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Important notes

The HSBC Pooled Provident Plan (the ‘Plan’) is a pooled retirement fund.

You should consider your own risk tolerance level and financial circumstances before making any investment
choices. 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 Portfolios most suitable
for you taking into account your circumstances.

Under the Trust Deed, the Trustee has the power to designate Designated Funds into which contributions to
or assets of the Plan can be invested through investing in the corresponding Investment Portfolios
(‘Designated Funds’). An employer’s contributions and contributions (if any) of its employees can be invested
in either one or a selection of the Designated Funds (other than the HSBC Guaranteed Fund), through
investments in the corresponding Investment Portfolios, subject to the conditions set out in the Trust Deed
and rules and the Explanatory Memorandum of the Plan. Units in the Designated Funds are being held by or
under the control of the Trustee. You do not have any direct ownership or rights in the Designated Funds.
The guarantee of the HSBC Guaranteed Fund (which is closed to new subscriptions) is given by The
Hongkong and Shanghai Banking Corporation Limited. Your investments in the HSBC Guaranteed Fund,
through investments in the HSBC Guaranteed Fund (HKD), if any, are therefore subject to the credit risks
of The Hongkong and Shanghai Banking Corporation Limited.

The guarantee in the HSBC Guaranteed Fund only applies for the purpose of paying benefits to a member
of an employer provident plan established under the Plan in accordance with the rules of that employer
provident plan, but not for other purposes. Please refer to the offering document of the ‘HSBC
Guaranteed Fund’ for further details.

The Designated Funds available under the Plan, through investments in the corresponding Investment
Portfolio, could be denominated in a currency other than Hong Kong dollars and therefore you should be
aware of the exchange rate differences.

You should not invest based on this document alone and should read the Explanatory Memorandum of the
Plan and the relevant offering document of the Designated Funds.

Investment involves risks. Past performance is not indicative of future performance. The value of financial
instruments, in particular stocks and shares, and any income from such financial instruments, may go
down as well as up. For further details including the product features and risks involved, please refer to
the Explanatory Memorandum of the Plan and the relevant offering document of the Designated Funds.
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This document has been distributed by The Hongkong and Shanghai Banking Corporation 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 Investment Funds (Hong Kong)
Limited, HSBC Institutional Trust Services (Asia) Limited, Schroder Investment Management (Hong Kong) Limited and
Allianz Global Investors Asia Pacific 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 Designated Fund under the Plan. Please refer to the Explanatory Memorandum of the Plan and the relevant
offering document of the Designated Funds for further details.

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

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

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

\underwriting services for or relating to those companies. )
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Investors should remember that investment involves risks. Past performance is not indicative of future
performance. The value of financial instruments, in particular stocks and shares, and any income from
such financial instruments, may go down as well as up. For further details including the product
features and risks involved, please refer to the Explanatory Memorandum of the HSBC Pooled Provident
Plan and the relevant offering document of the Designated Funds.
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HSBC Guaranteed Fund (HKD)

EeRKE - ELRERS(BB)ERAA
Fund Manager: HSBC Investment Funds (Hong Kong) Limited

| 2 & B 1R Investment objective

A BHEEREREEREFEA(HBESDEELMERENZ TIEORZENE TR ZEFLFREAS UG REALDR -
The Investment Portfolio aims to provide long-term total return by investing, either directly or indirectly through collective investment schemes
('Underlying Funds’), in a diversified portfolio of equity and fixed income securities.
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This Investment Portfolio is closed to new subscriptions and ceased to be a Designated Fund with effect from 1 February 2010. Please refer to the
offering document of the HSBC Guaranteed Fund for any further information including its guarantee conditions.

| E£EEE R K TR Manager's review and comments

HREERERAIERFERINEE  BRREEFE-—FABEL
B EFEREXRE - Al BREESE - BEERENFERARE
BAKE SBELZELCERBEAFENR BREBOTFERIESR
BMER - SHIHRABYEB SN - thoh - BARITRIEEH
R g g R A AR PR I ROSR o

