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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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¥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'.

R EHi%5 EQUITIES
£ E USA

TMEREBEREY  BEXBERERE-ZFTHAA ATRESEBAZEEURNBEAFARE - B
BRI B l(Liberation Day) 2B K > R TmEREOBMNHEBE AR ERE - B
HERREETHZERZELHA  BEL00E8NREREITHS - EMBEKRENR
BIRER  FREXERT  IERSBSREVEAE - Hx > TRBERTHRER
BEERAKBEEANRE REZEEREATHR MEHERIEKZZLAMIRE-

US stocks surged in the second quarter, achieving their strongest gains in the past six quarters,

albeit in a sea of volatility. Tariff announcements on Liberation Day sparked heavy sell-offs in early April,
but subsequent relief propelled US stocks, with the S&P 500 reaching its new high late in the quarter.
Information technology and communication services drove the rally, with industrials posting low double-
digit gains amid optimism for re-shoring. Conversely, declining oil prices weighed on energy, which led
the losses in major sectors. Health care also dropped while real estate faced pressures from higher
yields.
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In the second quarter, Eurozone equities modestly outperformed other developed

markets in USD terms, driven by a 9% appreciation of the Euro against the USD.

Among major sectors, consumer discretionary performed the weakest, with energy

and health care also significantly underperforming. On the contrary, real estate led
gains, buoyed by an improving domestic macro backdrop and lower policy rates.
Industrials, utilities and information technology delivered robust returns of nearly 20%
return for the quarter. At the country level, German stocks slightly outperformed the
broader index, while French stocks lagged.
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s
Asia (ex-Japan) stocks experienced a volatile the second quarter, but ended mostly
higher in USD terms, driven by strengthening Asian currencies against the USD and e
optimism surrounding ongoing trade negotiations between the US and Asian L T ieeRal
economies. Korean stocks surged, fueled by post-election policy hopes of corporate  § i W-.' -
governance reforms and supplementary fiscal measures. Taiwanese stocks also P —R
tracked the rebound in US tech names, despite persistent concerns about stronger i
currency impacting exporters’ earnings. Indian stocks rose after two quarters of losses,
while Association of Southeast Asian Nations (ASEAN) markets posted more modest
gains, with notable dispersion due to lingering idiosyncratic risks.
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Japanese equities advanced in USD terms, though returns were more modest in JPY as the Yen
strengthened further against the USD in the second quarter. Easing worries over external trade frictions,
following the US's temporary tariff relief, supported sentiment, while US-Japan trade talks remained in
focus. We saw volatile trading in the second quarter, with sectors broadly ending higher despite rising
Japanese Government Bond vyields (particularly long-end) and a lackluster the first quarter earnings season.
Communications was buoyed by digital entertainment shares, as exports-heavy sectors, such as information
technology and industrials climbed. Conversely, energy fell on weak earnings guidance.
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Chinese equities ended modestly higher in the second quarter after Al-driven rally in
the first quarter, though still outperforming global markets year-to-date. A US-China
trade truce and ongoing Chinese government support measures alleviated investor
concerns. Sector performance varied: Health care surged, fueled by optimism over
biotech/pharmaceutical developments following some on-track progresses. Financials
advanced, with the People’'s Bank of China (PBoC) keeping its easing bias as evidenced
by its rate cuts in May. However, tech-related shares varied: Consumer discretionary
sectors fell as some e-commerce shares retreated, whereas information technology sector
posted solid gains. Real estate declined in the quarter.
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Hong Kong equities mirrored the volatility of global markets in the second quarter,
ultimately closing noticeably higher after underperforming in the previous quarter.
Lower local interest rates bolstered market sentiment, complemented by increased
capital market activities, including higher trading volumes and a surge in new
listings. Optimism surrounding Chinese policy developments and technological
advancements also contributed to the rally. Most sectors rose, with the financials
leading the gains. Real estate rebounded sharply, while consumer staples, industrials
and utilities saw more modest gains in the quarter.
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In the second quarter, fixed income markets displayed mixed performance as the
Federal Reserve (Fed) maintained a wait-and-see approach. US Treasury vyields
experienced significant volatility, with 30-year yields rising due to heightened market
concerns over potential inflation risk and a widening government deficit, resulting in a
steepened yield curve. In Japan, long-term bond yields also saw sharp moves, with
30-year vyields reaching a record high of 3.2% in May. UK and German government
bonds outperformed US Treasuries, as the European Central Bank and Bank of England
eased further in the quarter. Global corporate bonds staged a strong recovery since April, with both
investment grade and high yield spreads tightening during the quarter.
In the foreign exchange market, the dollar index saw sharper losses in the second quarter, driven by
investor caution against a weakening US growth outlook, deteriorating fiscal conditions, and diminishing
expectations for “US Exceptionalism”, prompting potential capital shift away from US assets. Major
currencies broadly appreciated, with the Swiss Franc and the Euro leading the gains. Meanwhile, most
Asia and emerging market currencies continued to strengthen.
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Amid heightened policy uncertainty, elevated inflation volatility and geopolitical realignment, investors
may increasingly seek opportunities beyond the US for greater geographic and strategic diversification.
European and Asian markets, once overlooked, are now benefiting from shifting capital flows.
Meanwhile, a weaker dollar is enhancing the appeal of emerging market stocks and fixed income, with
stronger emerging market currencies further boosting the attractiveness of local-currency assets.
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Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.
£ % BN @ E MARKET CONDITIONS SUMMARY
~N
[ E $5 & Re %
0254 E =5 =7 A o
d Q 0 0/06/20
BM % 2= European equities +12.69 +24.62
E B IXZE Hong Kong equities +6.35 +22.92
H b 25 N B AX 22 Other Asian equities +13.81 +14.90
HZ&A B Z Japanese equities +12.41 +13.41
H IR BRf&E % Other world bonds +7.37 +9.87
ZBFRZE US equities +12.37 +7.83
\_Z7tfE% USD bonds +1.21 +4.02 J
f 4 if8 49 BE € 2 §) Change aga e USD
0254 E—F & Z 4 Year-to-date
d Q 0 0/06/20
B{JT Euro +8.67 +13.37
H & Pound sterling +6.17 +9.42
\ H &l Japanese yen +3.53 +8.80

RE - EREELERCEANAMENRERRME - &5 - BUN - BAREBETS) ©
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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

&5t HKD

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 30/06/2025 HK$208.75 [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 30/06/26 = 31/12/24 = 31/12/23  31/12/22 | 31/12/21 | 31/12/20
BESH(HE %)+ Asset Allocation (market/sector)? 2.48' 5.00 5.00 5.00 5.00 5.00
= = H 0,
B4 FEfb Cash & others  17.9% PTICTRTl 5\ 5 A i 35 Top 5 Holdings (%)
# % Securities %A E Holdings (%)
ot nstruments 10— A = European Investment Bank 0.00% 06/11/2026 109
= Nationwide Bldg Society 2.83% 20/04/2026 77
#7Tf% HKD bonds  70.2% = State Grid Overseas Investment Ltd 2.85% 17/04/2029 7.0
= Korea Gas Corp 1.42% 30/07/2027 6.8
= Swire Propert Mtn Fin 2.40% 18/06/2027 6.8
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Fund outlook
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BEZFERER FERENERLBEEMS MAABRBZFIBREARY FEEREERRERERINFTALFTHEUNARERREE ¢8R
MR B RABORIE TR B R1,640BTT - EAF KM FHN4T75% M B EKRFE °

The HKD sovereign curve shifted lower over the quarter. For maturities greater than 1 year, yields were down by 112 bps and 96 bps at the 2-year
and 5-year, respectively.

The HKD swap curve shifted downwards over the quarter. For maturities greater than 1 year, yields ranged from 82 bps lower at the 2-year, to 62 bps
lower at the 5-year and 47 bps lower at the 10-year.

During the second quarter of 2025, economic data releases in Hong Kong presented a mixed picture. Gross domestic product (GDP) growth exceeded
expectations in the first quarter, driven by strong exports and increased visitor arrivals. Inflation varied, with April inflation coming in higher-than-
expected year-on-year mainly attributable to the lower ceiling of rates concession, while May inflation came in slightly lower than expected year-on-
year. The Hong Kong Monetary Authority (HKMA) intervened to maintain currency stability during the quarter, adjusting the Aggregate Balance from
HKD 45 billion to HKD 164 billion over the period. The Base Rate remained steady at 4.75%.

s
Note:

HEERE -

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

SARARFREENTHESRFLETR(FB)ERAARHE - BEUEREOBEHELATRR (BER)ARAFEMR -

REA:HELE)

W $F 774 [R A &) Guarantor: The Hongkong and Shanghai Banking Corporation Limited
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4% Fund Performance and Asset Allocation

&5t HKD

¢ Capital Guaranteed Fund

REE®
w risk

REHE HEFRHEZEASRE
Investment
objective

GRE - ERARELAZTSRBR(BB)ERARTEMEREMDMORELR - ALRBBRERAE L —AFENI2A3NBK
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.

