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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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This document has been distributed by HSBC Life (International) Limited ('the Company’) in the conduct of its regulated business in Hong Kong

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

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

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an underwriting commitment in the securities (or related
financial instruments) of any companies discussed in this document, may sell them or buy them from customers on a principal basis and may
also perform or seek to perform investment banking or underwriting services for or relating to those companies.
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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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BENSHEHEESRKERRTABRRZNEERAREN  AEESHREELE
RERCERMNAS  XERENRE-—FTTHR RRBENEAFTEUREXITEK © It
Sho EHIEBIMIMEEMATERINGER  mSHXENREENTEMUFEE
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me R ZRLEEMRERNR R BIGKSE L BERIE -

US stocks fell in the first quarter, marking their first quarterly loss in the past six quarters amid growing
concerns about the uncertainty surrounding US trade and economic policy, which may begin to impact
the macro and earnings outlook. Additionally, doubts emerged regarding the dominance of US tech firms,
following recent Al developments outside the US, along with concerns about the returns on record levels
of US tech capex. As a result, investors favored left behind defensives, with energy, utilities, health care,
and consumer staples leading the gains. In contrast, consumer discretionary and information technology
experienced low double-digit losses.

EX i EUROPE
MEZZ2-NF  ERRMESNRERBAERN LAZEENBRIERZEBL-FEHSEZERESRK
BEEFTER RE-—FZHEEEVHAR FEHNEZHFETHAPREE  EEMNRFFERKT
SHEBEE BEHENNZELSERCERNARERE - BHMRZEEM LA - AP SR
RABEK - RBERIERTXREE METSMBKESHT  AASERAINER
BlE-HR ZRtEHERMREMERTE
Developed markets exhibited a broadening out of returns compared to 2024, with
previously underperforming eurozone shares recording low double-digit gains in the
first quarter after reaching their widest valuation discount to US equities in the
previous quarter. Despite external trade uncertainty, the German stimulus plan
fueled market optimism regarding a potential pick-up in macro and earnings
outlook in the region. This led to a rise in cyclical stocks, with financials leading the
gains. Energy and industrials also outperformed, while utilities experienced catch-up
rallies late in the quarter amid rising market volatility. In contrast, consumer
discretionary and real estate edged lower.

il ASIA

BEXIRZEBRESFWRZEEE  MREENURREZBRRENFETAPRRZRFEFERE > M
ABRIMNBERE-—FRKRF— - FEBKENTSRALE THEHATEREERILE  THHPER
SHREAMS MERZEALBEFENRZEA MAERZAREEZERERNE

EMTHR -DERFE-STHR BEEEAMNUBREREBBERMART  CEBFARE
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Asia (ex-Japan) stocks traded mixed in the first quarter amid a retreat in the USD
and Treasury vyields, while investors remained cautious against ongoing
uncertainties surrounding global trade policy. Markets with relatively lower
valuations outperformed, with Chinese equities leading the rallies in the region,
fueled by optimism surrounding Al developments. Korean stocks also advanced
after experiencing losses in previous quarters, whereas Taiwanese stocks followed
US tech names lower. Indian stocks fell further but largely pared losses following a
recovery in the earnings outlook driven by positive fiscal and monetary signals.
Meanwhile, Association of Southeast Asian Nations (ASEAN) equities continued to decline,
with major emerging markets names underperforming.
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Japanese equities ended relatively unchanged in USD terms (but edged lower in JPY terms as the yen
strengthened against the USD) in the first quarter, amid rising concerns over the trade policy outlook and
broadly favorable the fourth quarter earnings news. Sector performance was mixed, with more domestically
oriented sectors outperforming. Real estate led the gains, followed by financials, which continued to rally on
widening net interest margins amid the ongoing Bank of Japan policy normalisation. Energy and utilities
also advanced, along with communication services, driven by e-commerce and digital entertainment shares.
Meanwhile, information technology and industrials fell, while consumer discretionary also underperformed.
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RE-ZF FEREARRIENSREZENHE2— TEHAFER -ARELR
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BER IR S B <F MEAR SR T BK o
Chinese equities emerged as one of the best performers among major global markets
in the first quarter. The primary driver was the launch of a domestically developed Al
reasoning model in late January, which sparked rallies among tech-related shares,
including Al hardware and infrastructure manufacturers, as well as some e-commerce
and software companies, despite ongoing concerns about potentially heightened trade
tensions. Consumer discretionary stocks surged, followed by gains in information technology and
communication services. Real estate also rose, buoyed by signs of stabilization and continued policy
optimism, along with financials’ gains. However, defensive sectors such as utilities and energy declined.

&8 HONG KONG

BEATLESRERTEMEERAMEMSEE  BERENE-FRANLA  KUEENF
MKk REFEUBEBEETREEEZHXRRER  TEEXEHERNEZBERAMT
HRREFER - TR BEBRETSNARELA > ESRRLEA MEMEIENR
RNKRBARS - EREEFBEHAUFEHETSHEERET  BHERKR
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Hong Kong equities rose moderately in the first quarter, following a retreat in the
fourth quarter, as developments in Al and technology in China supported market
sentiment. Investors continued to await additional policy measures from China and to
assess global trade frictions in light of the US administration’s trade policy
announcements. Financials led the gains on higher trading volumes in the Hong Kong
stock market during the quarter, while other major sectors exhibited weaker performance.

Real estate remained relatively unchanged amid ongoing investor caution regarding the domestic
property market. Industrials and utilities edged lower, while consumer discretionary extended its losses
with a significant decline.
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The fixed income markets were mixed in the first quarter. The Federal Reserve (Fed)
S maintained a wait-and-see approach amid tariff uncertainty, while the European
S Central Bank further reduced its policy tightness to a more neutral level, implementing
e two 25 bps cuts on an improving inflation outlook. Increased concerns over downside
risks in the US and weak US equities drove Treasury vyields lower. Conversely, the German
stimulus plan boosted the long-end yields in Europe, resulting in a steeper yield curve. Japanese
Government Bond vyields surged as the Bank of Japan delivered another hike in January, supporting a
continued policy normalisation. In the foreign exchange market, the dollar index fell amid fading hopes for
“US Exceptionalism”. Major currencies broadly appreciated, with the Japanese yen and the Euro
rebounding noticeably. Most Asia and emerging market currencies also strengthened.
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ERXRTAPEET  RRKBEERESBO - MRITNEEBERE - RMIABUBEREAZE
REFERRRBENBR - - FEDSHIHEH ExEB8SRFEE-SHEEBRRMBREMN TR
Against a backdrop of policy uncertainty, global growth should converge, with central banks still on
course to cut rates. We think this scenario is consistent with a broadening out of performance to
laggard sectors and regions. In emerging markets, a weaker US dollar and further Chinese policy
stimulus support the outlook.

i MSHERELYRRREGE (BB BRAAREHR -
K Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited. j

iSRRI E MARKET CONDITIONS SUMMARY

/ I Re %
0 - =S - = 0-d
Q 0 0 0
& # I 2 Hong Kong equities +15.68 +15.68
B A% 2= European equities +10.59 +10.59
% JL{& % USD bonds +2.78 +2.78
H A IREKE Z Other world bonds +2.33 +2.33
H b 55 )M [& B 2= Other Asian equities +0.96 +0.96
HZR % 2 Japanese equities +0.89 +0.89
\_EB R E US equities -4.03 -4.03 J
/ o, ¥ HY EE 1B & §) ange aga e D
0 = = = o-d
Q e 0 0 0
H [E Japanese yen +5.10 +5.10
BX 7T Euro +4.32 +4.32
\_ % # Pound sterling +3.07 +3.07
B AR -
BE - ERAESEHCERAREMENRBERKMR - FF - BN - BAREETS) -
5 - ERERARNESEHUUETH  BARABRRES) THERAZBEGAEFERCAETS  BARETES) -
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
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e Central Provident Fund

REHE ZNER2EAERBFRTINEFORHRBEFLORNRELR(FLIE FAREEFUTREATERSNF X% FOR) - AREEGHRBRE
Investment | BZ L~ AFERI2ANARRANERAMANER B (TNRENER BAFEZANEGF%R B ENRREAHENDH(WER)  UREFRE
objective 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).
FREEEGREVRBIRIAERENES HREREMER TS TAE - ETEBEANRERYT - REMBATRENRTRNEEER - The Investment
Portfolio invests globally with emphasis in bonds and to a lesser extent in equities and money market instruments. The Investment Portfolio can,
subject to the applicable investment restrictions, invest in different types of assets.
20106 A1 E « IR EHAE DT HEMNH L E E © This Investment Portfolio has been closed to new contributions or money with effect from 1 June 2010.
= B {EKELE Unit price as at 28/03/2025 HK$206.12 [E] #f 2 Declared Rate (%)
" B HHR A ER(ER Unit price at inception HK$100.00 01/01/25- = 01/01/24-  01/01/23- = 01/01/22- = 01/01/21- | 01/01/20-
= ik 37 B 8 Launch date 01/06/2010 31/03/26 | 31/12/24 = 31/12/23 = 31/12/22 = 31/12/21 = 31/12/20
BESH(HE %)+ Asset Allocation (market/sector)? 119" 5.00 5.00 5.00 5.00 5.00
= = H 0,
B4 JEfb Cash & others  17.5% TIN5\ 5 # i 35 Top 5 Holdings (%)
# % Securities %A E Holdings (%)
ot nstruments 10— A = European Investment Bank 0.00% 06/11/2026 106
= Nationwide Bldg Society 2.83% 20/04/2026 7.9
#7Tf% HKD bonds  70.9% = State Grid Overseas Investment Ltd 2.85% 17/04/2029 7.2
= Swire Propert Mtn Fin 2.40% 18/06/2027 6.8
= Korea Gas Corp 1.42% 30/07/2027 6.8

EEBRNEFHGREABYK - RIHABB - FORNESFME MEBRAIFHEF KRB XD B THOIE L RI2EES -
BLTHEBHEREANTY -t BARB - FNEPME  MEHFHREETRIAEES - M5FHRI0F B Pl XA 5 51T B381E £ 8 22918
B

TECRFE—F EBELBEERRET AKX BR TEEHEREOBBEZRD - -ALHNEEMS  BERBRXEREY  TRRE
BEBRBLEH BREFRENFRIEN_ANE SUESHLBEY WU BEBRRIENTEY - BERAFEHEHN475% - BEEREER (£
ER)NFEALEMELINETIE - SHREBHEFHB0EB T -

The HKD sovereign curve shifted lower over the quarter. For maturities greater than 1 year, yields were down by 53 bps and 42 bps at the 2-year and
b-year, respectively.

EsRE

Fund outlook

The HKD swap curve shifted downwards over the quarter. For maturities greater than 1 year, yields ranged from 40 bps lower at the 2-year, to 38 bps
lower at the 5-year and 29 bps lower at the 10-year.