FRECHFSERR  TEXRETSRBEMTY - REHT®E - b3
RRARENTH 2 ARXRIHENCERERS  FRAXEKE
MISHERETE - MR EHEENLEBEMIET  AARE
BETE - DMESTEH  SMREEERSFEDR  EEBERER
FATK - BMNRETNRBARESRATRER - BEkETH
BREFHEaARR AAREERIIELERBREESER
LS RBE

BETSERDRREFZBNISR  EAESTKLBERKB RS FH
BRERNAIGEEEREN  MBAEZE=BEEDEIZRAR - HMRR
WEBORTAREZR - B RITHAER VBRG] - 9 EES
FREAFHETEHRINZE - MATSNEHERRS— - NES
RA—F_MFEERFEERNTES  MEINSZHBEOTNEZRE
2 HENKEAMSDARE BHBHERER _T_WFETHEFE
—IRBE - BN RITRIRIRITRATREIREE o 797 B B VB
XTHRRAEBAHE T _MFENER  BRMEHTSERN-
T-EEARNERERRE BATETSROTEEERETERRER
B B TRMEEBONME TSR ERE - ZMRITAEERN
“TOMOETHEERBARE c PREBNELEOBRNDEZERAHY
Mo

H £ RI| Fund Performance

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

The fund generated positive return during the quarter with the equity markets
being the main contributor to fund performance. For equities, North America
was one of the top performing markets, given US stocks rallied in the quarter
thanks to well-received corporate earnings. Japan posted gains during the period
on the back of positive sentiment around the economy. In the Asian region,
equities generally recorded positive returns, but Hong Kong equities were down
during the quarter. European equities also contributed positively to performance
during the period. On the fixed income front, government bond returns were
negative as investors expected delays in interest rate cuts with ongoing sticky
inflation in major economies.

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

BEDM (TS 1T%) Asset Allocation (market/sector)

BAEMKE E Unit price as at 26/03/2024 HK$25.7800
Ao R/ ERI{EH Unit price at inception  HK$10.0000 HETBTA B R
— Money market instruments  0.6% Cash & others 2.7%
FX 32 B HA Launch date 04/03/1992 s Jr—
Z X B* Cumulative Performance* (%) Other bonds 6.7% North American equities _11.6%
- HiEEH R
3 1A ZK FE25 14 3 ¢ 5 F ﬁk_ NES ?;BPfonds 2.7% ‘ iifaﬁnese equities 7.2%
3 months YTD 1 year 3 years 5 years | Since launch BEEE e
1.30 1.30 198 | 1213 | 2.30 157.80 JPY bonds son | £ RO RO B e
g 11.2% | B BARE(ES, BERIN)
— Asia Pacific equities .
HAA [E RS Period Returns® (%) i@iids 1 8% (ex HK/Japan) 16.4%
01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19- HApRE= \/ Eﬂiﬂ““ﬁﬁ%‘% " 019
31/12/23 31/12/22 31/12/21 31/12/20 3111219 Other equities 0.6% oRRan SAnTER =
3.08 -14.54 0.35 10.69 9.93 ERBTA -t EEFA AR 100 ©

5 KB &% Top 5 Holdings

3% Securities #4EE Holdings (%)

& & E ©Tracker Fund of Hong Kong 2.1
B £13% B Tencent Holdings 1.6
iShares 20+ Year Treasury Bond ETF 15
fa] 22 B2 B2 Alibaba Group Holding Ltd 1.3
JE & % iR HSBC Holdings Plc 1.3

Percentage may not add up to 100 due to rounding.

g EKBEREKNW SAREISFNEESNTHELKRERS(FEBH)FRAFEMR - BEMUER REXARLPARRBELEBELIRE(EMBRAFRME -
Note: Manager's review and comments, top five holdings and asset allocation are provided by HSBC Investment Funds (Hong Kong) Limited. Unit price, cumulative performance

and period returns are provided by HSBC Institutional Trust Services (Asia) Limited.