B & K HAM Cash & others 6.3%

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

bEMBRRE
North American equities 1.9%

0.37'"

2.50

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

BAKRE

R

Japanese equities 0.1%

%% Securities

1.90

0.90

0.75

= BB E ZE Unit price as at 30/06/2025 HK$123.92 [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-
= iX 37 B A Launch date 01/01/1989 30/06/25  31/12/24 = 31/12/23 = 31/12/22  31/12/21 = 31/12/20

2.00

%A E Holdings (%)

FRREBRR

= Wharf REIC Finance BVI 2.45656% 02/10/2026

#7LfE% HKD bonds 88.6%

Chinese & Hong Kong equities
2.5%

TABRE (hERN EE
L_ BRI Asia Pacific equities

(ex mainland China/HK/Japan)
0.2%

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

= Trustee for General Prop 2.15% 23/08/2030

L B

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

4.6

4.2
3.9
3.8

European equities 0.4%
L O e 0% = National Grid Electricity Transmission 2.245% 24/01/2028
EERNEFMGREFNBY - P EB - FORFNESMS  MFHRAFHEFKRED AT B2 K2 RI6MHE L -
B HMERENTS® - REPEBBE —FOREME - MEEPRRETURS2MEELS - M5F H R10F B2 HU 25 L B 5 B T 26218 £ 26 K478
B

TECIFECF BAELBEBRRZE -CHOBRIRSAERBFEFLANTET F-FTAHLEELELRBHESR -FABRKRRRT— 1A
BRERFENEYN IERENERELBEEMS MAABKRRFIRENTEY FESREEREERNREFNLFTHEALBEREE - <HR
BB RSO B TTHEE,640E BT o AR KB IFNRLT5%HBENKTF

The HKD sovereign curve shifted lower over the quarter. For maturities greater than 1 year, yields were down by 112 bps and 96 bps at the 2-year
and b-year, respectively.
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Fund outlook

The HKD swap curve shifted downwards over the quarter. For maturities greater than 1 year, yields ranged from 82 bps lower at the 2-year, to 62 bps
lower at the 5-year and 47 bps lower at the 10-year.

During the second quarter of 2025, economic data releases in Hong Kong presented a mixed picture. Gross domestic product (GDP) growth exceeded
expectations in the first quarter, driven by strong exports and increased visitor arrivals. Inflation varied, with April inflation coming in higher-than-
expected year-on-year mainly attributable to the lower ceiling of rates concession, while May inflation came in slightly lower than expected year-on-
year. The Hong Kong Monetary Authority (HKMA) intervened to maintain currency stability during the quarter, adjusting the Aggregate Balance from
HKD 45 billion to HKD 164 billion over the period. The Base Rate remained steady at 4.75%.

i HE2RZ2 SAKARBAFNEENTHELRIKRAEER (BB ERIARHE - BUEBREABREIHEL ASRR (BB BRIRRHE -
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 | TFTEE - EURBERESRENENTRREEERTETE NHES ES ALEE FREABFALER  ELBRBEBESFIEEY
objective B T LAY A4 15 fE i 2 N dn4E 9 A SR - B R #8160 X 52120 X ° To achieve a rate of return higher than the bank savings rate. The Investment
Portfolio invests solely in units of the HSBC Global Money Funds — Hong Kong Dollar (which units are denominated in Hong Kong dollar) which is a
unit trust managed by HSBC Investment Funds (Hong Kong) Limited. The Underlying Fund invests in short-term deposits and high quality money
market instruments such as treasury bills, bills of exchange, commercial paper, certificates of deposit or inter-bank deposits. The weighted average
maturity and weighted average life of the investments of the Underlying Fund will not exceed 60 days and 120 days respectively.

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

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

= BAEMEZE Unit price as at 30/06/2025 HK$129.00 EHE KRB Cumulative Performance’ (%)

= A& A BB Unit price at inception HK$100.00 318 A rEES 14 3% 5 BAES
- 3 months YTD 1 year 3 years 5 years Since inception
= B3 HEf Launch date 07/01/2000 0.44 114 2.88 9.29 8.98 29.00
)" Asset Allocation HXE RS Period Return® (%)
s ile 71% 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
I PARE
Certificates of deposit 12.6% 3.60 3.40 0.84 -0.24 0.36
5K#H % Top 5 Holdings (%)
ARRE = % Securities B £ Holdings (%)
- % AR
Commercial paper 15.97% Term deposits 658% | = Credit Agricole CIB TD 0.01% 02/07/2025 5.9
= OCBC Bank Hong Kong TD 0.01% 02/07/2025 5.9
= ING Bank NV TD 0.01% 02/07/2025 5.5
& REAM = Natixis TD 0.01% 02/07/2025 55
Cash & others 1.3% = Societe Generale HK TD 0.01% 02/07/2025 55

BESRE| =0 BHARERMERR-Z-IFRARAARLRE LABRARETE - BALHDEZAGRAANGALE LIER MBS ARAIAR
Fund outlook | FEIBAABEFEEERBEHAIEBUSAAERGENSHENN - ERAETER [ABHIHFERERERASFIHAITABFESF
REERAEZR] BEAACAREBEN S -AEREMANTRRENER - DE RN BHERSE - SHE  EME SRS BER LT
WLAEEZENA MeFReBEmBE = ARATSE®E  FASREAAEHOCHRE -

RZ-T-I4E=3 RMASETERTALALMSNESRE HEARDASEN ENBARD - BRAZANERANSEEH TSRS
BEESI - A B T T 0 B M R B85k T - RIEMARGEREN TR MEARTALRAGRBRIGE LBATEH -

EHA RASRBEERRN BE-EANNREER  —FEESEEALSAALEHE URHAFOHBERMAILSROELZM - 57
AEATRBRERANEEN AARMAMADES AHEBERE  —BET L BMEMERRRISHD  SHELLRELR(SER) EFTH
75 R B T S T SR T A L T BRI BR - RIS 5 2L % 4 0 48 7 49 B 18 R B 44 4 140250 81 B0 LR -

Over the quarter, the Federal Reserve (Fed) left the policy rate unchanged in both the May 2025 and June 2025 meetings. The minutes to the Federal
Open Market Committee’s (FOMC) June meeting noted that participants “generally agreed” that FOMC was “well positioned to wait for more clarity on
the outlook for inflation and economic activity.” The minutes also noted that “most” participants thought that “some” reductions in the federal funds
rate “would likely be appropriate” this year, consistent with the June Summary of Economic Projections (SEP)'s median forecast of two cuts in 2025.
Market further pushes back the pricing of rate cut, expecting first cut in September instead of July, with about 66 bps of cuts for 2025 as of end June
vs about 75 bps as of end March.

Going into the third quarter of 2025, we expect the Hong Kong Interbank Offered Rate (HIBOR) curve to stay steep with soft funding at the shorter
end given flush liquidity. The large interest rate differential between HKD and USD should remain attractive to market speculative position, which
should support USD/HKD spot level towards 7.85. We expect aggregate balance to decline in a gradual manner and ultimately HIBOR curve to
normalize higher.

In the near term, we would look to position maturities between 1-week to 3-months, partly to build maturities around September in case of funding
squeeze due to seasonal demand, partly to remain flexible in reinvestment given the expectation of flush liquidity environment should be temporary
with imminent risk of weak-side convertibility undertaking by Hong Kong Monetary Authority (HKMA) once USD/HKD spot level breached 7.85 and
hence the potential of higher HKD rates. We continue to target our weighted average maturity (WAM) to stay closer to the higher end of the 40-50
days target range.

i EERZ ARAEFREESNTHELRIKREEEFEB)ARAFIEM - BELER  RERARMANCHHEL ASRE (BBR)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

| }E;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 30/06/2025 HK$234.30 Ei#ERI|* Cumulative Performance* (%)
= B¢ # R A B A% Unit price at inception HK$100.00 318 A RyIES
- B ” 3 months Since inception
37 B Ef Launch date 14/02/1996 215 134.30
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 geme 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
USD bonds (10 years and over) 11.1% ash & others s _024 518 _1460 -1 08 599
R0 2 ) 5K B &% Top 5 Holdings (%)
SRS E 105) USDbonds (Oto 2years) 139% | s s gocurities %A E Holdings (%)
USD bonds (5 to 10 years) 33.8% EREHEQE5E) = Fannie Mae TBA 6.50% 07/2025 3.7%
USD bonds (2to 5 years) 39.2% = Equitable Financ 4.875% 19/11/2027 2.7%
= Fannie Mae TBA 2.00% 07/2025 2.4%
= Fannie Mae TBA 2.50 07/2025 2.3%
= Coop Rab UA/NY 4.494% 17/10/2029 1.9%

BELRE | RE-FV BHERAXGMBESL BET5EH - Al MEIRAZSBER EEEEEFARKE THEAEMEE SHRAREEET  TRFR

Fund outlook BTHRLE ZEREARFNCEERENEER - A AXRARY  XEREFRSEHRBEAEN MEH IFH TFHRZTFHXEEEFKREER
FEZF AR T#0.16% * T #0.15% ~ £ F0.02% F& & 70.20%%3.72% * 3.80%  4.23% K4.77% °

AR BHGERREONFESRR - CEBHRANMESEENIRNERS  ARESBRCEMFENER - A ESRUENEMOEBESFRENRT

XRS5 AMHHESRR - FA ENEEHFRAUREEHRS  ARESBREMNEELEFER -

BEBAMTSERRY BOXREXARNREHNABE  QIRHERIN 1 ALESKRBERFENERDE - AMADFESERTA AEREEEAEREBE

KEERFERARSBHEENDE -

The start of the second quarter was characterized by market volatility sparked by the Trump administrations Tariff announcements. Market sentiment changed

however as tariff implementation was paused with a number of countries leading to a recovery in risk assets and ultimately a rally through the rest of the quarter.

This saw US investment grade credit spreads tighten by 11 bps. Rates were volatile over the period with the curve steepening somewhat. The 2-year, 5-year, 10-

year and 30-year moved by -0.16%, -0.15%, 0.02% and 0.20% to finish the second quarter at 3.72%, 3.80%, 4.23% and 4.77% respectively.

Both issue selection and allocation decisions were beneficial over the month. The overweight to corporate bonds was beneficial for performance as they

outperformed Treasuries which the portfolio is underweight. The fund’s preference for financial corporates was positive as they outperformed industrials over the

period. The overweight to lower rated bonds was also positive as they outperformed higher quality over the quarter.

Positioning remains neutral in the short term with a beta of slightly above 1 as despite recent volatility, corporate fundamentals remain solid in the short term. We

remain focused on issuer selection with an emphasis on companies with stable or improving credit fundamentals and attractive relative value.

i EERZ SABAEFREENTRHELRIKREER(FR)ARAAIERM - BEUER  ZRRALRHNLHHEL ASRE (BEBR)ERAFRMH -
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.

