broaden out”

across sectors and regions. With the Fed kicking off its policy easing cycle with a 50 bps rate cut, we expect other global central banks to pursue further rate cuts in the rest of the year. With the start of the Fed's easing cycle, we expect emerging markets g

o benefit from a weaker US dollar and offer selective sources of growth and cyclical upside. =
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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. 5
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R | * 200051 A1RE - ZESAERCHEFEEH  The fund was unitised on 1 January 2000. T

Remarks | ¥ ZHEEBUFRZE—EHEBRMNBAERTH o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter. o

§ HiRNERUAEFHE—EEEBHEAERFTE « Period retumns are calculated based on the unit price of the last business day of each year. %

ZEERBAYPAERHRIEESEELENEEFEYEEFEE - Cumulative performance and period return are calculated in the fund currency on the basis of NAV-to-NAV (net asset value). ﬁ‘
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EEASRR (BB ARAF HSBC Life (International) Limited :

BEBNEFTEFEL R OEI8E 18/F, Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong 3

BaE (852) 2288 6622 Telephone: (852) 2288 6622 =
HEL ASRB (BE) AR A T2 Issued by HSBC Life (International) Limited

REREFMAZ ZBRAE Incorporated in Bermuda with limited liability