EENHEEEST — ERENUCER)

PEEEER®’ A
Medium to high risk 2 s

EeRKE - ELRERS(BB)ERAA
Fund Manager: HSBC Investment Funds (Hong Kong) Limited

HSBC Managed Balanced Fund — Class Acc (HKD)

| 8 Z B Investment objective
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The Investment Portfolio aims to achieve long-term capital growth by investing in a diversified portfolio with a mixture of global equities and global
bonds and fixed income instruments through direct investment and/or other collective investment schemes that the Investment Portfolio may invest
in. The Investment Portfolio may normally invest around 55% to 85% of its net asset value in equities and equity-related investments, and the

remainder of its assets in global debt securities, bonds, money market instruments, cash instruments and cash.

| &K E §E R T Manager's review and comments
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H £ KRB Fund Performance

BB EZE Unit price as at 26/03/2024 HK$17.9700*
EeRHEEBFERER Unit price at inception  HK$5.0000
A% 32 B Launch date 04/03/1992

KB RB* Cumulative Performance* (%)

3EA | KRFES| 15 3%F 5 KILES
3 months YTD 1 year 3 years 5 years | Since launch
2.57 2.57 417 -8.50 9.31 259.40
EAA B #8S Period Returns® (%)
01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
4.78 -14.43 2.79 9.25 15.08

5 K#E 3 Top 5 Holdings

%% Securities A E Holdings (%)

&= B ©Tracker Fund of Hong Kong 4.2
Amundi Euro Govt Bond 7-10Y ETF Acc 4.0
i 514% i Tencent Holdings 1.8
JE & 4% IR HSBC Holdings Plc 1.6
iShares Core MSCI Asia ex Japan ETF 1.6

* B A& bid price

g ESEEMELRTH SARAEZFREENTHESREEZS(FB)ARAAREMR -BUER RBERBARPADBHELSEBETRG (2

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

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

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

BEXW(THIB 1T%) Asset Allocation (market/sector)

B kA
Cash & others 0.8%
HAith &% Other bonds 2.8% HARRER
” Other equiti 069
H45{5% GBP bonds 0.6% or equities %
B/ 3 JEFIMRR
REI&% JPY bonds 1.7% North American equities  17.9%
B{JTi&E% Euro bonds 7.6% ERN e
Japanese equities 10.0%

£7TE% USD bonds 13.2% -

: e
TARE(EE, BARGRIN Hong Kong equities 8.7%
Asia Pacific equities Eviled
(ex HKAJapan) 22.2% European equities 13.8%

ERPERA - LEERRMATRE LR 100 ©

Percentage may not add up to 100 due to rounding.

M BB AR -

Note: Manager's review and comments, top five holdings and asset allocation are provided by HSBC Investment Funds (Hong Kong) Limited. Unit price, cumulative performance

and period returns are provided by HSBC Institutional Trust Services (Asia) Limited.

ELHEERESDNESERES R TRHE -

The HSBC Managed Balanced Fund is available under the HSBC Managed Funds Series.
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HSBC Global Money Fund — Class

| 8 Z B Investment objective
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Low risk 1 5

EeRKE - ELRERS(BB)ERAA
Fund Manager: HSBC Investment Funds (Hong Kong) Limited
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The Investment Portfolio aims to preserve capital and provide daily liquidity together with an investment return that is comparable to normal money
market rate in the base currency of the Investment Portfolio. However, preservation of capital is not guaranteed. The Investment Portfolio 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 Investment Portfolio will not exceed 60

days and 120 days respectively.

| &R E FE R T Manager's review and comments
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H £ KRB Fund Performance

B BI&EZE Unit price as at 26/03/2024 HK$20.4401
Ee R HE B ERER Unit price at inception  HK$20.0374
A% 32 B H8 Launch date 01/06/2011

EERB* Cumulative Performance* (%)
3MEA |REEZS| 15 3 F 5 RILES

3 months YTD 1 year 3 years 5 years | Since launch
0.96 0.96 3.77 5.52 6.97 2.01

H A [E RS Period Returns® (%)