HREHESE  World Bond Fund ezexan . affl (WBF)

Low to medium risk

BEAR | penaitRsnnEEEnas AREAZREFNONENEREE - AREBAEPRATERFEBNES - FEEL - BEARBMNES - To provide
Investment | investors with interest income and capital gain by investing in high quality debt instruments worldwide. Its primary holdings are bonds in major trading currencies which
objective include US dollar, Japanese Yen and European currencies.

= BB EE Unit price as at 30/06/2025 HK$212.83 Ei#ERI|* Cumulative Performance* (%)

" S H TR ERIE Unit price at inception HK$100.00 3@ A RIES
o 3 months Since inception
= i 32 B 8 Launch date 14/02/1996 114 112.83
) * Asset Allocation (market/sector)* HIAE RS Period Return® (%)
% LA Cash & others 1.1% JTEAEH CAD bonds 1.9% 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
e 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
FHUTRE Other bonds 16.8% K% GBP bonds 6.7% -0.49 3.78 -13.88 -3.63 6.39
5K#H &% Top 5 Holdings (%)
BXTLE% Euro bonds 25.8% w5 UsD bonds 4309, | RE3F Securities ¥ & & Holdings (%)
= US Treasury N/B 3.75% 30/04/2027 5.2
= US Treasury N/B 4.25% 31/01/2030 3.1
= US Treasury N/B 3.875% 31/12/2027 2.2
@S Py bonds 455 | = US Treasury N/B 3.875% 15/10/2027 21
= United Kingdom GILT 3.75% 07/03/2027 2.1

BESRBE | —T- 15 A BIHHRBUAERE NLHEBAERE-—SAL TRERBIAR AHEREDREDVYRBEEE - BNRTHE2% - B BRHEE
5 (Bt (5 F2) R AT e S R R AN o

Fund outlook | _ .~ \ e se - - - AN R
BREBRFESSE  NAZEAEREFREETU  BENERES KT REARMBEREEHSFIEKTREE MTBHNYELTNAREARREBNRAFEARBIEY -
WEBARERREHREENYEAR - AR BRBEAFFHEEMS LA -
NA THEHEEBEESFTHRI7EELE423%  2EBEGE EANEERE261% M+ FHRBEBEGE T HKI6EZ2E449% °
ANA FREEBEFBRBIVETHY  SHOBBRAERKEMN  BRBEHFKAXUBY - EeRAEAHRARIERFBAELTRYE  BERRATKRE
MESAEEXEEESEINRARRMUEMEELET TR MNBRRSTERBERNRRESTSE  ARAVENFR - ARENXSBRRBLE B
BREFREBEF MRAA EeRFEELERBENAMTRMAES BEEE)IBRRRAFF -
ANACEERAHREABANKAVEER - BEXLEZNEEXREBERTY  EREAMAFFRALERENAEAR T _AFVRAHE  HERBETE -
June 2025 witnessed ongoing trade negotiations and tariff threats, coupled with further geopolitical escalation, rising tensions in the Middle East, volatile oil prices
and concerns over the US fiscal environment. The European Central Bank cut interest rates to 2%, whilst the Federal Reserve (Fed) remained on hold.
In global government bonds, US treasury yields fell in June but remain relatively high, with the Fed holding rates steady, and markets wary of potential inflation risk
and widening government deficits. Geopolitical tensions had limited impact on yields.
The US 10-year treasury fell over the month by 17 bps at 4.23% in June, the German bund increased 11 bps 2.61% and the UK 10-year gilt decreased by 16 bps to
4.49%.
Rising tensions in the Middle East and trade uncertainty saw some safe-haven demand and government bond yields moved lower during June. The portfolio was
positioned for lower bond vyields in the UK and US, which contributed positively to performance; the US treasury position was closed having reached its target.
Having outperformed global bond markets, the Australian government bond market position was closed for a profit at the start of the month. Positions in
supranational debt performed well as carry trades continued to work well, whilst the overweight to Spanish government bonds, versus France, was again relatively
neutral in June.
On the currency-side, positions had limited impact on portfolio performance in June. Whilst the trade-weighted USD continued to decline, the portfolio’s overweight
Japanese yen position was stable having performed well earlier in 2025.

i ESRZE SANERFREENTHELRIKRAERE(FB)ERARRM - BUBE RBRRARPANLRAEL ASRRE (BR)BERARRM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

B2 EIZE € ¢ International Stable Fund ezazaee . ot (ISF)

Low to medium risk

REBE SERENSTEHREESURBIETNEREE  ASELRBEAREERKT -REBERRESFEIRE  YWABFHESHLE - AREAEDHIRER
Investment | | RLE - EERBEBERITEE - RN - BUNFIZE KRB FREER © To achieve stable capital growth with low volatility by investing in a diversified portfolio
.. that normally comprises global bonds and equities with heavier weighting in bonds. The Investment Portfolio is well diversified geographically and invests primarily in the
objective Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.

= BAEMEZE Unit price as at 30/06/2025 HK$226.98 ZE KRB Cumulative Performance* (%)

" TR ERE Unit price at inception HK$100.00 318 A RAIES
& B 07/07/2003 3 months b years Since inception
n
AL 5 ] Launch date 7107 3.07 7.74 126.98
BESH(H %)+ Asset Allocation (market/sector)? HI A E 3RS Period Return’ (%)
dbEMRE
& R HAth Cash & others  10.1% North American equities 6.8% 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
e 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
. Japanese equities 4.0% 4.20 4.79 -12.78 -1.67 9.63
Hffi% Other bonds 10.7% REREBBR s . G
o ’ Chinese & Hong Kong equities S5KiEEES Top 5 Holdings (%)
E451E% GBP bond 4.1%‘ 10.5% = - :
El;%% JPY boon“dss 28% TABRE (FERN,EE/ ## 3% Securities B £ Holdings (%)
o e pacliepduties | = US Treasury N/B 3.75% 30/04/2027 32
BTf&E% Euro bonds 15.9% o 0
2.7% = US Treasury N/B 4.25% 31/01/2030 1.9
B 2
- European equities. 5.9% = US Treasury N/B 3.875% 31/12/2027 1.4
%7LfE% USD bonds 26.6% - = US Treasury N/B 3.875% 15/10/2027 1.3
Other equities 0.0% = United Kingdom GILT 3.75% 07/03/2027 1.3
E4RE | HXEEZHUBBRTHAEZAER LA&@Eﬂﬁi%éﬁ”tﬁ%lﬁ(\“ﬁ%%ﬂﬁﬁ%%ﬁ'r BRBREN_F_AFE_FEARY -MELSHTHRY BRRMEBOARERL LA
ARBFAREERD (B HR EFOAMERBEIGMAHNETE - FRH%E—@AEE 5K Eﬁ&?ﬁ&% CEERGETHER T -_AFE - FIRAWEETMBRSE - X8 - B
Fund outlook | E% a2 e - 5UE T E X85 M8 E RSN BRI o SGIRTEE SR E BEE S 3 A1 A8 I8 B R 8 20 (5 MK -
%%%éﬁ@%:?t% CEZEERANESBRRERBIMNETE RS - BWEHE  ETSABRBETDT  REREXARIRENEIZEHIOR - b FERZTE S HHE
ol
EXRERMRMBIREAAIAT - E*iﬁéﬁ#‘?Tﬁ%EﬁﬁAﬁﬂ - AR BB A E B RAKE - ?ﬁzi BHBERTHAE RO EBUABRRBBERMISED
Bl - AR SR EEmATEMN o A BIKE B RE FERERE  ARAEREMA CRE A?M&”’?Eﬂﬁffiﬂﬁn—ﬁi%%?{fiﬁ&fég%%@°¥
Egﬁag'ﬁzﬁf R EE B3R 15 3 — ﬁﬁﬁ HEE 4&%&ﬁ*"iﬁﬁ§ﬁﬁiﬁgl,\ﬁﬂiﬁ° @~ 17 # MEME  TEERBZERELEDE  GERSIREZTLEZNBERITENED K

Global equities ended the second quarter 2025 on a positive note, driven by the easing of policy uncertainty over US trade tariffs, as well as the de-escalation of the Iran-Israel
geopolitical issue. The fixed income market experienced heightened volatility in the second quarter of 2025 on a relative basis as yields across the treasury curve ended the final
month lower amidst a robust labor market, cooling inflation and geopolitical tensions and rates remaining unchanged as reiterated by Federal Reserve (Fed) Chair Powell’s cautious
stance. In June, the Fed remains in a “wait and see” mode as they attempt to balance below trend growth and above target inflation. The Bank of England remains on a gradual
easing path and may take the policy rate mildly below its neutral level.

Our fund finished the second quarter in positive territory, driven mainly by robust performance coming from global equities on the back of a risk-on market backdrop. US equities
also contributed as the region continued to show resilience. Other regional equities also held up well such as Asian equities including Japan. For fixed income, 10-year Treasury
yields detracted marginally towards the end of the quarter with positive performance coming through from our allocation to global government bonds over the quarter. Exposures to
Asian investment grade and European government bonds further added value over the quarter.

Our base case scenario remains for tariffs settling close to current levels, characterized by growth falling below trend and inflation returning to target. We are mindful of the
heightened market volatility caused by a fragmentation of global leadership, ultra-high policy uncertainty and geopolitical tensions and could leave investors “spinning around”.
However, a backdrop of resilient global growth, ongoing policy easing and potential for a pick-up in China and Europe are more positive factors and give neglected parts of global
stock markets outside the US an opportunity to catchup. In summary, we expect more broadening out for asset returns beyond the US technology sector and mega-cap growth into
other regions, sectors, and styles, and maintain our focus on granular equity positions in regions and sectors where we see economic momentum, attractive valuations, and
diversification benefits.