During the first quarter of 2025, Hong Kong's economy displayed a mixed performance, characterized by fluctuations in unemployment, inflation, retail
sales, and export dynamics. For data released in January, headline inflation was lower than expected, with food prices showing mild increases.
Headline inflation was lower than expected, influenced by a high base of comparison stemming from the Lunar New Year falling in February last year.
Retail sales contracted more than anticipated. The Base Rate remained at 4.75%. There was no foreign exchange intervention by the Hong Kong
Monetary Authority (HKMA) this quarter and the Aggregate Balance remained stable at around HKD 45 billion.

H ESRZE SANERBFREAENTHESRBIREEEEB)ERAAREM - BUERKAREAESASRRER (BB ERAFRMY -
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.

RBEAN:EB LFELRITAPR A A Guarantor: The Hongkong and Shanghai Banking Corporation Limited




H2RBEREES%H Fund Performance and Asset Allocation
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¢ Capital Guaranteed Fund

REE®
w risk

REAE
Investment
objective

EEFRHZEASRBOAE  ERITHELATRR(BB)ERAATEHNBEAEMAMHRELR - A2 REREHZE L —EAFER12A318H
RERFAREMENERSRERAMBENORNAR(MER)  UREFREANAREEENER SR - HRENBEANERBRA(MER RFERE
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.

H & K HAM Cash & others 6.0%

#7LfE% HKD bonds 88.9%

BESH(HB, 1T%)* Asset Allocation (market/sector)*

bEMBRRE

North American equities 1.8%

BAKRE

Japanese equities 0.1%

PEREBRRE

Chinese & Hong Kong equities

2.6%

TABRE (hERN EE

L_ BZARKRSM) Asia Pacific equities
(ex mainland China/HK/Japan)
0.2%

L BUMAEER

R

0.18™ 2.50 1.90
5K#H &% Top 5 Holdings (%)
% Securities

= Wharf REIC Finance BVI 2.455% 02/10/2026

0.90 0.75

= Mirvac Group Finance Ltd 4.585% 18/03/2033
= Trustee for General Prop 2.15% 23/08/2030

= Societe Nationale SNCF S 4.45% 28/01/2035

= BB E ZE Unit price as at 28/03/2025 HK$123.68 [B R 2 Declared Rate (%)
" B S H) B (B4 Unit price at inception  HK$100.00% | 01/01/26-  01/01/24-  01/01/23-  01/01/22-  01/01/21-  01/01/20-
* % 37 B #f Launch date 01/01/1989 31/03/25  31112/24  31/12/23 = 3112/22  31/12/21 = 31/12/20

2.00

%A E Holdings (%)
45

41
3.9
37

European equities 0.4%
L O e 0% = National Grid Electricity Transmission 2.245% 24/01/2028
EERNEFHGREFNBY® - S EBER - FORFNESME  MFPARAFHEF KR EHFIT BRE3ME ZE B R42(E R 5 -
B HmRNENTS® AP EB - FNEHAMNS - WF PR HREXTRIE RS - M5F 59 L1054 B4 B a5 = B 5 51 T 23818 £ 26 & 2918
B

“E-AFE-F BEALBEBBRAT KX Bk TEEHERHOEBEZRD R ALHNHRBEMNE  ERBARXENED HRAE
BEBALA BREFEENFRIAER_ADRE ZUESHLBEY  WUBEEBRRIENEY - BAFXEHN475% - FEEREER (2
ER)RERNLEELINETIE - SR BEEEFHI0EET -

The HKD sovereign curve shifted lower over the quarter. For maturities greater than 1 year, yields were down by 53 bps and 42 bps at the 2-year and
b-year, respectively.

33

EeRE

Fund outlook

The HKD swap curve shifted downwards over the quarter. For maturities greater than 1 year, yields ranged from 40 bps lower at the 2-year, to 38 bps
lower at the 5-year and 29 bps lower at the 10-year.

During the first quarter of 2025, Hong Kong's economy displayed a mixed performance, characterized by fluctuations in unemployment, inflation, retail
sales, and export dynamics. For data released in January, headline inflation was lower than expected, with food prices showing mild increases.
Headline inflation was lower than expected, influenced by a high base of comparison stemming from the Lunar New Year falling in February last year.
Retail sales contracted more than anticipated. The Base Rate remained at 4.75%. There was no foreign exchange intervention by the Hong Kong
Monetary Authority (HKMA) this quarter and the Aggregate Balance remained stable at around HKD 45 billion.

i E2RZ2 SAKARBAFNEENTHELRIKRAER (BB ERIARHE -BUEBREABREIHEL ASRR(AB)BRIRRME -
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 AR AT Guarantor: HSBC Life (International) Limited
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E®HIBESE o Money Market Fund eane el (MMF)

Low risk
REHE ZZERBROFRMNEHEE - AREAARRENELRRERES - B (BUBEREL) UBENGETES HELREEZS(FBHBERLD
Investment | IFTEE - EEBREUESRERENFRREASETSTE NAFS EE BLEE FABELBIALER - EEBREUESAHAY
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.

= BAEMKEZE Unit price as at 28/03/2025 HK$128.44 EHE KRB Cumulative Performance’ (%)
= B & B R B A& Unit price at inception HK$100.00 R AEES RIZES
- 3 months YTD 1 year 3 years 5 years Since inception
= B3 HEf Launch date 07/01/2000 0.70 0.70 3.34 8.81 8.59 28.44
)" Asset Allocation HXE RS Period Return® (%)
TS R e 55% 01/01/24-  01/01/23- = 01/01/22-  01/01/21-  01/01/20-
- ) 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
ERrNC=
Certificates of deposit 9.6% 3.60 3.40 0.84 -0.24 0.36
5K#H % Top 5 Holdings (%)
ARRE = % Securities B £ Holdings (%)
i % EIEHR
Commercial paper - 24.27% Term deposits 618% | = HSBC Hong Kong TD 3.69% 01/04/2025 56
= OCBC Hong Kong TD 3.70% 01/04/2025 5.2
= ING Bank NV TD 3.65% 01/04/2025 4.7
& REAM = Societe Generale HK TD 3.60% 01/04/2025 4.7
Cash & others -15% = China Construction Bank HK TD 3.37% 03/04/2025 35

HELRE FAN BARGERWER N —AR=AZREZLERURNEAEZ -E-AgA L BALHTSZESREIEEBENSOTHAREEEM] - L&
Fund outlook | EABEMRAUFARR -E-_AFNEELRESE BRABRALE LA ERE+-_ANEEEABELS BHESNTEDESTE - (HE
ZE-RAEREMA ZEZAEREMARZTELFERE A MBEREAXRAANEUNER BHE-AK mEREEI S -_AFHEREL7EE
E
BRE-Z-RFE_F RMNEHFERTAERAHKDSBE TRIEEFRLTREBERSARSENSEHMERTS - BTN AMRTLE
BHERLARSEE  SERANRE-—FSZE -

KPS EAEERABERBNEA LB NEAREESR  RMAREBEINHHRBB-EAANREER  FARARSAFNERENE S RER
BB EmmE RMNEISEB/NBEAERBZRHRE EHBRARCASRURERDTRARD M - BHE SO IE THE) 5 IR 1§ 4 557040550
HOEE LR -

Over the quarter, the Federal Reserve (Fed) left the policy rate unchanged in both the January and March meetings. In the March meeting, the Federal
Open Market Committee (FOMC) noted that “uncertainty around the economic outlook has increased”. The median projection in the Summary of
Economic Projections (SEP) pointed to weaker growth, higher inflation and higher unemployment in 2025, but showed an unchanged fed funds rate
path relative to the December SEP, with two cuts in 2025, two in 2026 and one in 2027, however the timing is highly uncertain. Market currently
pricing in about 75 bps of cuts for 2025 as of end March.

Going into the second quarter 2025, we expect the Hong Kong Interbank Offered Rate (HIBOR) curve to stay steep with soft funding at the shorter
end given the weak equity leverage demand and the Fed cuts expectation. The potential of tariff escalation could trigger more Fed cuts being priced
in which would put further pressure on the term rates.

We would look to selectively invest into 6-month/7-month/9-month if we are appropriately paid, we prefer to position the maturities beyond 3-month

as a protection of fund yield in case of rate cuts in May or June. In the near term we prefer to position part of the maturities at the shorter end, in

order to enhance liquidity if fund flows become volatile amid tariff escalation. We expect our weighted average maturity (WAM) to stay closer to the

higher end of the 40-50 days target range.

i EERZ ARAEFREESNTHELRIKEEE(FEB)ARAFIRM - BEUER  REXRARBANCHHEL ASRE (BB ERABIEM -

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




H2RBEREES%H Fund Performance and Asset Allocation

ItXEHEE » North American Bond Fund ezazaee apll (NABF)

Low to medium risk

| ?Q;EEE; FERFER AR F AR E R E RS (P AR EMBA R ESFEROAETHENSTCREMRS - URSRRER - To invest for total return
nves_ m?n primarily in a diversified portfolio of investment grade rated fixed income (e.g. bonds) and other similar securities from around the world, denominated in US dollars.
objective
= BB EE Unit price as at 28/03/2025 HK$229.37 Ei#ERI|* Cumulative Performance* (%)
= B¢ # R A B A% Unit price at inception HK$100.00 318 A RyIES
o 3 months Since inception
= i3 HHA Launch date 14/02/1996 234 129.37
BESH(HE %)+ Asset Allocation (market/sector)? H A E 3S Period Return’ (%)
01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
(10 L senke 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
USD bonds (10 years and over) 12.8% . _024 51 8 -1460 1 08 599
A2 ) 5K B &% Top 5 Holdings (%)
RS E 104) USDbonds (010 2years) 129% | s s gocurities %A E Holdings (%)
USD bonds (5 to 10 years) 34.8% EREE(EEE) = Fannie Mae TBA 6.50% 04/2025 3.4
USDbonds (2105 years) 385% | = US Treasury N/B 4.26% 15/08/2054 28
< = Fannie Mae TBA 2.00% 04/2025 2.7
= Fannie Mae TBA 2.50% 04/2025 2.6
= Equitable Financ 4.875% 19/11/2027 2.3

BELRE | "ERE_FRYME - FV  HEVERBERERES N IEZFENFNCXABNEARY - BDHNETHRREREE L7 - Ak - R FBUTOBBBERS
Fund outlook KTHAPREE  SREEBHEABRIITE BEEELERAES - TR FEMBDHBERRE -
ifﬂsfﬁl&é$ﬁéémﬂﬁ CREH AFH FFRRTFHRRERAE—F KD B T#0.36% « TO0.10% ~ £70.04% % £ #0.21%%3.88% * 3.95% - 4.21%
BN CEGEHRBNEREMEARRNE 5 FAHARHBRECEBSEROR - RBERTHSRABRER
HEHFBFER - FRETARAZEARESRES EFAPRBANERESRR -
BEAAMTHSERKRD  ECXEARZNABE  BIRHEESM  AHESENEDTENEEEE RANEEHFRETA AUEREEEARER TR
;@Fﬁaﬁz%%ﬁ% CARMBECEGESFRXBERES VERXAEFELARBEAR /MEES - CECHIED REAMAAIZBRCEOREE HARIXH

EHREEMES  HULAREBEIREE

The first quarter was characterised by increased market volatility. Early in the quarter a softer than expected Consumer Price Index (CPIl) saw rates fall and risk
assets rally, also encouraged by a seemingly strong start to the fourth quarter earnings season. This was followed by credit spreads weakness as uncertainty
around the new administrations tariff policy began to weight on investor sentiment. Credit markets were still able to deliver positive returns over the period.