01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
31/12/23 31112722 31112/21 31/12/20 31/12/19
3.57 0.93 0.00 0.46 11

5 XA B % Top 5 Holdings

%% Securities 48 E Holdings (%)

Hong Kong T-Bills 0.00% 03/04/2024 8.3
First Abu Dhabi Bank/HK TD 4.95% 02/04/2024 6.0
OCBC Bank Hong Kong TD 5.00% 02/04/2024 57
ING Bank NV TD 5.10% 02/04/2024 5.3
Royal Bank of Canada/HK TD 4.90% 02/04/2024 5.3

During the quarter, the US Federal Reserve (Fed) left interest rate unchanged. As
such, the Hong Kong Monetary Authority (HKMA) held the base rate steady at
5.75%. There was no foreign exchange intervention by the HKMA this month and
the Aggregate Balance remained stable at around HKD 45 billion.

The Hong Kong Interbank Offered Rate (HIBOR) curve shifted lower over the
quarter. HIBOR 1-month was 47 bps lower at 4.80%, whereas HIBOR 3-month and
6-month moved lower by 44 bps to 4.72% and 44 bps to 4.75% respectively.

3-month Exchange Fund Bills (EFB) yield moved lower to 4.26% vs 4.42% last
quarter, while 6-month EFB yield moved higher to 4.25% vs 4.23% last quarter.

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

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

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

BESH(TH 1T%¥) Asset Allocation (market/sector)

BHARIES

i Short-term corporate bond 12.2%
BUTES Rk
Government bonds/bills 8.3%
Certificates of deposit 5.6% TEHTER
P Term deposits 67.5%
SESS
Commercial paper 7.3% V

& K HEAM Cash &others  -0.9% HERBEA -+ LEEAMATEERER 100

Percentage may not add up to 100 due to rounding.

i ESEEDERTH SARAEFREENTHESREEZS(BBE)ARAFARMY - BUER RBXARPALHEELRBETRB (M ERIFREM -

Note: Manager's review and comments, top five holdings and asset allocation are provided by HSBC Investment Funds (Hong Kong) Limited. Unit price, cumulative performance

and period returns are provided by HSBC Institutional Trust Services (Asia) Limited.
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EeRE mERREEBE(FB)ARAA
Fund Manager: Schroder Investment Management (Hong Kong) Limited

| 8 Z B Investment objective

AREMERFBEERENERZ W ITRAARE URFEES HEMEERIREBIANR A EBRREN T AREERNES (B
BEBERXIMEEES)(ERGE  LERETERAERNREAR -

The Investment Portfolio aims to achieve investment objective of capital growth in Hong Kong dollars through investment in quoted securities, and
fixed income securities, other asset classes and money market instruments and cash in any part of the world directly or through investment in
funds (including qualified exchange traded funds) ("Underlying Schemes’) investing in the foregoing investments.

| &K E §E R T Manager's review and comments
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HEMNRERNBESFEREERREEFNWELEILERBENGT - Y
EERHMEBEESETHNZ KRS RIEE - AW - HFIRE
HHEBEREEETHONTEE - 2B HARRBOMN KK ERRR
RBEHR  BHREZFENHN BEHETRIEFREAEGEEEERR
RABRENNTZE -

H £ KRB Fund Performance

Overall, the Lifecycle Funds have ended up with positive returns over the
quarter. The strong asset allocation and better credit selections, which
offset weaker stock selections in selected strategies. In terms of asset
allocation, our positionings for a resilient economy while inflation may
remain sticky were helpful in generating positive allocation effects. Our
overweight in US and Japan equities, as well as our underweight in
Hong Kong/mainland China were positive. Our tactical position to long
Taiwan equities also added value. Additionally, our short duration given
the risks related to upside inflationary surprises, and off-benchmark
allocations to European investment grade (IG) and US high yield (HY)
worked well. The diversifying position in gold ETF also added value.
However, our unhedged currency exposures offset some of the positive
effects. Security selection was negative, weighed by weaker stock
selections from Japan and European strategies, which offset better
credits selections from global bond portfolios.