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

B2 FiEERES o International Stable Growth Fund =52 .n gl (ISGF)

Medium risk

REBE SBRARN yn1tﬂ’]?x£%HALM§HXEPF‘E‘7§2MWE FEERBEE S EREENKT - REBERBESFLETE  MELERE - AREBADHRERT
Investment | FIEE IEE%%%EWTB{E PARAEZEN ~ BUNFIZE KEMEEEBESR © 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.
= BB E E Unit price as at 30/06/2025 HK$292.52 EHE KRB Cumulative Performance’ (%)
= E&HH R ERIES Unit price at inception HK$100.00 A | AEES 14 3F 54 RAIES
« B A 3 months YTD 1 year 3 years 5 years Since inception
AL B A Launch date 07/07/2003 454 915 | 1332 2090 1975 192.52
HAA Bl #&S Period Return® (%)
JEEMAREE
B K EAh Cash & others 5.3% North American equities  11.3% 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
s 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
H A% Other bonds 8.0% EENES » .
HEE% GBP bonds 3.1% ig.;;:%eg;é;es 6.5% 715 5.58 -13.75 -0.65 11.48
A JPY bonds  2.1% Chinese & Hong Kong equities 5k;§ﬁ§§% TOp 5 HOldingS (0/0)
17.4%
FRTL{#% Euro bonds  11.9% TARE (RERM S ## % Securities 58 £ Holdings (%)
(i'j“m”ifnﬁln’;s;;f’:;'ﬂﬁ,i‘;;;}ﬁs = US Treasury N/B 3.76% 30/04/2027 24
4.3% = US Treasury N/B 4.25% 31/01/2030 1.4
£7Ef%% USD bonds  19.9% B = JE 242 B HSBC Holdings Plc 1.4
E ities 10.2% e i 4 : ’
;E;;;; e = & ##% B Tencent Holdings 1.3
Other equities 0.0% = ] £ & & Alibaba Group Holding Ltd 13
HeRE EEEEHEAEFETHBEEZRER - Lx&@ﬁﬂﬁﬁuéﬂmﬂfé}ﬁfn‘%%%ﬁ FIHs®T BRRER T ﬁfﬁﬁﬁ *ifﬁﬁﬁ? HELHNHRY BREDEBAZRBELA
DA B Bt 0 {3 6 3 (B8 7 Eg 14 EIE RRE . EFR E—@ﬂ@%l&ﬁ R 8 BEERS TSR T - AFE - FRAHEEF MRS - <A - B
Fund outlook | /52 . R RG9S kg op- ] 2=kl iR ﬁ%ﬁm%&ﬁﬁﬁz'Iﬂéé%ﬂﬁ%\l$fﬂ?§lmﬁﬁﬂ¢’\iﬂ<¥°
%%N}Em% 3 ) CREHE  ETSABRBEFTDT  RHREXARRIRANEIEFTEHIOR - i FERZE-—SHHE
5.
HE AR RN K= £ §E$%7k%@ BB EREAE %E*%E’J BETHEBAERIEBOABRRBEERMIZRE
gl ArEe #e o - B A R o B R @M AT Ewﬁ&%?ﬁﬁ’]ﬂ& ﬁi SMERIE MR R T IS W ARMRE LA E - &
Egg H# Bt AN S A EEENAEDE ARSI RS TERNBERTENES

Global equities ended the second quarter 2025 on a positive note, driven by the easing of policy uncertainty over US trade tariffs, as well as the de-escalation of the Iran-Israel
geopolitical issue. The fixed income market experienced heightened volatility in the second quarter of 2025 on a relative basis as yields across the treasury curve ended the final
month lower amidst a robust labor market, cooling inflation and geopolitical tensions and rates remaining unchanged as reiterated by Federal Reserve (Fed) Chair Powell’s cautious
stance. In June, the Fed remains in a “wait and see” mode as they attempt to balance below trend growth and above target inflation. The Bank of England remains on a gradual
easing path and may take the policy rate mildly below its neutral level.

Our fund finished the second quarter in positive territory, driven mainly by robust performance coming from global equities on the back of a risk-on market backdrop. US equities
also contributed as the region continued to show resilience. Other regional equities also held up well such as Asian equities including Japan. For fixed income, 10-year Treasury
yields detracted marginally towards the end of the quarter with positive performance coming through from our allocation to global government bonds over the quarter. Exposures to
Asian investment grade and European government bonds further added value over the quarter.

Our base case scenario remains for tariffs settling close to current levels, characterized by growth falling below trend and inflation returning to target. We are mindful of the
heightened market volatility caused by a fragmentation of global leadership, ultra-high policy uncertainty and geopolitical tensions and could leave investors “spinning around”.
However, a backdrop of resilient global growth, ongoing policy easing and potential for a pick-up in China and Europe are more positive factors and give neglected parts of global
stock markets outside the US an opportunity to catchup. In summary, we expect more broadening out for asset returns beyond the US technology sector and mega-cap growth into
other regions, sectors, and styles, and maintain our focus on granular equity positions in regions and sectors where we see economic momentum, attractive valuations, and
diversification benefits.

i HEeRZ SARERBFNEENTHELRRIREERE (BR)FRAARHE - BAUER ZEXRARHANRREEL ASRR (BB BRIARHE -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




H2RBEREES%H Fund Performance and Asset Allocation

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

BREAE NERPERMNBREAXRASNBRERER -RABERAR FESRART2H  YRAERENER HRRABEFNERTISES - AREBSSHRAER

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

Investment

= BAEMEZE Unit price as at 30/06/2025 HK$456.99 ZE KRB Cumulative Performance* (%)

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

= i 37 A A Launch date 21/02/1995 6.28 36.07 356.99

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

RIEIE JPY bonds 1.1% - 11.19 5.90 -14.77 0.50 13.34
BXom {55 Euro bonds 6.1% \ North American equities 16.9% " .
) - 5K 8 &% Top 5 Holdings (%)
SIS USD bonds 10.2% 77 Japanese equities 7.9% &3 Securities # 5 & Holdings (%)

B BRESHE = JE 2 3 I HSBC Holdings P 2.2
o FEREBER =1 X gs ric .
European equities 15.5% Chinese & Hong Kong equities [ ] %gﬂ %% HﬁTencent Holdings 22
ZABR (S e = i) £ 2 2 Alibaba Group Holding Ltd 21
Asia Pacific equities | EfRE = /N K %&£ B Xiaomi Corp-Class B 2.0
(ex mainland China/HK/Japan) 6.0“/? Other equities 0.0% ™ EP 5\% gxf} ﬁE f? China Construction Bank 16

HE4RE | TXRE7WNBRRTHBAZRE  URFHENCIMEBARBENMEDT  BRERRN T _AFE-_FRERNF - BELHTHERY  BREBLEKDOA
Fund outlook SRH - UERBMARER(MER I EMABERFATSMMAERARTE  FARE—EARESUFRERBY  CETRETER_F_AFE_FRK
AEEEMEAES - XA BHRAKIBEIZEE METEENEZNEEAIRERENAR - RAERTARESRARRS K TUEBRRANEFRERER
KT o
EeWERF-_FLA ZZEBREGEEEEREAXBINETKE - BRESE ETSFRBEESH T BERERBADRANTEARMIOR - Wi FER
FE-—SHHES K -
EAFRDRBBRBEEN AT HPEERBTURZERBE  MARIEBAZEFKT - RATEINRRERBA/THL EaNRETHAMRBEBEERR
SHBHBRDHNE - TRRSREEMAMEL - AT BPEERERE  SEBRKERE  UARPERBMNATREREBEANFIFER - BEEAIMERIRGORIRR
ETEERREAELOBS - BRME  AMEPAERSRSE - SRR LXANEBREARBERBERELMGHE  TENRARE  THESZENEEBEDE
HERSIRASZTEEZNOBERITENASKRERLE -
Global equities ended the second quarter 2025 on a positive note, driven by the easing of policy uncertainty over US trade tariffs, as well as the de-escalation of
the Iran-Israel geopolitical issue. The fixed income market experienced heightened volatility in the second quarter of 2025 on a relative basis as yields across the
treasury curve ended the final month lower amidst a robust labor market, cooling inflation and geopolitical tensions and rates remaining unchanged as reiterated by
Federal Reserve (Fed) Chair Powell’s cautious stance. In June, the Fed remains in a “wait and see” mode as they attempt to balance below trend growth and above
target inflation. The Bank of England remains on a gradual easing path and may take the policy rate mildly below its neutral level.
Our fund finished the second quarter in positive territory, driven mainly by robust performance coming from global equities on the back of a risk-on market
backdrop. US equities also contributed as the region continued to show resilience. Other regional equities also held up well such as Asian equities including Japan.
For fixed income, 10-year Treasury yields detracted marginally towards the end of the quarter with positive performance coming through from our allocation to
global government bonds over the quarter. Exposures to Asian investment grade and European government bonds further added value over the quarter.
Our base case scenario remains for tariffs settling close to current levels, characterized by growth falling below trend and inflation returning to target. We are
mindful of the heightened market volatility caused by a fragmentation of global leadership, ultra-high policy uncertainty and geopolitical tensions and could leave
investors “spinning around”. However, a backdrop of resilient global growth, ongoing policy easing and potential for a pick-up in China and Europe are more positive
factors and give neglected parts of global stock markets outside the US an opportunity to catchup. In summary, we expect more broadening out for asset returns
beyond the US technology sector and mega-cap growth into other regions, sectors, and styles, and maintain our focus on granular equity positions in regions and
sectors where we see economic momentum, attractive valuations, and diversification benefits.

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

ODRKEREESE ¢ Asia Pacific Equity Fund zeam . ol (APEF)

Medium risk
KREBE ZBETREANRTEAREHOAA  UWERKGEREE AREASKENRBSETS  FEFHITRE RMEEA - lLoh - BHRSENEERS K
Investment WEBENTERERRENM L EANEMERBRIEA TS  To achieve long-term capital appreciation by focusing on companies listed in the Asia-Pacific region. The
biecti 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.