US Treasury curve steepened over the quarter with the 2-year, 5-year, 10-year and 30-year moving by -0.36%, -0.10%, +0.04% and +0.21% to finish the first quarter
at 3.88%, 3.95%, 4.21% and 4.57% respectively.

The overweight to corporate bonds detracted from performance as they underperformed Treasuries which the portfolio is underweight. The overweight to
Mortgage-backed security (MBS) was beneficial however as they outperformed both treasuries and corporates. Issue selection was also a contributor while the
duration positioning detracted.

Current positioning is neutral in the short term with a beta of slightly above 1 as despite the current volatility, corporate fundamentals remain solid. We remain
focused on issuer selection however with an emphasis on companies with stable or improving credit fundamentals. The strategy is overweight corporate bonds and
MBS and underweight Treasuries and Supra/Agencies. Within corporate credit the portfolio is mainly overweight corporate financials and to a lesser extent
industrials.

H EeRPE SANEARBFREENTHELRBREERE(BB)ERARRM - BUBE RBRARPANLRAEL ASTRE (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.

R {EHEE » World Bond Fund ezexan . affl (WBF)

Low to medium risk

BRABR | sepantnsnnBEEREs AREERATARENEREE AREEARTHESIBRSUNNES  OFEET  ARRBMNEE - 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.

= BAEMEEZ Unit price as at 28/03/2025 HK$210.44 & XRIA* Cumulative Performance’ (%)
= B4 #H R ERER Unit price at inception HK$100.00 A | AEES 14 KE:3 L¥:3 BAES
- R B 3 months YTD 1 year 3 years 5 years Since inception
PR32 A Launch date 1400211996 930 | o070 & 133  -525 @ -12.30 110.44
) * Asset Allocation (market/sector)* A E RS Period Return® (%)
% KA Cash & others 1.2% JNFEE% CAD bonds 1.8% 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
- _ 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
PGS Orherbonds 16.5% U5 3P bonds 7.0% -0.49 3.78 -13.88 -3.63 6.39
, 5K#5H &% Top 5 Holdings (%)
BXTL{E% Euro bonds 24.3% =% UsD bonds 453y, | P2 3P Securities % H & Holdings (%)
= US Treasury N/B 4.25% 15/11/2034 3.8
= US Treasury N/B 4.125% 31/07/2031 2.9
= US Treasury N/B 4.25% 31/01/2030 2.7
% oy bonds 415 | ™ United Kingdom Gilt 4.25% 31/07/2034 27
= US Treasury N/B 3.875% 15/10/2027 2.3
BeRE 2 F BRETHANEZEN SUAMSNEPE  AFMY_T_AFIRBEGHIOTSBRE N - BARER (MRER) RN BLIRE BERALENEEE
Fund outlook FEATHERNBENERERREENAR  RMEABRREELINE ERMBRBRNEALDESERRE T AFHEEER -
BHBERESTE ARMBEICEMERESRENTHARE  +FHEEARESF RARBERNANBEABH - EEARXEMIAET - 4 g RN
EH-GEENSIE HARERS BRERFTATSEELEEE - APEMHEDHSEELZE—SHEN - RELFEENERIRZDA [ER=N &
BEAEGIHINERTABPERZ  TEXINCEXEBMNEENEENENPYE -BRHE  MEBARRBEXRAMEVINEARRER - FELERREREEKRE
PRX-HAREBRANTSEENTRHENTEXERE  BADABERKY - & @ RI%RHK3,000% T -

FA BRMEFRELELENRIABRFESREBAFEFETEN TR - AMATHBAREFELETIR - A RMAEERFRATHRBENXBERES -
The first quarter witnessed increased policy uncertainty, boosting market volatility, which is consistent with our view of markets ‘spinning around’ in 2025. The
Federal Reserve (Fed) is in “wait and see” mode. We expect gradual easing as the Federal Open Market Committee (FOMC) attempts to balance below trend
growth and above target inflation. A sizeable shift in fiscal policy in Germany should boost growth in 2026.

In Global Government bonds, US 10-year Treasury yields edged slightly higher through the month as markets weighed uncertainty over the economic outlook and
trade policy. German Bund vyields rose sharply on major public spending commitments. In credit markets, spreads widened over the period across investment grade,
high yield and emerging markets. Recent volatility has moved spreads wider. Investment-grade fundamentals remain solid, but high yield spreads could be affected
by the impact of policy uncertainty and a consumer slowdown on corporate profits. Within Commodities, geopolitical tensions have emerged as a heightened risk
factor. China’s economic story will be a critical driver. Organization of the Petroleum Exporting Countries (OPEC) + market management is also a key influence on oil
prices, with the oil price currently range-bound and gold broke above USD 3,000.

Over the quarter, we closed our underweight Japanese government bond position and our position in Mexican bonds (taking profits in both). We also closed our
New Zealand bond position. Over the period we continued to have a bias towards steeper yield curves in the US.

H EERYE SANABFREAESTHELRBIREETEFEB)BRARRM - BUBE RBERALPALRAEL ASRE (BB BRERARM -
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

Bl B E £ * International Stable Fund Lo EEmmmre . affl (ISF)

REBE SERENSTEHREESURBIETNEREE  ASELRBEAREERKT -REBERRESFEIRE  YWABFHESHLE - AREAEDHIRER
TEME - EZABEFITRE - LERIEEN - BONRMEAENEZERBER © 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

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

= BAEMEZE Unit price as at 28/03/2025 HK$220.22 ZE KRB Cumulative Performance* (%)
" TR ERE Unit price at inception HK$100.00 318 A 54 RAIES
o 3 months b years Since inception
= B 37 B8 Launch date 07/07/2003 284 112 120.22
BEDH( n (market/sector)” HAR Bl #8® Period Return® (%)
5B Cash Bothers 9.7% North mercan squtes e O1/01/24= 01/01/23-  01/01/22-  01/01/21-  01/01/20-
- 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
7Japanes\e equities  3.9% 4.20 4.79 -12.78 -1.67 9.63
Hffi% Other bonds 10.8% REREBBR s . G
N Chinese & Hong Kong equities 5*;?% iﬁg? Top 5 Holdlngs (AJ)
H{E% GBP bonds 4.3% 10.8% . e pr— .
B % JPY bonds 2_5%} gég?ﬁ)(fs?a%f{ci?%ées % Securities 5 A E Holdings (%)
B foxmamland Ch.ma,HK,j;pan, = US Treasury N/B 4.25% 15/11/2034 2.4
BTfE% Euro bonds  14.9%
ZISJZO = US Treasury N/B 4.125% 31/07/2031 1.8
VA ES
B PR s 5% = US Treasury N/B 4.25% 31/01/2030 17
S5 USD bonds 27.8% o = United Kingdom Gilt 4.25% 31/07/2034 17
Other equities 0.0% = US Treasury N/B 3.875% 15/10/2027 1.4
HEeRE | 59 BUERRTSREARY  FEAREA_ATAZERSML - A CEBRREESTHBPAILEN  SHEEELOHSE MZABKRERAETHERRESRY
EZERENESE BRMBRBEES - BHFMBEIE BRRTOBEEFESIBR -=A BAFER(MER EEF_BAALEFBENRTE Y LABRIEET

Fund outlook BEEEA - BRRANESFERD TR RTEE— SR E25E R -

FAESRBAEFT BRERENARAAE MEATKERENCRAAES - SRABRABREENARAZHEE  E2RELESSOILEIRETHK -
EEREAE EREEEETTRRNESFE  FAXETFHEEFRAETKRBEKX - MRFIBTEFRFARS LT -

BMEH T _AFRPFECEERSEBR - BRESEE  ENSRRTERE TEEHELE - Al EHRROTAPER EAZ/Em KT - CHERHEM
BEY BREEZEERERBE CERFRFRYD ETBEELE PR CHBERARESHARBER - —T_AFHRSBEBERGKRE -

Global stock markets started the year strongly with US equities reaching an all-time high in the middle of February. However, rising uncertainties around economic
policy and trade, declining consumer confidence and higher inflation expectations weighed on investor sentiment towards US equities at the of the quarter, led to
significant volatility in the markets. In bond markets, there was continued policy divergence from global central banks. In March, the Federal Reserve (Fed) kept
policy rates unchanged for the second consecutive month and lifted its inflation outlook, whilst cutting its growth forecast. The Bank of England also left rates
unchanged, whilst the European Central Bank delivered a further 25 basis points cut.

The fund performance was largely flat over the quarter, with the equity being a negative contributor while fixed income was a positive contributor. North American
equities, which are the largest equity exposure in the fund, were down driven by higher inflation projections and economic uncertainty. For fixed income, the 10-
year Treasury yields fell quite significantly towards the end of the quarter given growing concerns over downside risks to growth, global government bonds recorded
a small positive return over the quarter.

We expect global growth to converge, inflation to fall but remain above central bank targets, and gradual rate cuts in 2025. However, trade policy uncertainty has
risen to extreme levels, creating a more volatile market environment and weighing heavily on consumer and business sentiment. Corporate profits remain strong, but
the risk of materially weaker growth from a further deterioration in sentiment have increased significantly. Interest rate cutting cycles are likely to be shallower in
2025.

i EERZ SARBAEFREENTRHELRIKREERE(FR)ARAAIRM - BEAUER  RRXARPNLHHEL ATRE (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.

B FIZERE S ¢ International Stable Growth Fund , =22 on gl (ISGF)

BREEE ZERENSTENRBMEUERPENEREE ABELNEEJSEREENKT  REBERIEASKER MELERE - AREASHHERERT
FEE - EFEABEBRATHE - ARIEEN  BUNFGEAROEZEREBER - To achieve medium capital growth with low-medium volatility by investing in a diversified
.. portfolio which normally comprises global bonds and equities with equal emphasis. The 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.