BESW(THIB 1T%) Asset Allocation (market/sector)

B BI&EZE Unit price as at 26/03/2024 HK$65.7100*
HENHEHEFAERI{EH Unit price at inception  HK$16.2200 ReRREEE
. R #% Gold 1.2% Cash or cash equivalent 6.6%
X 32 BH Launch date 16/08/1994 FR—
= + ; + Other bonds and
Ei#ERB* Cumulative Performance* (%) Other bonds and I
3R |RAEEZS| 15 3F 5% .ﬁfc NES £@E% US bonds 22&752? §fong fong 18.9%
3 months YTD 1 year 3 years 5 years | Since launch -
E bond
353 | 353 | 351 | -886 | 1709 | 305.12 European bonds -
ISR US equities 21.5%
kol . »
HiA [E $R® Period Returns® (%) o T BoMa=
TMRE (B, B ABRIN European equities 12.6%
01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19- Asia equities (ex HK/Japan) .
31/12/23 31/12/22 31/12/21 31/12/20 31/12/19 - Japanese equities 1.1%
R Japanese bond 2.5%
3.69 16.14 5.13 15.72 16.89 apanese bonds 2.5 AT BRI AR 100 -

5 KB % Top 5 Holdings

%% Securities 48 E Holdings (%)

Treasury (CPI) Note 1.375% 15/07/2033 4.8
& /& 5 %8 B 3% Taiwan Semiconductor Co Ltd 17
B &7 4% B Tencent Holdings 17
Treasury Bill null% 16/05/2024 15
#E Microsoft 15

Percentage may not add up to 100 due to rounding.

* B A{Bbid price

" RESHBEERE (GEM ARATEL - £2008 F12 A12 B [RERASRER
€ - BENIWRBEENEERIRBEASREES — REBN- AKRI(BR)] -
As advised by HSBC Institutional Trust Services (Asia) Limited, the unit
holding at the “Schroder Balanced Investment Fund - B Unit” were
switched into “Schroder Balanced Investment Fund - HKD A Acc (HKD)” on
12 December 2008.

i ESKBEREKNW SARABFREAENTAEERREEREEB)BRAARM - EMER ZRBEXRBRIPARBHELEBEERSE (EMBRIFRME -
Note: Manager’s review and comments, top five holdings and asset allocation are provided by Schroder Investment Management (Hong Kong) Limited. Unit price, cumulative
performance and period returns are provided by HSBC Institutional Trust Services (Asia) Limited.



ZHRAANEES — AT BEEBRHA(ER) T _—
Allianz Oriental Income - Class AT Acc (USD)" High e mEIEIH <

HEeER  ZBHIRKKRESTRBRAF
Fund Manager: Allianz Global Investors Asia Pacific Limited

| R EB R Investment objective

A BHEEREBAERENRTABREREERETS  UERRPEREENKERRZ -
The Investment Portfolio aims to achieve capital growth in the long term by investing the assets of the Investment Portfolio in equity and fixed
income markets of the Asia Pacific region.

| E£ IO FE R ¥ Manager's review and comments

DRAEREMEBEZTALE LA IENCERFMYT - HESEK Equity markets in Asia Pacific generally advanced over the quarter.

NEPAENE—FERE LB RRE IR EEEE  AARENR Japanese equities soared over the first quarter of 2024, buoyed by

—T-mMESE—=5F positive corporate earnings, a weak Yen and robust overseas interest,
sparked in part by corporate governance reforms.