= BB E E Unit price as at 30/06/2025 HK$244.05 £ X3+ Cumulative Performance’ (%)

" TR ERIE Unit price at inception HK$100.00 318 A RIES
® i 32 A 3 Launch date 14/02/1996 3 months Since inception

10.21
HAA El#8¢ Period Return® (%)

01/01/24- 01/01/23- 01/01/22-
31/12/24 31/12/23 31/12/22
9.05 9.70 -17.59

144.05

BES%W (%, 1T%)* Asset Allocation (market/sector)*

%2 Korea 7.0%

A% Taiwan 11.8%
ENfE Indonesia 0.8%

ENfE India 12.0%

01/01/21-
31/12/21

-0.08

01/01/20-
31/12/20

12.15

/\; 1% [ HAth Cash & others  0.5%

JEAEE Philippines 0.3%
%6 Thailand 0.8% 5K H &% Top 5 Holdings (%)
#TMR Singapore 1.7% F dapan 53.3% % Securities # B E Holdings (%)
FEoRAE: Malaysia 1.0% u &5 82 E & Taiwan Semiconductor Co Ltd 6.3
A New Zealand 0.4% = jf§ 5142 B Tencent Holdings 2.6
B Australia  8.4% FEP R = ] £ & B Alibaba Group Holding Ltd 1.6
Yyend China&Hong Kong | w = 28 F Samsung Electronics Co Ltd 16
= Commonwealth Bank of Australia 1.3
E4RE | dRTEEFREFEEEN ZTRBERREFZFHURCENBETE  SDHREABESPARARBRRENT S — BERRERANGLEEER - NEPXEH
Fund outlook ZREAFREN  AEPALENTIRR  FEESHLEEIDHERFER - AM - CAHUERT - RIBELERGIBNBEENT -  ERDAEETLTE—F
und outlook | sty it (kS s - MEFEQKEER  BHRAERE THEARANE - UA SHEUEEERGEARYE DEXRBREE - M E R TR EEEAR
B oHEARRMESE FEERANERBIREGICEFEKT  BUEERNILE - S EHENAEEEER - ERERAPREEH T CEERE T _=ZFHhUK—
HWRE B SERADEBELRKARN  #EEERAZNABE REDHRERE B EREFTHTSBEERT  SEARELA - BREHK

KTHR  AARTEMBLELE - GEF  FENLELERAABRAEHRLETTRR  BROARBSAL AARTEATRFHANER2%0AKER - R
FOTERYERFENEEREELERL -

Asian equities were among the best performing markets during the reporting period, buoyed by easing trade tensions between US and China, a weak dollar, as well
as improved sentiment towards the technology sector. Activity data in China have been resilient so far as policy decisions were largely pro-growth and reduced US-
China trade tensions have dampened downside risks for the Chinese economy. However, an uneven cyclical recovery and deflationary pressures stemming from
persistent economic imbalances suggest further targeted policy support remains likely. Korea posted good returns as political stability returned in the country after
the election of the new president. India underperformed during the period weighed down by growth concerns and stretched valuations, while the Reserve Bank of
India cut rates during the reporting period. Further measured monetary easing is likely amid high real policy rates, moderate credit growth, and inflation close to the
4% target. Growth has been moderating since mid-2023 amid weaker private sector investment. That said, the structural growth story remains intact, supported by
favourable demographics and rising incomes. Japanese equities were also up despite the challenging backdrop, as corporate reforms drove market sentiment. The
Bank of Japan is in “wait and see” mode amid global trade policy uncertainty. Despite soft the first quarter gross domestic product (GDP) and possible downside
growth risks, inflation has held up and the Bank of Japan expects its 2% target will be achieved over the medium-term. Positive wage-price dynamics support a
gradual normalisation of monetary policy.

i EERZ ARAEFNREESNNTHESRIKEEEFEB)ARAFIEM - BEUER  REXRALRBANCHHEL ASZRE (BB ERARIEM -
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

BRETERERBHEMBMABIRAR SEERGFEAM*NRARMBIREREB ARSI EMORMES  BEBTRRHBKALE  UERKGE
FEE - BES0%MIEHESNIR S EENBRTCRMIIMETMASBI KA R & ERERERB O ABMETHOZES - ChERIIERENHE
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.)

= EMEKEZE Unit price as at 30/06/2025 HK$134.99 ‘ ZHERHEA* Cumulative Performance* (%)
= E oM B B ALE K Unit price at inception HK$100.00 318 A RIES

BEESH(H

" %32 B 8 Launch date 01/10/2010 3 months

& K Eph Cash &others  7.4%
EIHLE Real estate 1.7%
AFAEX Utilities 0.7%

BRI R4k Materials  2.4% 15.97 -17.89 -25.44 -17.35 31.98
Communication T# Industrials  3.6% . .
services  16.6% : 5K#5H &% Top 5 Holdings (%)

SLEER
BRI (i:fsumerdiscretionary 24.0% %ﬁ% Securities ﬁﬁi Holdings (°A>)
iZi?nmoTéé’y" e e = & F4% Bk Tencent Holdings 9.1

Consumer staples  2.5% = ] £ & & Alibaba Group Holding Ltd 8.3
%7 Financials 22.6% = /]\>K £ B Xiaomi Corp-Class B 7.6

= 1 3 32 5% #R 77 China Construction Bank 7.4
{2 FE#HE Health care 5.8% n lﬁﬁ 5 NetEase, Inc. 47

Since inception

3.20
HAR Bl 23RS Period Return® (%)

01/01/24- 01/01/23- 01/01/22-
31/12/24 31/12/23 31/12/22

%) # Asset Allocation (market/sector)*

42)R Energy  0.8%

01/01/21-
31/12/21

01/01/20-
31/12/20

E2RE

Fund outlook

XER_F_AFNA_ASMMBEBRNEESKRES  MEFEELREEE SRFERERTERNATZYL HMEATFRBERFXEREAEEN ™
AL A+ BRI BT IR R KM -

FERENAATAE T -HERAARRT SR SLMGRENFARJMONR - FXETATRYARNT R (AR AT MAR)MERE - 55 BUH
Fi & i [#% 5 B ] (Liberation Day) 2 MBI BE B - BUR A — BURI10% AR - RAZ+XRB - EHFRTEES T M LY E R B ERIBHE -
HeRF-_FTERELRT EAERCFE -ESERZTCHBERRANGFRE  BRIERMBOERER MK -

Chinese Equity market plunged in early April 2025 amid larger-than-expected tariff hikes from the US on 2 April 2025and China’s retaliation. Market then
recovered all the loss from the 7 April 2025trough on the signs of easing US-China tensions.

The meeting between US and Chinese delegates during 10 May-11May in Geneva turned out to be more constructive than expected. The two sides agreed to
a 90-day window (from 14 May) when all tariff hikes after the “Liberation Day” would be removed and replaced by a 10% universal tariff rate. On 26 June,
the US said it reached an agreement with China on rare earth mineral shipments.

Sector allocation effect was negative while stock selection effect was positive in the second quarter. Positive stock selection in consumer discretionary were
offset by unfavourable stock selection in industrials and technology.

7 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.

SAKAREAREAENTHELRIREEE(FE)ERATENR - BAER  REXBALPANLFHELASRE(BE)ARATRM -

BUMARZE £ » European Equity Fund wizmper s Al (EEF)

InV?fs;Emﬁeﬁ BBRENTEEERBMNAERFETRZNBERMES - WERKRZEARIEE © 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 A ZE Unit price as at 30/06/2025 HK$236.69 ZIEXRBE* Cumulative Performance* (%)
= E o # A B AL B4 Unit price at inception HK$100.00 A | AEFEES 15 3F 54 BAES
s R B8 3 months YTD 1 year 3 years 5 years Since inception
3L A Launch date 070072003 | 19031 = 2389 @ 1860 @ 51.90  67.27 136.69

B K E b Cash &others  2.0%

Hitbib@ Other Locations  7.4%

) * Asset Allocation (market/sector)* #i A [E1 8 Period Return® (%)

M Spain 4.9% 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
B Ireland 05% 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20

F1#% Denmarke 3:2% 0.76 18.43 17.75 14.69 1.30
BEAF ltaly 4.8%

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

8 United Kingdom  23.9% B Swedon 4.6% &% Securities # A & Holdings (%)
% Netherlands 6.7% :ASML HOldIng NV 2.4
It Switzerland  11.1% . ﬁlAPﬂSESA R %g
estle SA-Reg .
#F G 0% - ) )
FH Gormany 15 JEHE France  16.8% = Roche Holding AG-Genusschein 1.8
= JE & #2 flRHSBC Holdings Plc 1.7
HEeRE | —ZT_AF%_F BMNREARKBRI YRBARYRE  WENAMNSHLSMABEBIE R KB T 20K o 5B 0 B KR B MaBUNE S & 858
Fund outlook RO MEBRTHREBMMNRITHEBRSR  THRNRTR_FT_AFHEBRABIIRETS - WA BNRETSBRERBES  BHEEAIH»EHB
HETERD mSEMEHA  BrRGEARBECEEHATOATY®  BENERBEREMH REGARBLEEERAUBIMITRZRERMA - X HEEKEE
E ol BMNRERAAEY  HPEEDAXEH EAZRESTL - NA B IEWMBRRET— BEEKBLEEHFT  BREE
5

DR EIRGHIER - AR E - EEE ZORRBEAERSD  UREERRMNIES T BONRITREARE
% N RAPHREOPUE BHNRTEREEERS LK - BESERBEBRAGBMALE TR - REE—FHE
HERBROKDALNESRERR RAARSBEER REXRR BrERZEAGHEESRETEABTHBNAREHE YIS ERRETSE
REBWR c —T_AFRNEMNELEER  BERASRULEIIRREIBRETHPEAERLE - f BRXRAEAARGQER BESTHHREEZYE
RERBAMES - o HEREEAEAEEMBEERELTAKT  LSARSREBENEBRIRARS ) - BEZHEELERESTRAR - BFH
WBRBREAFIFEE -
European equities largely performed well in the second quarter 2025, recovering well from the steep decline at the beginning of April on the back of Trump’s
tariff announcement. Germany's fiscal expansion decision has raised the prospect of renewed growth across Europe which, alongside a backdrop of falling
inflation and European Central Bank (ECB) policy easing, has catalysed the outperformance of most global markets by European stocks in 2025. In April,
European stock markets experienced broad-based weakness, but recovered as tariffs were paused for most trading partners. Eurozone Composite Purchasing
Managers’ Index (PMI) fell in April but remained in expansionary territory. Meanwhile, UK Composite PMI unexpectedly fell into contraction. European
equities, particularly the DAX, which reached a record high, performed well in May on the back of improving sentiment following the US-UK trade deal. June
saw a divergence in performance between Eurozone countries, with a flat aggregate PMI masking the offsetting effects of strength in Germany and falls in
France. On the policy front, the ECB cut rates by 25 bps in April to 2.25%, amid cooling headline, core, and services inflation, and a weaker economic
growth outlook. The ECB has signalled a pause in rate cuts as policy has moved to the middle of the ECB’s neutral range. A re-escalation of trade tensions
would increase downside growth risks, prompting further easing. The Bank of England is taking a taking a similar gradual easing stance, with a 25 bps rate
cut in May. Looking ahead, Eurozone stocks offer value and cyclical exposure partially linked to China and could benefit as global market leadership
broadens out. Profit expectations for 2025 should be met, but the growth outlook could be affected by global trade policy uncertainty. Fiscal spending
commitments in Germany should support long-run growth, although trade uncertainty is a headwind in the short-term. Meanwhile, UK stocks trade at record
valuation discounts relative to other regions and offer an attractive combined dividend and buyback yield. Weak domestic growth is a risk, but ongoing
policy easing should be beneficial.