= BAEMEZ Unit price as at 28/03/2025 HK$279.82 ZB KRB Cumulative Performance* (%)

Investment

" ST ERIE Unit price at inception HK$100.00 318 A RIES
- K B 3 months Since inception
37 HEA Launch date 07/07/2003 4.41 179.82
BESH(HB, 1T%)* Asset Allocation (market/sector)* HI A E 3RS Period Return’ (%)
SEEHRE
S Coon & othrs 5.0% o eiies 1145 01/01/24-  01/01/23-  01/01/22-  01/01/21-  01/01/20-
s . 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
H &% Other bonds 8.1% AARE
% GBP by 9 X Japanese equities 6.4% 715 5.58 -13.75 -0.65 11.48
onds3.2% ‘ EREARE
# JPY bonds 1-9%*\ Chinese & Hong Kong equities SAEFEEESE Top 5 Holdings (%)
17.9%
BAFE(E% Euro bonds 11.2%’ TABRE (RERY, EE/ # % Securities %A E Holdings (%)
) e haele sautes | = US Treasury N/B 4.25% 15/11/2034 18
o 4.3% = [ 515 B Tencent Holdings 1.4
ST USD bonds 20.8% 7 S es 10.0% = [i] 2 B 2 Alibaba Group Holding Ltd 14
[ e ‘ = US Treasury N/B 4.125% 31/07/2031 13
Other equities  0.0% = E 247 fRHSBC Holdings Plc 1.3
HERYE 59 BURETSHERRY  EERIA-ATAZERSM - AN CERFRESTHARZEN  SHBEEOMB  HERNARERARTHAREEY
Fund outlook | =EEEDBEE  SHMBAEAD - BHHBIE  RERGHRESMEAW - =5 BAEHERBEEBAE_AARSEFEHNETE ¥ EBBBRARRT
un BEERETEA o KB RITNAFFERE BN R T AIE— R B 26E £ o
ER EGERBARST BREREQEHALE METRMRENERIATY FEARKRFALALCETAPEREREL  LORBLERSHLERT T -

BEERSETE SEREEEETTRRNERTR  FAXETFHEESRAETKRBEN MRRBFESFRFTABR LI -

BMEH _Z_AFRREEERSRBRA K BRSGEZE  ENERRTER YEELHE - A EZREOTAPEZ LA Z/ER KT - SHEREY
BED BEEREEREREE CEBNRFERYD ETSEEELE—FR(L SHBERAEEBNARBERT - —T-_IFNORSEERGKRE -

Global stock markets started the year strongly with US equities reaching an all-time high in the middle of February. However, rising uncertainties around economic
policy and trade, declining consumer confidence and higher inflation expectations weighed on investor sentiment towards US equities at the of the quarter, led to
significant volatility in the markets. In bond markets, there was continued policy divergence from global central banks. In March, the Federal Reserve (Fed) kept
policy rates unchanged for the second consecutive month and lifted its inflation outlook, whilst cutting its growth forecast. The Bank of England also left rates
unchanged, whilst the European Central Bank delivered a further 25 basis points cut.

The fund performance was largely flat over the quarter, with the equity being a negative contributor while fixed income was a positive contributor. North American
equities, which are the largest equity exposure in the fund, were down driven by higher inflation projections and economic uncertainty. For fixed income, the 10-
year Treasury yields fell quite significantly towards the end of the quarter given growing concerns over downside risks to growth, global government bonds recorded
a small positive return over the quarter.

We expect global growth to converge, inflation to fall but remain above central bank targets, and gradual rate cuts in 2025. However, trade policy uncertainty has
risen to extreme levels, creating a more volatile market environment and weighing heavily on consumer and business sentiment. Corporate profits remain strong, but
the risk of materially weaker growth from a further deterioration in sentiment have increased significantly. Interest rate cutting cycles are likely to be shallower in
2025.

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




H2RBEREES%H Fund Performance and Asset Allocation

E 1% R E £ ¢ International Growth Fund e ‘andfl. (IGF)

A[EfE% JPY bonds 1.0% Do dEEMERER
75 Euro bonds 5.7% \ North American equities 17.1%
BU7T{&E% Euro bonds 5.7%
AARRER
TS 0, \ . e N
T s benes m'“" i Japanose auites 7.8% #®#% Securities %A E Holdings (%)

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.
= BB EE Unit price as at 28/03/2025 HK$430.00 21 RHE* Cumulative Performance’ (%)
" TR ERE Unit price at inception HK$100.00 318 A 54 RAIES
% 7 B 5 3 months b years Since inception
u
37 HE Launch date 21/02/1995 6.61 44.97 330.00

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

HAR Bl #8® Period Return® (%)

$46{8% Other bonds 4.1% S ot 01/01/24- = 01/01/23- = 01/01/22- = 01/01/21-  01/01/20-
RI51E% GBP bonds 1.6% 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20

11.19
5K#5H &% Top 5 Holdings (%)

5.90 -14.77 0.50 13.34

B R AR E RS = & #L#2 f% Tencent Holdings 2.3
. PRREBRE BRLE g .
Furopean equites 191% Chinese & Hong Kong equities | = ] £ 2 5 Alibaba Group Holding Ltd 2.2
ZABR (S e = JE @ £ [ HSBC Holdings Plc 21
Asia Pacific equities | EfRE = /N K %&£ B Xiaomi Corp-Class B 17
(ex mainland China/HK/Japan) 5.9% Other equities 0.0% ™ % @ Meituan-Class B 17

BEsRE

Fund outlook

FY) - BERETSRRERY  XERER-_ATAZFERSML - AN KEBRRRES TAREREN - SHBEEELHS MEABREDHABRTERREEY
BEMEE BRMBABRY - EFETHSIE - BEROTNBRRFESE - = BARBR(BHEB EEE _EAASBBEANETE X EHABRISRT
WEERRTER - RBRIOTTESFETE  MBONRTRIE— SR B 26EES -

FAESRBAABET BRERENORAAE METKSRENERARES - XEABRABLRCETAAAZHEE  E2RELESKSOILERETHK -
EERE E EREEERTARRMNEEAE  FAXE+FHERF RAXRERN MREIBAEFRFARA LA -

BMEM - _RFRBEEEESRBA K BESGEE  EOSRRITER XEELHE - Af - EZRROTAPERZR L AZ/ER KT SHEREY
BED BEERZEERERRBE CERTRERYD ETSEBELE IR SHBERABEEBNARBERT - —FT_IFNRSBEERGKRE -

Global stock markets started the year strongly with US equities reaching an all-time high in the middle of February. However, rising uncertainties around economic
policy and trade, declining consumer confidence and higher inflation expectations weighed on investor sentiment towards US equities at the of the quarter, led to
significant volatility in the markets. In bond markets, there was continued policy divergence from global central banks. In March, the Federal Reserve (Fed) kept
policy rates unchanged for the second consecutive month and lifted its inflation outlook, whilst cutting its growth forecast. The Bank of England also left rates
unchanged, whilst the European Central Bank delivered a further 25 basis points cut.

The fund performance was largely flat over the quarter, with the equity being a negative contributor while fixed income was a positive contributor. North American
equities, which are the largest equity exposure in the fund, were down driven by higher inflation projections and economic uncertainty. For fixed income, the 10-
year Treasury yields fell quite significantly towards the end of the quarter given growing concerns over downside risks to growth, global government bonds recorded
a small positive return over the quarter.

We expect global growth to converge, inflation to fall but remain above central bank targets, and gradual rate cuts in 2025. However, trade policy uncertainty has
risen to extreme levels, creating a more volatile market environment and weighing heavily on consumer and business sentiment. Corporate profits remain strong, but
the risk of materially weaker growth from a further deterioration in sentiment have increased significantly. Interest rate cutting cycles are likely to be shallower in
2025.

2 EgRE-

SARARFREAENTRHESRRRATE(FR)BRARREMR - EAER  REXARMARBHELASRE (BB BRAFTREH] -

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.

DAEREERSE ¢ Asia Pacific Equity Fund wxare . ol (APEF)

Medium risk

BREAE ZEETRENRDARLTNARA  UWERRGEAREE AREMBARENTBSETS  BBFIITRE BRMNERAR - 1t BEHRABENRERS - K
Investment RAMATERERN P BN E AN H M EAEREA 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.
= EAI B Z Unit price as at 28/03/2025 TRV =% 5 Cumulative Performance’ (%)
= B4 #H IR ERIE Unit price at inception HK$100.00 3@ A 54 Ryz2s
* f% 37 A #3 Launch date 14/0211996 | 3 ;f;";hs S'nC:Z':fZﬂon
BESMH(HE 1TE)* Asset Allocation (market/sector) . -
HAR Bl #R® Period Return® (%)
e e S U India 12.8% 01/01/24- = 01/01/23- | 01/01/22- = 01/01/21-  01/01/20-
&7# Taiwan 4%
G en 104 ML 3Vi224 310223 3222 3112020 31/12/20
JE/2E Philippines 0.4% y e o 9.70 -17.59 -0.08 12.15
E Thailand 1.0% 5K HE# % Top 5 Holdings (%)
# N Singapore  1.8% A7 Japan 32.9% #®# Securities BEE Holdings (%)
TR Malaysia 1.1% £ /& 7& B8 F 3% Taiwan Semiconductor Co Ltd 5.2
MRPEH New Zealand 0.5% u B 42 A% Tencent Holdings 3.0
M Australia  8.7% R R EE = [l 2 B B Alibaba Group Holding Ltd 21
S nd China & Hong Kong = = E&fSamsung Electronics Co Ltd 1.6
= & M/ 7 8 Toyota Motor Corp 15

EsRE

Fund outlook

THNERERERBEMEA - BRZABATHK -RE—F PERZIECNOEIZNRY ) - FNFTEAEERBARFERE54%  —T-NEFNEREINERBL%
B TE o BEFRERR (DeepSeek) BEMSREEENTEPEEMBTENRLILL  PRARER EATRMEFRSERE - F ABEERBT—F-EN_F_
AF2EARRRAG TRELEXRIBEEERNEH  BNEELBEERINGS  MBRAZUTN2% RREWEBEORAER) 22 LREETEHRS
MMEBEDHREERE  BRSUBRAFERIRBANEEREBENIS  UARBARBEE - ELERFIBRESR T AELEERA T _=FHUR—BERE -
AW SERAOEBEDRBGAZN  SBEERISDAMY - —ABRBRTITKENERTRENI%ER  ANARESHERR - EEm(LAZY ERE
ROBAEXERKEABNERT  AERTRBAKRBETR -GEHTBATESTERAEHEES - PERREEREALMEBEEIRNDENTRAE - EMHY
TEATERRERENEEFAT NREXEDEMNBERY ) BHOAXTNTHERAZIZIIERNEFHE -