FEREC-ADNBZREPER  JFTEERFERMBEFTFN

China equities recovered from some significant weakness in January to

Bl - BARMTELE AR+ ERARNIERATERRA - A deliver relatively flat returns by the end of the quarter. Elsewhere in the
EREERTMEA - RNRMIAERERR - ASXIESTEEZRNAIESE region, stocks surged in Taiwan and South Korea as semiconductor
e EREBHEERT  TESRELCEERMNYTE c HEEER companies benefited from the Al wave. Australian also stocks
BTSRRI A - EEEHES A HNEE AT - R delivered positive returns with the ASX index reaching new highs over

N . . < B . the quarter. India equities continued their momentum supported by
o X =N ) = § SN —F— L ! . . .
AN > ZREIT 5 T B A FTAR T & =% = ME R ongoing macro strength. The Association of Southeast Asian Nations

RAis BEREHOEBRIINEERHEENTESR - (ASEAN) markets delivered mixed returns. The Philippines rose the
most, followed by Malaysia, Indonesia, and Singapore. The Thailand
market declined as Thai government slashed the country's 2024
growth prospects, citing weaker exports and lower-than-expected
numbers of foreign tourists.

H £ RI| Fund Performance BEES%W (TS, 1T%) Asset Allocation (market/sector)

BAEME ZE Unit price as at 26/03/2024 HK$1,829.6000#

E SRR EMER Unit price at inception  HK$432.95007 FHES Liquidity 1.9% BN Australia equities 3.7%

A% 37 B # Launch date 02/08/2005" 218 Others 08%

Z#EKJ* Cumulative Performance* (%) OIER e oquites 3% ‘ R EIBRE Chinese equities 8.1%
@A | KAEES| 15 3F 5 F KA ES LB h

3 months | YTD T year | 3years | 5years |Since launch feiwan equties 208% ’7/ o g eauites 28%
545 | 545 | 12.95 | 2.65 | 79.00 | 322.59 St Karoasiies_115% :

HiR B %8S Period Returns® (%) T
01/01/23- | 01/01/22- | 01/01/21- | 01/01/20- | 01/01/19- S0
3112/23 | 311202 | 31221 | 311220 | 311219 S eies 5% e

12.80 -21.71 10.13 447 41.20 Percentage may not add up 1o 100 due to founding.

%% Securities #7858 Holdings (%)

Koh Young Technology Inc (KR) 5.4

Mainfreight Ltd (NZ) 5.2

Unimicron Technology Corp (TW) 4.9

Mitsui & Co Ltd (JP) 3.8

Mitsubishi Heavy Industries (JP) 3.6

RIPEE ZEHLUXTEHE - The price of the underlying fund is valuated in USD.

5T 81742005 F8A2HEAERRAALES — TERMB EELEH% - R2005F 128128 HEERAALES — ABRERMIERK - 2 August 2005 was the
date when the Plan invested into ‘Dresdner RCM Oriental Income Fund - Retail Shares’, which was subsequently replaced by ‘Allianz GIS RCM Oriental
Income Fund - Class A Accumulating Shares’ on 12 December 2005 after a fund reorganisation programme.

H2008F10A3HE ' [ERRAALES — ABERRBIEKABAIBEBRAARESE — ATEREHRMAB(XT)] - The fund name of “Allianz GIS RCM Oriental
Income Fund - Class A Accumulating Shares” has been changed to “Allianz RCM Oriental Income - Class AT Acc (USD)” with effect from 3 October 2008.
H20125FE 7178 [ZERRAALRES — ATEZERM (X)X XZBEA[Allianz RCM Oriental Income - Class AT Acc (USD)]l 3 & [Allianz Oriental Income
- Class AT Acc (USD)] ; T X & #35 T £ - The English fund name of “Allianz RCM Oriental Income - Class AT Acc (USD)” has been changed to “Allianz
Oriental Income - Class AT Acc (USD)” with effect from 17 July 2012; while the Chinese fund name remains unchanged.