=

#: 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

fEIgEMIEBE £ » Hang Seng Index Tracker Fund =22, Al (HSITF)

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

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

Investment

Index.
= BB E ZE Unit price as at 30/06/2025 HK$97.14 ZIEXRHE' Cumulative Performance’ (%)
= B4 # R ERIE Unit price at inception HK$100.00 A | AEES 14 34 Y3 BAES
- ks A 2/2020" 3 months YTD 1 year 3 years 5 years Since inception
PRSI A8 Launch date 07712120 404 | 2168 3943 19.44 FTEENA  -2.86
BESH(H %)+ Asset Allocation (market/sector)* H A E 25 Period Return’ (%)
BFHE & Consumer staples 1 8% Big KA Cash &others 1.4% 01/01/24- 01/01/23- 01/01/22- 01/01/21- 07/12/20-
Eifl Telecommunications 3.9% Eb”’? Energy  4.0% 31/1 2/24 31/1 2/23 31/1 2/22 31/1 2/21 31/1 2/20
AFES Utlies 2.6% ﬁ%ﬁ% Conglomerates 1.3% 22.35 -11.25 -12.64 -17.55 2.48

(2T Health care  2.4% I% Industrials  1.0%

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

tﬂlﬁi?% R Materials  1.1%
T 7% &% Securities ¥ H & Holdings (%)
SRlmER Ak Financials 33.2% = S @ 42 lRHSBC Holdings Plc 79
Consumer = [ 512 % Tencent Holdings 77
discretionary 25.1% — = [ 8 [ E Alibaba Group Holding Ltd 7.4
Information = /3K £ B Xiaomi Corp-Class B 7.0
echmoloay 18:5% = fh B 7 5% $R 17 China Construction Bank 55

HeRE %E’é:?:ﬁi@ﬂ:EE%HD%&E@&E@EE%E@E%@ CMLEFREERGEE  SREERFERETSREANZY HMEESDKBROXERMEEM T
Fund outlook RUETAEBEEAMEF - 30U 1E 2 F K
PEREVRAATHET —BEAARRTEH FLNSREANTFARRIUEMNRR - PXEHRABR T %ﬁh+%(ﬂa£ﬂ+lﬂt)ﬁ’)§ﬂﬁ%ﬁ HARI S BOH AT A

[# 1% B ](Liberation Day) I MBAT - MAM —HKI10%E@H - KAZ+XRE EFXRFEEFTRBL %%Hésﬁ% D E
SEL¥EF Wﬁ&ﬁ%iﬁ%@%ﬁﬁﬁﬁﬂ%i&&ﬁ%%ﬁﬁ%ﬁ% CE SR A EE BB M930EET o 2R ﬁuE’G%ﬁl%?&% 2FE R AR EDN800EET - HER
—ZE_EES =% EAR LA AN EAAREALH B LA E A L HRAMBE T - EATRBERA A L AU T HI o 5 -

—EAEBR 'I|:J 2 T oFURWEML  TAGEERTRR  CERFHE - Aﬂ$¥&%tﬂﬂ§&ﬁﬁ%§ﬁ%ﬂiiﬁ At - HPDEFEERT
EREATLEHER -
Hong Kong and Chinese Equities market plunged in early April 2025 amid larger-than-expected tariff hikes from the US on 2 April 2025and China’s retaliation.
Market then recovered all the loss from the 7 April 2025trough on the signs of easing US-China tensions.
The meeting between US and Chinese delegates during 10 May — 11 May in Geneva turned out to be more constructive than expected. The two sides agreed to a
90-day window (from 14 May) when all tariff hikes after the “Liberation Day” would be removed and replaced by a 10% universal tariff rate. On 26 June, the US
said it reached an agreement with China on rare earth mineral shipments.
Mainland investors have rushed into Hong Kong stock markets via Southbound Stock Connect with record flows US$93 billion in the first half of the year. At the
current rate, this amount could reach US$180 billion for the whole year, which equivalent to half of the foreign flows into US equities in 2024. Hong Kong market
has seen an increase of companies applying for listings, driven by a pick-up in interest from A-Share companies, American Depository Receipts (ADR) homecoming
and tech companies. The one-month Hong Kong Interbank Offered Rate (HIBOR) has been down to levels last seen in 2022, which will also support Hong Kong
equities, especially sectors such as property, utilities, and Real Estate Investment Trusts (REITs). Therefore, we remain constructive in Hong Kong and Chinese
Equities in the second half of the year.

G i%@%mﬁ YRBKREEE(FEB)BRAFREH - AN EBAREAENTRABEREAERERAA - BUBR ZBXRBALPADBHEL ASRRE (BB BRAR
2 e

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

Haﬁﬁﬁ”! 5 (H KEF)

|nv}§s;§maeﬁ FREEIEERENEE BB AR EMHARIRG - LWERK I EAE(E - To provide long-term capital appreciation through investing directly or indirectly in
biecti corporate shares listed on the Stock Exchange of Hong Kong.
objective
= BB E ZE Unit price as at 30/06/2025 HK$515.51 ZJEXRB ' Cumulative Performance* (%)
" SRR ERIE Unit price at inception HK$100.00 318 A RiIES
- s B 3 months b years Since inception
37 HE Launch date 21/02/1995 1.78 12.46 415.51
HAA B #RS Period Return® (%)
B4 R Cash & others 1.5% 4R Energy 2.1% 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
AWK Basic materials 0.7% 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
i Real estate 2.5% T Industrials 1.9% 19.61 -11.44 -14.58 -15.50 19.07
A FI4 % & Consumer staples  1.4% 5*;%%%&% TOp [ Holdings (OAJ)
T Technology 44.9% (22 Health care 1.6% % Securities 5 A £ Holdings (%)
2 as o _
é’gggEﬁfa?scretionaw 13.1% = ’lE EEﬂ&%E%(Hang Seng TECH Index 34.7
o = JE &7 I HSBC Holdings Plc 4.0
%7 Financials 21.8% i Telecommunications  6.8% = & #14% B Tencent Holdings 3.9
AR Utiities 1.7% = ] 2 2 2 Alibaba Group Holding Ltd 37
= /|\3K £ B Xiaomi Corp-Class B 35
HeRE CRBEFREERBEARTRIGEBOAERBBART TEREHE BEEREAFALA - XERFVPIANBMBEBRRREALY
Fund outlook B - L 2l . BAMRHEABRE - EEFREEEENNABS MBEERD2H  BEERRREE T \FUREANEALIE - LEBE
cBEXEASGBPAERBARENERRLNBRERMAY SR EEAA  BFANARY - ZBEEEBE T FEF
Eiﬁgﬁﬁ‘?ﬂ%’b‘?"ﬁ% B BECRMEERGER)BHMBARERS(BER LK RENESANXTE MEHEBILE
EBRTROTE THRABBAIINAMAETH EXATSERRPARNZEFRERO G HBEALE - R WEBCARRK - ¥5h
SR - Rl m%fﬁEAE@i@ﬁ@iTﬁmE%q:Ffﬁk;) MRS ERAEES -

Hong Kong equmes posted posmve returns over the quarter, despite facing significant volatility against a backdrop of rising trade policy uncertainty, as well as
global recession risks and geopolitical tensions in the Middle East. Tariff announcements from the US at the start of the quarter were more severe than expected,
particularly for China, which was quick to announce reciprocal tariffs. This led to a sharp drop in equities across most regions, including Hong Kong, with the Hang
Seng Index seeing its steepest one-day decline since 2008. The Hang Seng Tech Index also fell sharply on the back of the tariff announcements. It responded
positively to US President Trump's announcement of a temporary tech tariff exemption a few days later, but still ended the quarter down. With regards to
macroeconomic data, Hong Kong quarter on quarter (g-o-q) gross domestic product (GDP) grew at its fastest pace in two years, rising to 1.9% in the first quarter.
On the policy front, the Hong Kong Monetary Authority (HKMA) kept rates on hold throughout the quarter, in line with the Federal Reserve (Fed), which was
awaiting the impact of higher tariffs on US growth and inflation. Market sentiment remains buoyed by lower local rates, dynamic capital market activities, and spill-
overs from China's technology sector developments, despite ongoing worries about geopolitical risks, external trade, and domestic macro conditions. However,
valuations are fair, reflected in below-long-term average multiples, and relatively high dividend vyields.

i EERZ PARNAEFNREESNTHELRIKREEE(FEB)ARARIRM - BELER  RERANRHNCHHEL ASRE (BB BRARIEMH -
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

ExXREES

North American Equity Fund

wean . ffl (NAEF)