Asian equities were up modestly during the quarter but were marginally down during March. Chinese equities were the main driver of returns in Asia during the first
quarter. The fourth quarter gross domestic product (GDP) accelerated to 5.4% year-on-year (YoY), with 2024 growth achieving the government’s target of “around
5%". A rally in Chinese tech stocks also supported markets as the announcement of DeepSeek led investors to reevaluate the country’s leadership in the technology
sector. China’s annual National People’s Congress (NPC) got underway in Beijing in March. Policymakers signaled a pro-growth stance at the 2025 NPC meetings.
The GDP growth target was set at 5%, and inflation target was set at 2% reflecting deflationary pressures in the economy. Key points of the announcement which
helped drive investor sentiment were regarding the fiscal deficit goal of 4% of GDP, and the emphasis on boosting consumption. In India, growth has been
moderating since mid-2023 amid weaker private sector investment. But the structural growth story remains intact, supported by favourable demographics and rising
incomes. Headline inflation dropped below the RBI's 4% target in February, paving the way for further gradual easing. Taiwanese stock market experienced
significant declines during the period amid concerns around tariffs on exports to the US, especially on the semiconductor space. Asian markets offer broad sector
diversification and fair valuations, with China’s policy measures and other structural stories as positives. Tech remains the profit engine amid rising optimism over
China’s Al developments, but export-oriented markets are more vulnerable to external shocks

i EERZ

SARERFREENTRESRRRETEFEE)ARARREMR - BUER RAXRARIALBHELASRER(BEB)ERAFTREMH -

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

FEREESL  Chinese Equity Fund v 'amll. (CNEF)

REBF
Investment
objective

EBEIBRENFHEMEMABIUAR SEERGFEAAMNRAMBIREEEBALIMETHRNEE  SEBTREHEEASE  UWERRPE
AIEE o %%%%E’MﬁBﬁ%ﬁE’\J#fﬁﬁﬁEFI@%E,ﬁ\m%%ﬁﬁiﬁﬁﬁﬁ%%%)\&/ﬁﬁéﬁﬁé TR RRMBITNES o CPENMIERENAE R
HE - MESBBAXGZENMS - TEESBRINTEHE RPIFRITBIR & A& ) To achieve long-term capital growth by investing primarily in a portfolio
of carefully selected shares issued by companies deriving a preponderant part of their income and/or assets from mainland China* and listed on the Stock Exchange of
Hong Kong, including but not limited to H shares and red-chips. Up to 30% of the non-cash assets of the 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 28/03/2025 HK$130.80 ‘ 2% B Cumulative Performance’ (%)

= B¢ B A9 B A& 4% Unit price at inception HK$100.00 A | AEES 14 3% 54 RIZES

EARARTS
Communication
services  15.9%

AR
Information  13.7%
technology

= 5 7 B HA Launch date 01/10/2010 3 months YTD 1 year 3 years 5 years Since inception

" o ’ 14.11 1411 31.09 -4.68 3.74 30.80
BESH(H #)+# Asset Allocation (market/sector)*

Hi A [E RS Period Return® (%)
IR R EAM Cash &others  3.5%

A Real estate 1.7% R Energy 0.1% 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
AMEE Utilities 0.6% 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20

£ Financials  19.9%

LF%M Materials 3.2% 15.97 -17.89 -25.44 -17.35 31.98

L Industrils 4.1% 5K 5% Top 5 Holdings (%)
SRALHES
Consumer discretionary 30.1% | 38 3% Securities %A E Holdings (%)
Ep—— = B i1 2 B Tencent Holdings 9.7
Consumer staples  2.8% = ] £ & B Alibaba Group Holding Ltd 9.6
= fh B 7 3% 8 77 China Construction Bank 6.3
= 7]\ K &£ B Xiaomi Corp-Class B 5.8
BERISER Health care 4.3% = % E Meituan-Class B 5.0

E2RE

Fund outlook

ATEEADHFDPEARETHERE-—FLER BRNA-—BXEAQHABERAN  FRTSBHEFMLA -

ATEEERAM - MDeepSeek-VARRIFABEAE Y A ZAVRENBBRREXAERAIRZ MM - EXEEHRA TSRS RRMHAORST -
DeepSeek-RIE R M B MRV A ZEHFRA LB ETRHOBHE -

ZATER FRBARIEBRATEEHMERSHNRARNEXNARAAHEE - IFRBATERAARECXYTESENEEZN  YRARECXAMERY
—HE ARERYXHRECERGERNTLS -

EeRE-FTERESE  BEREM -B#AESRFERR TEFETERSE  BERSBEMNEERKIF ALY -

Al optimism drove Chinese Equity rally in the first quarter but cooled by quarter-end ahead of the US tariff announcements on April 2.

The rapid advancement of Al and the introduction of distilled models like DeepSeek’s V3 and R1 indicate the possibility of achieving “good enough”
performance at significantly reduced costs. The release of DeepSeek-R1 boosted investor sentiment toward China’s Al competency amid Al chips and
technology exports restrictions from US.

On February 17, President Xi held a meeting with business leaders in the internet and high-tech manufacturing industries. President Xi re-emphasized the
importance of the private sector to the Chinese economy, acknowledged some challenges the sector is currently facing and reiterated the supportive stance
for private enterprises and entrepreneurs.

Sector allocation effect was positive while stock selection effect was negative in the first quarter. Underweight position in Energy and positive stock
selection in Industrials were offset by unfavourable stock selection in financials and technology.

d HEeREZ-
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.

SAREEARAESHTRESRFRATEGFR)ARARREMR - EMER  REXRARMADBHELASRER (BB BRAFTRH -

BX iR =

H#£ ¢ European Equity Fund Srmaee . afl (EEF)

Inv?fs?mﬁeﬁ BBIRERTEEERBUNAERRETIZOBERMNES - 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 EE Unit price as at 28/03/2025 HK$214.57 ZIE X Cumulative Performance* (%)
= E&HH R ERES Unit price at inception HK$100.00 318 A 14 34 Y3 BAES
. 3 months 1 year 3 years 5 years Since inception

A3 BER Launch date 07/07/2003 12.31 8.62 21.49 74.92 14.57

)" Asset Allocation Hi%E %S Period Return® (%)

B & R HAh Cash & others  2.0%

Hithih= Other Locations  7.3%

%[ United Kingdom  24.2%

ZE Germany 14.4%

BHF Spain 4.6% 01/01/24- = 01/01/23- | 01/01/22- = 01/01/21- | 01/01/20-
SR Ireland 0.6% 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
1% Denmark 3.3% 0.76 18.43 17.75 14.69 -1.30
5K#H % Top 5 Holdings (%)

&% Securities ¥ A & Holdings (%)
= SAP SE

= Nestle SA-Reg
= ASML Holding NV

BAA Italy 4.8%

Ih#4 Sweden  4.9%

7RI Netherlands  6.2%
It Switzerland  11.6%

EeRE

Fund outlook

7B France  16.2% = Roche Holding AG-Genusschein
= Shell PLC
BEZIKERENTAPEZLEEEIURNEEXE BNRER=ZATH BT -_RFE-FRRNALE - A — F
Ko ERMNEHERBSFOHRRESEKBEME - BRTR ?é%%@i@%%ﬂ:ﬂ- WiEEE=BAARNERERE - %iﬁ%%&%@i@a J:?‘I'
@ e R EZ%%ET%?%%%EE?E%XH‘JTE% 15%%EEO$%§EEF3°>’ 5 5K = (DeepSeek) A TH AL 10 B 54l 40 5| e 35 @ & - &Hﬁx ) 1 B
THEOREREERE RAEA BEH@E - Eam)ﬂ?&ﬂEA AR—AMERS25MEER - 550 - BIRAELSLRBARHR - BHRITEE
RRRALEENREARS - ’&*ﬁ&_L*IEF‘ESOOO%Dmﬁ’]ﬁﬁﬁ&ggﬁﬁgﬁ( TEEMN) WEAHEBENME  BHHEBPEER o I KE
EREFENELF  BR=ZAZHRE FEORBEBEENR=ZALAE520 FEIXMBENBIRETD - K
Tiﬁiaﬁl&*ﬁ Wi BRI Fﬁ%ﬁtﬂﬁi?ﬂiﬁ’]sﬂ&7ﬁ¥ Pef%iﬁ‘ﬁﬁéf‘“%/\ﬂﬂﬂ'r& ZABRLBIRIZRF TIRE3L% - R E - KRR

TR A& B26EEE -

European equities performed well in the first quarter of 2025, despite falling in March on the back of uncertainty around growth as well as concerns around
US trade policy. Although economic growth remained muted in 2024, the European economy seems to have picked up some pace this year. The Eurozone
Composite Purchasing Managers’ Index (PMI) rose, in a third consecutive month of expansion. Manufacturing PMI was up, but remained in contractionary
territory and conversely, service PMI fell, but remained in expansionary territory. Another reason for Europe’s outperformance was its underweight in the
technology stocks which faced significant volatility due to repercussions from DeepSeek’s Al related announcements. On the policy front, the European
Central Bank (ECB) cuts rates twice by 2bbps both in January and in February. Furthermore, amid signs that inflation was slowing at a faster-than-expected
rate, ECB officials suggested a rate cut in April is probable. Germany unveiled a sizeable EUR500 billion infrastructure investment fund (to be disbursed over
10 years) and has committed to additional defense spending which can provide a boost for medium-term growth. Meanwhile, UK equities rose over the
quarter but fell in March, amid concerns around the UK economic outlook. According to preliminary data, UK Composite PMI rose to 52.0 in March, driven
by strength in the service sector which offset contraction in the manufacturing sector. However, business confidence remained close to its lowest level in
more than two years. The UK retail sales volume gauge fell for the sixth consecutive month. Annual core inflation fell in February to 3.5%. On the policy
front, the Bank of England cut rates by 25 bps in its February meeting.

#: EeRZ-
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.
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H2RBEREES%H Fund Performance and Asset Allocation

HERR®
Hang Seng Index Tracker Fund | i==#

REHE SBEBERARENREES (HEES) UMREHEMEEEYRRAZRENR RELSRBLERANESRBEFRAREMASHENRERT - ##A
Investment | X AMAARAMEGORERFEEMEEREMNER AU TRELEMAERAEMESORRETAEHARE & EBRAIER - To provide investment results
.. that closely correspond to the performance of the Hang Seng Index by investing directly and solely in the Tracker Fund of Hong Kong (the ‘Underlying Fund’), an SFC-
objective authorised fund, with a similar investment objective. Whilst the investment objective of the Investment Portfolio and the Underlying Fund is to track the Hang Seng Index,

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

Index.
= BB EE Unit price as at 28/03/2025 HK$93.37 Ei#EXRH Cumulative Performance’ (%)
= B4 # R ERIE Unit price at inception HK$100.00 A | AEES 14 34 Y3 BAES
SR B L h 07112/2020" 3 months YTD 1 year 3 years 5 years Since inception
ALH A Launch date 16.96 1696 4658 19.35 T@ANA  -6.63
BESH(H %)+ Asset Allocation (market/sector)* H A E 25 Period Return’ (%)
BFEE & Consumer staples 2. 1% Bis RHA Cash &others 0.9% 01/01/24- 01/01/23- 01/01/22- 01/01/21- 07/12/20-
Tl Telecommunications 4.1% gy‘ﬁ Energy  4.5% 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
ARBR Uiites 2.7% A% Condomeraies 2% 9 35 11.25 12.64 17.55 2.48
{22 Health care  2.3% T# Industrials  0.7% = .
ERE B4R Materials 1.1% 5K #5H &% Top 5 Holdings (%)
s 570 # % Securities %A E Holdings (%)
SRlmER A Financials 32.0% = J& £ B Tencent Holdings 8.0
Consumer ) = [ £ B2 & Alibaba Group Holding Ltd 7.9
discretionary. . 27.6% R = 3 2 4 I HSBC Holdings Plc 75
nformaton = /|\3K £ B Xiaomi Corp-Class B 6.2
cennology i = 3 @ Meituan-Class B 6.0
HeRE /\I%? RN EARFEARETSRE-—FLR BROA-BXEAMMABEGAN  TATSEEEMLAN - F—FTERBESRARFAERN S  #5