1 2015F6A1H#E > ERRHEEETEEBH IR AT ERCM Asia Pacific LimitedEAH# B —RAT > YBAIXBRRBRETAFRATIBESE - B FE - [E8
RAABES — ATERHERB (EX)INTXBBEEXBIZBRAIARES — ATEZHERM(ZED)IRIEEZZHBEES NP X EABEXAIZHERBRBREES] ;T
KX EBEHBTE - With effect from 1 June 2015, Allianz Global Investors Hong Kong Limited and RCM Asia Pacific Limited have been amalgamated and
continued as one company named “Allianz Global Investors Asia Pacific Limited”. Meanwhile, the Chinese fund name of “Allianz Oriental Income — Class AT
Acc (USD)” has been changed from “ERRAABESE — ATHEHERMG(ET)" to "RERAABESE — AT FRHEMRD (X 7T) " and the Chinese fund name of
“Allianz Global Investors Fund” has been changed from “ZEE 2RI EEE" to "ZHIRIRIREE £"; while the English fund name remains unchanged.

. ESEEEEKTR SARARSFREENTATHRRREDAKERARIRM - BUBHK  ZRRBALBALCRAELEBEERS (THARARRME -

Note: Manager's review and comments, top five holdings and asset allocation are provided by Allianz Global Investors Asia Pacific Limited. Unit price, cumulative performance
and period returns are provided by HSBC Institutional Trust Services (Asia) Limited.

ZHRERAALES IR LB IR EE S TIRH ° The Allianz Oriental Income is available under the Allianz Global Investors Fund.

R
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* RBBEEED AL TR FEE (1] ARENERRTRMT
BB (5] REEMERRTR - ERAHEENBRESHNEE
BEMMERBMSTENEENEZMATERD - tEBREER
MIEEESRERRMRERKT - FEE - HMIWEE RELRE
EeRE—(ERBRE - ESHEMNMEARNKREERZESAEHER
KERBW  BREARZESNEEEENERRERR I - I
BRI EARONAENRBEGZERE - MREBBRERESHTSE
AR FERR EE N BERIERME - < FHFTE A B LR @ g AT g2 A
HREETR - Bt - —Ege REFIREERENZESFTE
R ERR R g A E b R B T FE o
AT REEERKRIEE S EN—AE -
1= KRR - AREBETFEEEMEEBRAIRNEINEE (BT
BEIRFE) o E—EREBRA - R EEMMEERE -
2= REFERR — AREBEFGEERGIEBEIARIESNEE

(BETEERE) - E—BRERMEA  BHeFEEERENEER
# o
3=FERK - TREBBPEEHRERSIBRAAISNEE (B
TEEARTE) - E—BRRERBA  BHREEREMNEBED -
4=FEEFEAKR - TREBETEEPIREBIRILINE
EoA—BRERERN  BHesTSREENEBERE -
5=mAEk - ERERETEEAREBRIRBINEE - £—K
RIEER - EHReASRENEBRD -

® FEBASEIREEZE 2023 F9 A 30 BMEURE -

[EL% 4 E i HSBC Group Management Services Limited 124 -

FHRBRBERSE  —REEFERRD K - EIRAERENR

MAEEL EMBA - R R AMBEEETEHRIEERB RS -

FiFREARBABERTERRARERR « (R EIRE il

[RR AR EE L AR E R -

EBLBELEITAMR AR - HSBC Group Management Services

Limited RAEMELSEX EH TS5t LM ATEERERIERIRE EZ

IEE G EaEEEES =0

¥ AR RESB N B TR  BERBELEEZEATHER -

AL DEESRITAERAR T
Issued by The Hongkong and Shanghai Banking Corporation Limited

Remarks

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
valuation day of each year.

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

* The risk rating is defined using a 5-point risk scale with risk rating
“1" representing the lowest risk and risk rating “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. It is only reflecting the risk level of the
Designated Fund's investment return. Please note that risk rating has
not been provided for the HSBC Guaranteed 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 Trust Deed of the
scheme, 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.

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

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

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

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

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

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

® The above risk ratings are based on data up to 30 September 2023.
The risk ratings are provided by HSBC Group Management Services
Limited.

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

The Hongkong and Shanghai Banking Corporation Limited, HSBC 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.
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