Medium risk
L I . \ . ‘ , o
Investment }E@E?&ﬁ%ﬁ%t?ﬁﬂ@ DA - EREEMER EWHRD - LWEEBRBE AR HE(E ° To achieve long-term capital growth by investing primarily in corporate
L shares listed in the US and, to a lesser extent, in Canada.
objective
= BALEMKEZ Unit price as at 30/06/2025 HK$872.90 mance* (%)
" AR BEAER Unit price at inception HK$100.00 318 A B RIES
- 3 months 3 years b years Since inception
7 H A Launch date 14/02/1996 1.53 102.52 772.90

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

HAR Bl 23RS Period Return® (%)

5 3L Cash & others 3.7% ! ) 01/01/24- = 01/01/23- = 01/01/22- 01/01/21- = 01/01/20-
B Real estate 1.9% ;;ZMZV »“ﬁ T 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
o 21.85 23.54 -19.03 26.66 16.02

— I % Industrials 11.2%

/'7 HFE#S Consumer staples 3.9%

(2 ET€I2 Health care 8.2%

5K#5H &% Top 5 Holdings (%)
3% Securities

%} Technology  36.1%

%A E Holdings (%)

= NVIDIA Corp 6.5

IR
£ Financials 11.6% STEBSR = i E Microsoft 6.4
Consumer discretionary 14.0% = App|e 5.3
JR— ” o o o = Amazon.com Inc 3.6
~A Utilities 2.5% &3l Telecommunications  2.0% ™ Alphabet Inc-CL A 3.2

BEsRE

= iiﬂ’]’rﬁ%%ﬁ&ﬁﬁ%ﬂ'ﬂ E%&E%’EEFS&HE SOHARRMBMEBRRBEET - mHBKB OB - B % % £ 5k 3 (DeepSeek) #E ) + A TE fE<A
Fund outlook i y

FEBRERBERAN LA - =

EJZ FREFHEAAABFNEIOEE - F= AB 9t 5 BA B A0 I G SR Z Y B BB o A A A B BOSR ER E HAUE B%T“‘Jﬁ@ /ME% B I E10% BB S - 45 B8 ¥ TR 7R
RRE ﬂt’z}?ﬁ%ﬁ%mm%%l%/ﬁmﬁatﬂ&“&ﬂﬂ i‘l%’riﬁfk BADLH & M EEIORMAT  MEEITHAER  BHTHEELE - DEXAABRFRY  —F_RAFF=

?FtE_ﬁjifﬁEﬂm%éFﬁ% BEE—FOHERRE - ZHLEEITE BELHMLSEEBTR - CEEBIRDARY - F-FANEELERREELEHRAKSE - AR T -

B _E 7R BSR TR AR BA R R 0 élllifut#&/%g%f/uwZﬂfvi‘LﬁﬁﬁTﬁ%lﬁﬁE%ﬁi&& RREAERTMFPBARERMBEARFIRRAOETS - BETE - BH
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US equities were up during the reporting period. 2025 has played out quite differently with growth concerns, and reversals in expensive large-cap technology stocks leading to a
pick-up in market volatility as developments in the Al sector with the launch of DeepSeek, lead to concerns around competition in the broader Al space. The second quarter started
off with broad-based tariffs being announced by President Trump. The tariff announcements were harsher than expected, with 10% tariff rates across the board coupled with
specific reciprocal tariffs for countries that the Trump administration deemed they had unfavourable trade terms with. Market sentiment recovered later as these tariffs were
suspended for 90 days to allow time for negotiations. Corporate profits remained broadly strong and the “Magnificent 7 stocks outperformed the broader markets during the second
quarter of 2025 after underperforming during the first quarter. On the macroeconomic front, although the labour market showed signs of weakening, the data remained robust
overall. The first quarter gross domestic product (GDP) revealed that the US economy had contracted, inflation declined, and higher tariffs and elevated policy uncertainty dented
business and consumer confidence. President Trump's new tax bill raised concerns around the ever-widening budget deficit, following Moody’s recent US credit rating downgrade.
On the policy front, the Federal Reserve (Fed) continues to remain cautious, awaiting the impact of higher tariffs on US growth and inflation. Overall, US equity valuations remain
rich and earnings growth expectations have weakened, with some firms reluctant to issue forward guidance. Risks to the growth outlook include trade policy uncertainty, threats to
technology sector dominance, and weaker consumer confidence, although looser fiscal policy, tax cuts and deregulation could be supportive.

i EERZ SARNAEFREENTRHELRIKREERE(FR)ARAAIERM - BEUER  ZRXALRHNLHHEL 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.

H2REREES%H Fund Performance and Asset Allocation
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REE®

Low risk

EF|E £ o Capital Guaranteed Fund

.paflfl (CGFU)

REBE AESFRHEZBASRENFE  ERATHELASRR(BEBR)ERARATENEREMAMNRELCR - ALRBBELE L —EAFEM2ANBRRENA
Investment | ZAEEMEREMBRAMAAOATERMER)  AREFRANARAMANTRSE - (UVEMBERERES (WER) % H{F AR E NN EES
L HEFR & 78 ° To achieve an investment return as may be declared by HSBC Life (International) Limited at its sole discretion subject to a guarantee of the full amount of
objective capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the Investment Portfolio together with any declared returns accumulated up

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

ABREEAREN—FAZTEHERKREES  TAERENESF  HARRENEETHIA - SFHERHEL ATRE (FR)ERATNNEF12ANE%
BRI TAER TRRAM © The Investment Portfolio invests in a diversifi ed international portfolio, emphasising investment in bonds and, to a lesser extent, in equities
and money market instruments. The return of each year is declared by HSBC Life (International) Limited as soon as practicable after 31 December each year.

= BB E ZE Unit price as at 30/06/2025 US$12.19 [E $§ 2 Declared Rate (%)
= E & B A9 B AL HE 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-
* % 37 B Ef Launch date 01/01/1989 30/06/25 = 31/12/24 = 31/12/23  31/12/22 = 31/12/21 = 31/12/20
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B & K HA Cash & others 6.3%

#E7LfE% HKD bonds 88.6%
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~ Other Equities

L_ HABRSN) Asia Pacific equities
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EEMBR
North American equities 1.9%
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Japanese equities 0.1%
PEREBRE

Chinese & Hong Kong equities
2.5%

TABRE (hERKEFES

(ex mainland China/HK/Japan)
0.2%
European equities 0.4%
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0.0%

5K#H % Top 5 Holdings (%)
%% Securities
= Wharf REIC Finance BVI 2.455% 02/10/2026

= 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

= National Grid Electricity Transmission 2.245% 24/01/2028
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Fund outlook
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4.75% 18 E KF -

The HKD sovereign curve shifted lower over the quarter. For maturities greater than 1 year, yields were down by 112 bps and 96 bps at the 2-year and 5-year, respectively.

The HKD swap curve shifted downwards over the quarter. For maturities greater than 1 year, yields ranged from 82 bps lower at the 2-year, to 62 bps lower at the b-year and 47
bps lower at the 10-year.

During the second quarter of 2025, economic data releases in Hong Kong presented a mixed picture. Gross domestic product (GDP) growth exceeded expectations in the first
quarter, driven by strong exports and increased visitor arrivals. Inflation varied, with April inflation coming in higher-than-expected year-on-year mainly attributable to the lower
ceiling of rates concession, while May inflation came in slightly lower than expected year-on-year. The Hong Kong Monetary Authority (HKMA) intervened to maintain currency
stability during the quarter, adjusting the Aggregate Balance from HKD 45 billion to HKD 164 billion over the period. The Base Rate remained steady at 4.75%.

H EERPE SAREBFREAENTHELRBREEEEB)ERAARMH -SEUERKOERAELASRER(BEBR)ERAFTRMY -
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.

REANEY AFRBE (EE)HBRZAF Guarantor: HSBC Life (International) Limited




H2RBEREES%H Fund Performance and Asset Allocation

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

Low risk

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

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

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

= BAEMEZE Unit price as at 30/06/2025 US$13.67 EHE KRB Cumulative Performance* (%)

= B H A BB Unit price at inception US$10.00 31@ B REES 14 34 33 RAES
- B A 3 months YTD 1 year 3 years 5 years Since inception
A2 H A Launch date 07/01/2000 0.96 1.86 411 | 1298 1279 36.70
Asset Allocation HAA E#R® Period Return® (%)
&R EM Cash &others  1.2% 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
AT 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
Sh/orHerm corporate bond  4.3% 4.60 4.65 1.41 -0.25 0.25
EEER 5X# B % Top 5 Holdings (%)
Term deposits 35.0%
. % Securities # A E Holdings (%)
?g}{iﬁates of deposit  31.3% — = ING Bank NV TD 4.32% 02/07/2025 9.1
= Bank of Nova Scotia/HK TD 4.31% 02/07/2025 91
- = Toronto Dominion Bank (London) TD 4.31% 02/07/2025 9.1
B el paper 28.3% | ™ HSBC Hong Kong TD 4.30% 02/07/2025 77
= Keb Hana Bank/HK CD 0.00% 14/07/2025 3.3
HE4RE | Z2UBTARAGFRREECENENEESREREREEMAANRDIL - Eaﬁ“sﬁﬁﬁﬁﬁ’]%%i ONEIE - M EERUBRAOFEDRBR  ZANLEHR
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The fund continues to maintain liquidity in the front-end buckets primarily via overnight deposits and where appropriately priced, short T-bills. With the latest
unemployment rate unexpectedly dropped and impacts on inflation from tariffs remain uncertain, the recent economic data seem to provide little clue on the timing
of the next cut. Meanwhile, Federal Reserve (Fed) officials have become more vocal about the possibility of a cut soon. While our base case is for the Fed to cut
policy rate further, we believe the timing remains uncertain given the uncertainties around trade policies. It is likely that more time is needed before we could see
whether impacts from existing tariffs are going to be one-off, or the tariffs are going to have more lasting impacts on prices. Against the current backdrop, the
futures market is now pricing in around two 25 bps cuts by the end of the year. Given our expectation, we continue to maintain a diversify maturity ladder and will
selectively extend if the portfolio is compensated appropriately for expectations.

i EERYE SANERFREENTHELRBREERE(BFB)ERARRM - BUBE RBRARPANLRAEL ASRE (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.