56018 % 7T °

Fun look . . . . -
und outlook | T sy 5t - MDeepSeek VARAIS HERLEE - EEATEARBEREXARRTEE | 0ME - EXE

BENEMRIRGEELSTEATSEENNESE -

EEBRMARBBROPBREBME - XRAFRERPREAHE EAPER T8 /A AUREFENFERATHRRRBFOTEIMAS -

BHRELARRES ZHEERCEXANMESBREATHHARE - BE %@B‘\ﬂéﬁ%%ﬁ%@&%%ﬁiﬁiiﬁiiiﬁﬁﬁﬁs%%ﬁﬁﬂ CENEERREEERRE

SEREREATE {KH<EBLEBEAHEOBEANEM - Bt RABHETZRBADEH RS -

HMEHTEBAHRRREMRRTY  ERFRANNEHR T ZANE - PRERTMREBUAELTHARRKE KNG EAMM A RB2E @ w ol #at &l - 2

EHABROTHEARZ ANRERIBFREZEATHNEESY NARTHTRARGRSEAREAME - SOREAREEE BERTSEMBME -

Al optimism drove Hong Kong and Chinese Equities rally in the first quarter but cooled by quarter-end ahead of the US tariff announcements on April 2.

Southbound buying was at record-breaking pace, which reached US$56 billion in the first quarter.

The rapid advancement of Al and the introduction of distilled models like DeepSeek’s V3 and R1 indicate the possibility of achieving “good enough” performance at

significantly reduced costs. The release of DeepSeek-R1 boosted investor sentiment toward China's Al competency amid Al chips and technology exports
restrictions from US.

Hong Kong government acknowledged the heightened fiscal challenges and announced a strengthened fiscal consolidation programme, with some spending cuts for

coming years in the Fiscal Year 2025/26 annual budget.

The tariff shock has brought huge uncertainty on global trades, macro and corporate earnings outlook. Although the direct impact from US “reciprocal tariffs” on
Hong Kong's manufacturing production would be limited, substantial shock to global economic growth and trade growth still add pressure to Hong Kong's economy.

Thus, we expect that market volatility will continue in short term.

We expect Chinese government to act decisively and quickly to support domestic demand amid larger-than-expected external shocks. Chinese policymakers could

accelerate implementation of the previously announced RMB 2 trillion National People's Congress(NPC) stimulus to offset the tariff headwinds and to help facilitate

the rotation from external demand to domestic consumption. Signals of further policy easing from the April Politburo meeting is a key to watch.

dr ERSRZMELRFREEREFEB)ARAFRM -SARAIFREENTRABEREERHERAD - EAER  RBERREHNLRAEL ASRE (BB BRI

°

AT M R T QR E T - DeepSeek-R1

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.

EBIREHS « Hong Kong Equity Fund wime ol (HKEF)

Inv?fs?mﬁeﬁ FREEIEERARNEEBBAERIHM EMHARIRG - LWERK A E A EE - To provide long-term capital appreciation through investing directly or indirectly in
L corporate shares listed on the Stock Exchange of Hong Kong.
objective
= BB E ZE Unit price as at 28/03/2025 HK$506.52 ZEXRB* Cumulative Performance* (%)
= E o A B A2 E 4% Unit price at inception HK$100.00 MR | AEES 14 3F 54 RALES
- 3 months YTD 1 year 3 years 5 years Since inception
3L H A Launch date 21021995 ' 1864 = 18.64 = 48.22 1819 | 28.07 406.52

HAA B #&® Period Return® (%)

8 Energy 2.3% 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
HAAIE Basic materials 0.7% 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
T3 Industrials 1.9% 19.61 -11.44 -14.58 -15.50 19.07

H FIJB % & Consumer staples  1.5% 57(?%%%# Top [ Holdings (OA))

@I:?E%E Health care  1.4% 3% % Securities 52 Holdings (%)
R retionary 13.2% = 18 4 Bl 35 H Hang Seng TECH Index 34.9

R & L HA Cash & others 1.3%

i Real estate 2.3%

FH& Technology  46.9%

. o = B 5% B Tencent Holdings 40

%8 Financials 20.6% "R Telecommunications  6.3% = ] £ 2 2 Alibaba Group Holding Ltd 3.9

AEYE Utlities 1.6% =3 2 4 ¥ HSBC Holdings Plc 3.8

= /3K £ B Xiaomi Corp-Class B 31
HEeRE EBBRERFRLI 15E1§%l#&§%‘ﬁ E *ﬁiiﬁ\ %E;@iﬁgﬁ EBEBRAR=AKAME R 7% % - W
Fund outlook HEHE T 58 R b 0 A B B K B R rﬁn(%ﬂ.ﬂ‘é%ﬁ)ﬁkﬁ iﬂ&?‘é%ﬁé‘%ﬁm
und outlook | iz 7t o prx i E AR . BB IR Al 4 2AARKEASR -
WHERZHEEEROEH - & %’\%%Wﬂ'jﬁiﬁ*fﬂ%@]@?\]é@ e %LkﬁﬁEJFiEEﬁﬁﬁﬁﬁBfﬁﬁ BETRBIREEL
BEA% - A REARBEE - BUR CEARCREERRNE #’E%E@%‘JKENUB% &‘E%%‘Hﬂlﬂ%ﬂaﬁﬁﬁ‘ﬂ“ﬁ L/(&EPH TIEEOBE - RN

ﬂ,

FRERBBREET  WiHHERS 152&1&&%25&@@271 FHETSRBREMNNBEBOARRNDATREE - EE@%}@[B{%R%&T T8 85 % 0 BLR B
Hong Kong equities were up over the quarter, despite ending on a sour note ahead of US President Trump’s tariff announcements. The Hong Kong budget, which
was released end-February and involved spending cuts of 7% over three years and some tax relief to help reduce the fiscal deficit, was generally well-received by
the market. The budget also unveiled an allocation of HKD1 billion (c. USD130 million) towards the establishment of an Al Research and Development Institute,
contributing to the Hang Seng Tech Index’s strong performance over the quarter. A rally in Chinese tech stocks also supported markets as the announcement of
DeepSeek led investors to reevaluate the country’s leadership in the technology sector. Positive sentiment on the back of China’s annual National People's Congress,
which signaled a pro-growth stance, further fueled performance in the region. Key points of the announcement which helped drive investor sentiment were
regarding the fiscal deficit goal of 4% of gross domestic product (GDP), and the emphasis on boosting consumption. On the policy front, the Hong Kong Monetary
Authority maintained the base interest rate at 4.75% during the quarter. Market confidence has stabilised on Chinese stimulus hopes and a rally in Chinese tech.
Valuations are appealing, with low price-to-earnings ratio (P/B) and high dividend vyields, but faltering domestic macro momentum, weakness in the property market,
and prevailing geopolitical risks remain concerns. Markets are expected to experience heightened volatility on the back of developments surrounding tariffs.

H EERE SANABFREAESTHELRBIREETE(FBEB)BRARRM - BUBE RBRALPANERAEL ASRE (BB BRERARM -
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

XK EESE o North American Equity Fund seape . ol (NAEF)

Medium risk
BREER .. ca L N A . o
Investment %i@%%%ﬁﬁﬁ‘ﬁi iﬁim I NEREAD t /{U\I!(E:Eﬂcﬂja%ﬁiﬁﬁ"]ﬂx{n T VEEUR BIE A {E o To achieve long-term capital growth by investing primarily in corporate
objective shares listed In e and, to a lesser extent, iIn Canaaqa.
= BB E ZE Unit price as at 28/03/2025 HK$782.67 Z1EXRE ' Cumulative Pe ance’ (%)
" AR BEAER Unit price at inception HK$100.00 318 A 5 B RIES
- F s B o 3 months b years Since inception
3 HEf Launch date 14/02/1996 _5.09 110.47 682.67
BEAM(HIE %) # Asset Allocation (market/sector) B A E S Period Return’ (%)
Bl B Cash & others 1.6% o . 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
PG Realestate 2.2% EZZMZV I 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
—— I¥ Industrials 11.5% o 2185 2354 '1903 2666 16-02
3 2 3 .
#H Technology  33.1% /’*HF@%’%E& Consumer staples 4.5% SR HEF Top 5 Holdings (%)
) / % Securities %A E Holdings (%)
{@BE#IE Health care 10.2% - Apple 65
%7 Financials 12.3% o = i X Microsoft 5.5
go?é&ﬁe%&iuscretionary 13.9% :}:VIDlA COFD | gg
AFREE Utilities 2.8% E#f Telecommunications 2.2% - Ar;ﬁ;ggtclc:g—cnl_c 33

e

EeRYE HEHIBRENOTHBEZMAT

FH)EE &AI%@E%@%%EEX%%%?

CEBRERENT B o RE KR (DeepSeek) B M| TS H EZ A TH B H
WIRFNGUEE - A —T-_RFLHE—F

Fund outlook BARENS—RA - XEBRTEFURAFEERD Ai&%ﬁ ERRHIEREEIREIHFT T%@WWI\
E/RER%\KE'Eﬁs‘iu‘!iigﬁﬁﬁ&ﬁ%qﬁfénmﬁ’]?(iﬂ&ﬁﬁ»je%‘%lﬁﬁ"r MSHBERERD - ZBREFRZIE  SHTERCEBASEBUEBBRRDAE
B EEEECOSHASYRANE BRI E BAEER (BER IFARMRENBE| VS BHEEANR TR BERARATSZEGNATHEEES

ESZEEZ% cPEBMURENEE  BNECRRECEXRE -LEURASHNARCENREXTEHUNRE HREGCLEBRESRROTHBAESR - BRK
KECER HEEARMEREASEIT =2hECERASIREHEELEN Tk -

US equities were down over the quarter as trade policy uncertainty mounted. Another reason for the US underperformance was developments in the Al sector with
the launch of DeepSeek, leading to concerns around competition in the broader Al space. Having outperformed all the major equity markets last year, this year
started with US exceptionalism continuing, supported by America-first policies by the new administration. However, the first quarter of 2025 has played out quite
differently with growth concerns, and recent reversals in expensive large-cap technology stocks leading to a pick-up in market volatility. On the macroeconomic
front, hard data, including the labour market and corporate profits, remain resilient while survey measures, like consumer confidence, are weakening. On the policy
front, Federal Reserve (Fed) Chair Powell has signalled a “wait and see” stance, highlighting the uncertain economic outlook, but the Federal Open Market
Committee (FOMC) still signals further gradual easing. Earnings growth expectations have weakened but remain above global peers. Risks to the growth outlook
include threats to tech sector dominance, weaker consumer confidence, and trade policy uncertainty. Looser fiscal policy, tax cuts and deregulation could be
supportive. Rich valuations make prices vulnerable to disappointment.

H EERYE SANEBFREAESTHELRBIREERE(BFB)FRARRM - BUBE RBERALPALRAEL ASTRE (BR)BRRARM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

H2XRBEREES%H Fund Performance and Asset Allocation

RABEFEE o Capital Guaranteed Fund z2ne amll (CGFU)

Low risk

RERE AES8FRHU2EASRBFORE  ERAHELASRR(BR)ERATNTEHERATEMAMOEELR - A RJFVEHE L —EAFERM2ANAERERA

REMENERSBERAMREAOLMEARWER) AREFRENAREEANERSHE - HIENRETAERRAWBER) R ERRERAREMAEN
. - F PR © To achieve an investment return as may be declared by HSBC Life (International) Limited at its sole discretion subject to a guarantee of the full amount of
objective capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the Investment Portfolio together with any declared returns accumulated up
to 31 December of the preceding year (if applicable) and the actual amount invested in the Investment Portfolio in the current year. Contributions net of any administration
charge (if applicable) will be treated as the actual amount invested in the Investment Portfolio.

FREBERER—FESTMNBRREAS  TASRENES  HAZRENEBTSTA - SFOLRBELASRER(BEBR)ERARNESFI2A318%
Y B A TER TERAM © The Investment Portfolio invests in a diversifi ed international portfolio, emphasising investment in bonds and, to a lesser extent, in equities
and money market instruments. The return of each year is declared by HSBC Life (International) Limited as soon as practicable after 31 December each year.

= BEMKE ZE Unit price as at 28/03/2025 US$12.17 El$R = Declared Rate (%)

Investment

" E B B BALEAE Unit price at inception  US$10.00% | 01/01/25-  01/01/24-  01/01/23-  01/01/22-  01/01/21-  01/01/20-
= A% 3 H B Launch date 01/01/1989 31/03/25 | 31/12/24  31/12/23 = 31/12/22 = 31/12/21 = 31/12/20
) # Asset Allocation 0.16'" 2.50 1.90 0.90 0.75 2.00
5X#H % Top 5 Holdings (%)
B4 RkHAM Cash & others 6.0% l;c;t;;_merlcan equities 1.8% %# Securities ﬁﬁi Holdings (%)
e T = Wharf REIC Finance BVI 2.456% 02/10/2026 45
Chinese & Hong Kong equities
A7LES HKD bonds 88.9% 26% = Mirvac Group Finance Ltd 4.585% 18/03/2033 4.1
TABE (PR, B
T o acie ues | = Trustee for General Prop 2.15% 23/08/2030 3.9
0.2%
L ol = Societe Nationale SNCF S 4.45% 28/01/2035 37
European equities 0.4%
| EfhERER = National Grid Electricity Transmission 2.245% 24/01/2028 3.3
Other Equities 0.0%
E4RE EBERNEFHERFTABYK - R PEBE-—FONRAESFME MEPROIFHESKREXH BT BKE3MEE B RA2MEE & -

Fund outlook | 74 Sl &R ATk » 55 J,E;ﬁEliﬁiE R T ¢ P4 A0 R 5 R T BRAOME 28 B o 754 H) 104 H1H% A UR 25 % B 5 I T BE361E 2 B R 208 2 B -
“ECRFE—F ERLBRERREAS - KX Bk TEEHERHOBBEZRY - —ARHHNBENS  BRAKRTENES MRKAERIBALI -
MREFRENFREEN - AHM  SRBRSMLRES  HUBERBREIEREY - EXANEHEFNAT5%  EEREER(RER)NFAL BIELIETE -
KR BB RE M R 04501 B T -

The HKD sovereign curve shifted lower over the quarter. For maturities greater than 1 year, yields were down by 53 bps and 42 bps at the 2-year and b5-year,
respectively.

The HKD swap curve shifted downwards over the quarter. For maturities greater than 1 year, yields ranged from 40 bps lower at the 2-year, to 38 bps lower at the
5-year and 29 bps lower at the 10-year.

During the first quarter of 2025, Hong Kong's economy displayed a mixed performance, characterized by fluctuations in unemployment, inflation, retail sales, and
export dynamics. For data released in January, headline inflation was lower than expected, with food prices showing mild increases. Headline inflation was lower
than expected, influenced by a high base of comparison stemming from the Lunar New Year falling in February last year. Retail sales contracted more than
anticipated. The Base Rate remained at 4.75%. There was no foreign exchange intervention by the Hong Kong Monetary Authority (HKMA) this quarter and the
Aggregate Balance remained stable at around HKD 45 billion.

i EERZE ABAEFREENTHELRIKREER(FR)ERAFREMH - BUERREREHEL AZRR (BB BRAARE -
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 AZRE (BE) F R A F Guarantor: HSBC Life (International) Limited




H2RBEREES%H Fund Performance and Asset Allocation

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

REHE ZIaRBOFRFENLOR - ARBEESRRENVELRHERES — Zn(BUBERE L) UBBNEREAS  HELRELS (FB)BRAAMERE -

ELRREBESKRENERERRBEEBTSTA NEES ER BERE FREIRTAXEER - ELRBEBESHBAZSRTANMET

L 9 & m HA e N 4E 198 U #E 5 B T B 160K K 120K © To achieve a rate of return higher than the bank savings rate. The Investment Portfolio invests solely in units of

objective the HSBC Global Money Funds — US Dollar (which units are denominated in US dollar) which is a unit trust managed by HSBC Investment Funds (Hong Kong) Limited.
The Underlying Fund invests in short-term deposits and high quality money market instruments such as treasury bills, bills of exchange, commercial paper, certificates of
deposit or inter-bank deposits. The weighted average maturity and weighted average life of the investments of the Underlying Fund will not exceed 60 days and 120 days
respectively.

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

= BAEMEZE Unit price as at 28/03/2025 US$13.54 EHE KRB Cumulative Performance* (%)

Investment

= B H A BB Unit price at inception US$10.00 31@ B REES 14 34 33 RAES
- 3 months YTD 1 year 3 years 5 years Since inception
* P2 A # Launch date 07/01/2000 089 | 0.89 @ 431 1199 1172 35.40

Asset Allocation HAA E#R® Period Return® (%)
01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-

RHIARES
Short-term corporate bond  8.6% 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
. 4.60 4.65 1.41 -0.25 0.25
AL i 5 4 3% 3 Top 5 Holdings (%)
G % Securities # A E Holdings (%)
Certificates of deposit  38.6% g # ING Bank NV TD 4.32% 01/04/2025 9.1
= Toronto Dominion Bank (London) TD 4.31% 01/04/2025 9.1
Eﬁ%ﬁcial paper 17.7% = Royal Bank of Cangda/HK 4.30% 01/04/2025 8.2
4 Kb Cash & others -0.8% R 7| = Bank of Nova Scotia/HK TD 4.30% 01/04/2025 5.0
= Keb Hana Bank/HK CD 0.00% 14/07/2025 3.9

E4RE | Z2UBTARAGRAREEAENEDNEBESREREREEAANRDM - ST ATHNABREBER AR SSYTHEEEE  MABROGEMNKE - A B
Fund outlook | B HMAFHTERMARRRARMBERBANSDTIERE YR GE - SEZEAXAEARREROEBRIER - CACHEOBES LN - ) RHRR
SHRBEENEF VAR S SXACEERERBRASTLIEH EMYBREERRMNENORRESEETHN - ROGEF ERMUTRFAANTE  —
BEMARER(BHER)FRENERNRAES K BAIUMDEE -
The fund continues to maintain liquidity in the front-end buckets primarily via overnight deposits and where appropriately priced, short T-bills. The latest data
releases continued to point to a softening labour market and slower inflation. However, the impact from the federal layoffs are still yet to be reflected in the labour
market data in the coming weeks and months. This should further weigh on the already slowing consumption growth, which has been a key driver of growth for the
US. Meanwhile, the latest developments on global trade adjustments have further clouded the outlook for growth and inflation in the US, and in turn, the future path
of the US policy rate. We look to maintain our consistent stance of strategically extending maturities to benefit if the Federal Reserve (Fed) needs to cut faster than
currently expected.

iH EERYE SANEBFREAESTHELRBIREERE(BFB)FRARRM - BUBE RBRALPALRAEL ASTRE (BB BERARM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

FE L% K E £ ¢ International Growth Fund e E2BER 0 B (IGFU)

RERE UETPERHNRERFSNBRERBIE - RAKER AREAEREBRME2Y  YASKRERNRE  HARBFMERLNSES - AREEAHHR
Investment BRTRME  TEAEBSETERE  UEIEEN BB ARENEHEEBER © 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.

= BB EE Unit price as at 28/03/2025 US$43.89 EiERI|* Cumulative Performance* (%)

= E& R ERIES Unit price at inception US$10.00 A | AEES 14 KE:3 L¥:3 BAES
o 3 months YTD 1 year 3 years 5 years Since inception

= X 37 A 5 Launch date 1400271996 973 | 073 | 6.89 1581 5658 338.90

3%) * Asset Allocation (market/sector)* H A E#RS Period Return® (%)

PR GO bons 2.6% JeR owertends 64% 1 01/01/24-  01/01/23-  01/01/22-  01/01/21-  01/01/20-
FIELRSE JPY bonds 1.6% Cash & others 0.0% 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
FAEAE% Euro bonds 8.9% 10.54 14.58 -15.19 10.40 12.61
JEEMARZ =) = A 0,
£5TE% USD bonds  16.5% Nort{] American equities 41.1% 5* ;‘T E “§ % Top 5 HOIdlngs ( /0)
[— # % Securities %A E Holdings (%)
BRI ES B . Japanese equities 4.8% n App|e 28
Furopean eauites 15.2% 1 PERESRE - = 1 ¥ Microsoft 2.3
TARE (BEAH ggl;oese & Hong Kong equities = NVIDIA Corp 292
it AR Asia | C - = Amazon.com Inc 1.5
e e o Otter oquities 0.0% = US Treasury N/B 4.25% 15/11/2034 14

HEERE 9 REBRETHRARD XARER_APAZERSML - Al EEARERBESTHAERREN  SHBECOHNS MFABRBHAABTERREEY
Fund outlook XEBREOEE  BEMIGAERD c EAFTESTE BRRROOBREESE - A BAERERSBEB)EEE _EARBSERNETE Y EIBRARRT
BEREEFEA - MBI TEFAETE - MBOMRITRME—F RS 26EER -

FRN ESRAABF T BRERENLORARGE METRAEENLHUALE IRAUABRABREETHAPERGER EERELERSOILERETEK -
EERETE SEREEEERTTRRNEETR  FAXETFHEESRATKRBEEA MBRBFESFRFTABR LT -
BMEH—_Z_RFRBELEFERSERBER - BRSSEE  EOSRRTER XEELEE - Al EZRROTAPERZR LA Z/ER KT - SHESREY
BEY BREEZHERERBE CERFRFRD ETEEELE PR CHBERABRESNARBER - —Z_IFHORSBEBERSKRE -

Global stock markets started the year strongly with US equities reaching an all-time high in the middle of February. However, rising uncertainties around economic
policy and trade, declining consumer confidence and higher inflation expectations weighed on investor sentiment towards US equities at the of the quarter, led to
significant volatility in the markets. In bond markets, there was continued policy divergence from global central banks. In March, the Federal Reserve (Fed) kept
policy rates unchanged for the second consecutive month and lifted its inflation outlook, whilst cutting its growth forecast. The Bank of England also left rates
unchanged, whilst the European Central Bank delivered a further 25 basis points cut.

The fund performance was largely flat over the quarter, with the equity being a negative contributor while fixed income was a positive contributor. North American
equities, which are the largest equity exposure in the fund, were down driven by higher inflation projections and economic uncertainty. For fixed income, the 10-
year Treasury yields fell quite significantly towards the end of the quarter given growing concerns over downside risks to growth, global government bonds recorded
a small positive return over the quarter.

We expect global growth to converge, inflation to fall but remain above central bank targets, and gradual rate cuts in 2025. However, trade policy uncertainty has
risen to extreme levels, creating a more volatile market environment and weighing heavily on consumer and business sentiment. Corporate profits remain strong, but
the risk of materially weaker growth from a further deterioration in sentiment have increased significantly. Interest rate cutting cycles are likely to be shallower in
2025.

i EERZ SABAEFREENTRHELRIKREEE(FR)ARAAERM - BEUER  ZRRALRHNLHHEL ASRE (BEBR)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.
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HSBC Life (International) Limited

Telephone: (852) 2288 6622

The fund was unitised on 1 January 2000.

"t 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.

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

Percentage may not add up to 100 due to rounding.

*  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 December 2024.
The risk ratings are provided by HSBC Group Management Services Limited.

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

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

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

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

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

REREFMAK L ZEBR AR Incorporated in Bermuda with limited liability

MS04 (WMFS) v01/0525 (0525)
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Important notes

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

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

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

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

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

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

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

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

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

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

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

//E% Notes ~
ANHHELARZRE(EBR)ARAR(ARARDEBBEITRERETZREEBRIRE « A HERKHAME - MAERERNEMALDRSE - AXHENSAEMBHAMEBNE—PRE 2 X H
A

ARERABELFEAELRIRECE EB)ERARDEFENHATRE  NEOREAFR - ARELES EERBZLPRRE -

BRAXHOREEBEABASARRENKERR - BAFE  F2HEHORE -

A RAE R B E A EAERIELRZ - MBFREBR - BHAMOTEER - AXMAFFTEEEABNLEXREZOBEIRBEMNREER - AXATHERNER - AT PEHRMm

BARITEA ©

EUEEBETRAR /KB TAR ERRESTRAXGRENEASMIARE YA THERIHEFAXFTEMIA -

ELEEETRRAAADEA I RENEARAESGHEAER TR SMEATERER  TAIUNEFAGHIATSHEABERSEFABERERTA  RABNAIRZFHAEBLAFMITHERH

TIRERITRG KB #H R

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

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

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

involved in the preparation of such research reports.

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

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

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

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

any such financial instruments.

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

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

ELQES Wayfoo g Provident Fund (WPF) 7t HKD

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.

" BAL{ERE & Unit price as at 28/03/2025 HK$122.63 S %B* Cumulative Performance’ (%)
" E S M BRFAY B A2 fE 4% Unit price at inception HK$100.00* 3@ A KESS 14 3 54 RUES

" A3 B E Launch date 01/02/1987 3 months YTD 1 year 3 years 5 years
BES (%, 1T%) Asset Allocation (market/sector) KXY 3.80 9.26 7.04 22.90
HAE %R Period Return® (%)

Since inception

22.63

HAthfE% Other bonds 7.1% B & MM Cash & others 3.6%

HBEES GBP bonds 2.8%

6.59 4.75 -13.72 -0.15 10.28

8{&% JPY bonds 1.6%

EI ZNFREE Japanese equities 5.8%

01/01/24-  01/01/23-  01/01/22-  01/01/21-  01/01/20-
vatf‘gﬂgxm;mneqm e, 311224 3112023 311222 3112/21 | 31/12/20

BATT1&% Euro bonds 10.8% R — bRIEER"H Top 5 Holdings (%)
Chii &H K iti e .
S£7T{5% USD bonds 24.6% T qgre & Hong Kong equities &% Securities %A £ Holdings (%)

- ZrgE (eEme gt e US Treasury N/B 4.25% 15/11/2034 15
Other equities 00%—|—\ J o mam‘andsghmaac/uz/igggl:)s [ ] %Eﬂ ?gg HﬁTencent Holdings 1.4
BHRE —— 41% = ] 2 2 B Alibaba Group Holding Ltd 1.3
European equities 10.4% HNIETA - HEEATEERER 100 - =3 2§ [T HSBC Holdings Plc 1.2

Percentage may not add up to100 due to rounding. n US Treasury N/B 4. 1250/0 31/07/2031 1.2

#1358 - ﬁﬁiﬂﬂ@&?ﬁﬂﬂﬂ:mﬁ?ﬁ?ké%ﬁii@%{fmh% %&Fﬁ*ﬁﬁmmzﬁifl EHMEHE R

F) - BRRBRTERRARY N AT EEREL - A - EERRRESTHAARREN - SHBEEL
E2R2 B RITIAE R 2 - MBUNRITAE

RRITHBREREA I - = A BARERBHRED)EEE—FAGRREFEIE - ¥ LEBRATR R T AL EERT

Fund outlook | azsamsreErnmmz . BxenE— 51 pen A Q17 B EBRBRARS) © Kb BERDFMEHAL - B NREASEABETER
[ERE S @iﬁﬁTfjﬂfﬁﬁ'JﬁfE#/m' X MRRBAEARFRBA LA  USMNERFIEHFNEHEERENA BARRBINGE ©

%1 TEE YEESRE - AT BHIREMTHPESE LA SERKT - STEREEERD  REGREAREEESE - CEBARERY

2 &/Eiﬁ”ﬁﬁmmﬁ%%fﬂ)ﬂﬂﬁ%%kﬂ “HENRSEERRLE - BRARSBERE  TREATHERNESOEEEREFNBIROBAR

Globa\ stock markets started the year strongly with US equities reaching an all-time high in the middle of February. However, rising uncertainties around economic policy and trade, declining consumer confidence and higher inflation expectations weighed

on investor sentiment towards US equities at the of the quarter, led to significant volatility in the markets. In bond markets, there was continued policy divergence from global central banks. In March, the Federal Reserve (Fed) kept policy rates unchanged for

the second consecutive month and lifted its inflation outiook, whilst cutting its growth forecast. The Bank of England also left rates unchanged, whilst the European Central Bank delivered a further 25 basis points cut.

Despite the uncertainty around the trade policy, the fund finished the first quarter in positive territory, driven mainly by the strong performance in the Hong Kong equities amid the innovation of Open Al technology in China. Other regional equities also held

up relatively well, except for North American equities which were weighed by higher inflation projections and economic uncertainty. For fixed income, the 10-year Treasury yields fell quite significantly towards the end of the quarter given growing concerns

over downside risks to growth, global government bonds recorded a small positive retum and the active allocation in Asian investment grade bonds also added value to the portfolio over the quarter.

We expect global growth to converge, inflation to fall but remain above central bank targets, and gradual rate cuts in 2025. However, trade policy uncertainty has risen to extreme levels, creating a more volatile market environment and weighing heavily on

consumer and business sentiment. Corporate profits remain strong, but the risk of materially weaker growth from a further deterioration in sentiment have increased significantly. Interest rate cutting cycles are likely to be shallower in 2025. The Fed remains

in a “wait and see” mode as they attempt to balance below trend growth and above target inflation.

B BERE SARARARAENMEEWRRLEFTEFE) ARIAEM - BUMEE  RMEARPANLRHEYASRR (AR ERAFTEM

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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Objectives E*‘-Piﬁﬁﬂ’ﬂ% B - R E K B8 E RS MR R T4 B 98 5 5 46% UAZ 74 B) © This fund aims to achieve an investment return in excess of inflation

over the medium to long term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC

guarantees that the average return, over the period in which the member invests in the fund, is 5% per annum in US dollar terms subject to the guarantee conditions as

stated in the insurance policy.

1995 8A8HIE ARG EMBEG I AABHELEAT S 2R B AGERFZS Ik RAE € INH20105F6 915 T 5 @ ¥ 1 55 & € © 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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Global stock markets started the year strongly with US equities reaching an all-time high in the middle of February. However, rising uncertainties around economic policy and trade, declining consumer confidence and higher inflation expectations weighed
on investor sentiment towards US equities at the of the quarter, led to significant volatility in the markets. In bond markets, there was continued policy divergence from global central banks. In March, the Federal Reserve (Fed) kept policy rates unchanged for
the second consecutive month and lifted its inflation outiook, whilst cutting its growth forecast. The Bank of England also left rates unchanged, whilst the European Central Bank delivered a further 25 basis points cut.

Despite the uncertainty around the trade policy, the fund finished the first quarter in positive territory, driven mainly by the strong performance in the Hong Kong equities amid the innovation of Open Al technology in China. Other regional equities also held
up relatively well, except for North American equities which were weighed by higher inflation projections and economic uncertainty. For fixed income, the 10-year Treasury yields fell quite significantly towards the end of the quarter given growing concerns
over downside risks to growth, global government bonds recorded a small positive retum and the active allocation in Asian investment grade bonds also added value to the portfolio over the quarter.

We expect global growth to converge, inflation to fall but remain above central bank targets, and gradual rate cuts in 2025. However, trade policy uncertainty has risen to extreme levels, creating a more volatile market environment and weighing heavily on
consumer and business sentiment. Corporate profits remain strong, but the risk of materially weaker growth from a further deterioration in sentiment have increased significantly. Interest rate cutting cycles are likely to be shallower in 2025. The Fed remains
in a “wait and see” mode as they attempt to balance below trend growth and above target inflation.
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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.
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{5 | * 200051 A1RE - ZESABLEHEHEE  The fund was unitised on 1 January 2000.
Remarks | ¥ REXRBRUFRHZE —(E5E K BAEREH o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
HINEIHRIATFRE—EEEONERERKEH o Period retums are calculated based on the unit price of the last business day of each year.
ZEKXBMGNLR R EESEREENEE FEREEFEH - Cumulative performance and period return are calculated in the fund currency on the basis of NAV-to-NAV (net asset value).

GASRR(BER) FRAF HSBC Life (International) Limited
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