E 2R EE ¢ International Growth Fund veaur Ee2%* . B (IGFU)

REBE NERFEEHNLEXRSNBRTRAR - HAGRR AREMAGRERH TR VABRENKER  EARBANERTISES - AREEG S HE

Investment BRTRAWE  TBAEBRRNTHRE  LURIEEMN BN E KEMAEERBER © 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 30/06/2025 US$46.35 Ei#ERI|* Cumulative Performance’ (%)
" ESH T RAHERIE Unit price at inception US$10.00 318 A L¥:3 BAES
. 3 months Since inception
= fX 32 B A Launch date 14/02/1996 363.50
# #
%) * Asset Allocation (market/sector) R E RS Period Return® (%)
PR GO boncls 2% A iherbonds 6.2% 01/01/24-  01/01/23-  01/01/22-  01/01/21-  01/01/20-
FIERZ JPY bonds 1.6% Cash&‘;mers 0.3% 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
Ei7T% Euro bonds 9.2% 10.54 14.58 -15.19 10.40 12.61
it%JM&T EPTE i 0
E7T(E% USD bonds 15.4% North American equities 41.6% 5*;*Tﬁu§% Top 5 HOIdlngs (/0)
[ # % Securities %A E Holdings (%)
[EPALES B Japanese equities 4.9% = NVIDIA COI’p 29
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&,/ BERSN) Asia . = US Treasury N/B 3.75% 30/04/2027 1.8
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China/HK/Japan) 2.1% Other equities 0.0% Amazon.com Inc 1.6
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Global equities ended the second quarter 2025 on a positive note, driven by the easing of policy uncertainty over US trade tariffs, as well as the de-escalation of
the Iran-Israel geopolitical issue. The fixed income market experienced heightened volatility in the second quarter of 2025 on a relative basis as yields across the
treasury curve ended the final month lower amidst a robust labor market, cooling inflation and geopolitical tensions and rates remaining unchanged as reiterated by
Federal Reserve (Fed) Chair Powell's cautious stance. In June, the Fed remains in a “wait and see” mode as they attempt to balance below trend growth and above
target inflation. The Bank of England remains on a gradual easing path and may take the policy rate mildly below its neutral level.

Our fund finished the second quarter in positive territory, driven mainly by robust performance coming from global equities on the back of a risk-on market
backdrop. US equities also contributed as the region continued to show resilience. Other regional equities also held up well such as Asian equities including Japan.
For fixed income, 10-year Treasury yields detracted marginally towards the end of the quarter with positive performance coming through from our allocation to
global government bonds over the quarter. Exposures to Asian investment grade and European government bonds further added value over the quarter.

Our base case scenario remains for tariffs settling close to current levels, characterized by growth falling below trend and inflation returning to target. We are
mindful of the heightened market volatility caused by a fragmentation of global leadership, ultra-high policy uncertainty and geopolitical tensions and could leave
investors “spinning around”. However, a backdrop of resilient global growth, ongoing policy easing and potential for a pick-up in China and Europe are more positive
factors and give neglected parts of global stock markets outside the US an opportunity to catchup. In summary, we expect more broadening out for asset returns
beyond the US technology sector and mega-cap growth into other regions, sectors, and styles, and maintain our focus on granular equity positions in regions and
sectors where we see economic momentum, attractive valuations, and diversification benefits.

i EERZ PARNAEFREESNTHELRIKREEE(BFR)ARARIEM - BEUER  REXALRHNCHHEL ASRE (BB BRARREMH -
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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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
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Important notes

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

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

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

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

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

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

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

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

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

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

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

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

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

involved in the preparation of such research reports.

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

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

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

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

any such financial instruments.

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

BREEFLIE REBDBRAKNAF  GETERIERRARANIER - BEHRAE  EEERBRRASROEE  FL2HELLAESRERABENERARE - EHEXZHILEYE
ETIREMHAHIREEE - Investors should remember that investment return may fall as well as rise. Past performance is no guide to future performance. For further details including the
product features and risks involved, please refer to the relevant insurance policy of the WPF and IPF. Currency movements may affect the value of investments in some of the portfolios.
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AR RME /&’E&E"‘E FERAESRH—EABRAY  EEMRENREENZESHCNERRENSR RERRZESHNERNEENERREBR S TERFRERA
WREBREREHS MRBHGHEREHE - EJ%E’F@EUEﬁ%E‘J!PMERHﬁE SCHAAHNERABRUENEEREERE Bit —EARERRENREERENZECHAHNER
Eﬁ&glﬁl‘ﬁﬂ!ﬁﬁﬁ“{—?& 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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Bif| ESARSWELARMEHRERRKEZSNBR CAESRERSTMBREAS BERBEEREEFERRETA  MEEEE - FR
Objectives ;F*EEE’M% FRIFR S Eaﬁﬁﬁkﬁhﬁ %ﬁﬂfﬁm?ﬂ@?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.

" BA{EARE & Unit price as at 30/06/2025 HK$127.08 S %B* Cumulative Performance’ (%)
"G HE R A BALE R 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
BED (% 1T%) Asset Allocation (market/sector) [EXE 7.57 11.45 1714 15.34
HIAE#K® Period Return® (%)

01/01/24- ‘ 01/01/23- ‘ 01/01/22- ‘ 01/01/21- ‘ 01/01/20-

Since inception

27.08

HAthfE% Other bonds  7.4% H & MM Cash & others 3.7%

HREEE% GBP bonds 2.4%

,i“tf‘z“gﬁm?;ncan equities 11.1% 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
' 6.59 4.75 -13.72 -0.15 10.28

HIEf&% JPY bonds 1.7%
ERTTES Euro bonds 11.1%

B7ZREE Japanese equities 6.2%
PEREBRRE

5KX# B % Top 5 Holdings (%)

%7{6% USD bonds 22.5% T & Hon Kong equides i# % Securities % A & Holdings (%)
HippE g§§§)<2’§fﬁf/§f§/ = US Treasury N/B 3.75% 30/04/2027 1.9
Other equities 0.0% [ - mamana Chstikanar, | * Amundi Euro Govt Bd 15+Y ETF Acc 16
BNRE — 4.4% = B 145 B Tencent Holdings 14
European equities 10.6% HNIETA - HEEATEERER 100 - = & 7 B HSBC Holdings Plc 14
Percentage may not add up to 100dueto rounding. ™ F‘Ji E EAIlbaba Group Holdlng Ltd 1.3
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B RASTESOBERITEOAIBERE -
Global eqiies ended the second quarter of 2025 on a positive note, diven by the easing of policy uncertainty over US trade tarffs, as well as the de-escalation of the Iran-srael geopoliicalissue. The fixed income market experienced heightened volatity in the second quarter of 2025 on
a relative basis as yields across the treasury curve ended the final month lower amidst a robust labor market, cooling inflation and geopolitcal tensions and rates remaining unchanged as reiterated by Federal Reserve (Fec) Chair Powelrs cautious stance. In June, the Fed remains in a “wait
and see” mode as they attempt to balance below trend growth and above target inflation. The Bank of England remains on a gradual easing path and may take the policy rate mildly below its neutral level,
Our fund finished the second quarter in positive territory, diven mainly by robust performance coming from European eqiies on the back of its value and cydlical exposure benefiting from global market leadership broadening out. Other regional equities also held up well including
continued resiience coming from US equiies and expostres coming from Asian equities including Japan, with some marginal detractions coming from our tactical positons to Hong Kong technology and Singapore eqifes. For fixed income, 10-yvear Treasury yields detracted marginally
towards the end of the quarter with positive performance comming through from our allocation to global goverment bonds over the quarter. Exposure to Asian investment grade bonds further added value over the quarter.
Our base case scenario remains for tariffs setting close to current levels, characterized by growth faling below trend and infation retuming 10 target. We are mindful of the heightened market volatity caused by a fragmentation of global leadership, ultra-high policy uncertainty and
geopolitcal tensions and could leave investors “spinning around”. However, a backdrop of resiient global growth, ongoing policy easing and potental for a pick-up in China and Europe are more positive factors and give neglected parts of giobal stock markets outside the US an
opportunity to catchup. In summary, we expect more broadening out for asset retums beyond the US technology sector and mega-cap growth into other regions, sectors, and styles, and maintain our focus on granular equity positons in regions and sectors where we see economic
momentum, attractive valuations, and diversfication benefits.
i H2RE SARARARBESTHEZRPRETEEE)ARAARH - BAUER RERRLRHAEDRBSESASRER(ER)ERAIAEHE -

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.

PR 212 e International Provident Fund (IPF) % 5T USD

B HRAESHREANEBREPRFEFSNBIRENDIE - AESRER 57E1I:E’J&ﬁ,%EA o RBERRBREREEMNERETA  MLEEE - XK
Objectives BRRENRE GRS ESREKBRE FE%E@ A F 9 [l 3 A BE5% (BAZE7T# #) ° 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.
M1996F8ABHIME - WAMESEEEE T I HENBHEARES ZRR AR TNFEMIMES - LAREIFA2010F6A1R R BEMIE KA S © This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

" BAL{EARE E Unit price as at 30/06/2025 US$15.89 Z#/ &M’ Cumulative Performance’ (%)

" E S HE B AY B2 /&4 Unit price at inception US$10.00* 3@ A RIZES
" 32 B A Launch date 01/01/1987 3 months Since inception
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Global equites ended the second quarter of 2025 on a positive note, criven by the easing of policy uncertainty over US trade tarifs as well as the de-escalation of the lran-srael geopoliical issue. The fixed income market experienced heightened volatity in the second quarter of 2025 on
a relative basis as yields across the treasury curve ended the final month lower amidst a robust labor market, cooling inflation and geopolitcal tensions and rates remaining unchanged as reiterated by Federal Reserve (Fec) Chair Powelrs cautious stance. In June, the Fed remains in a “wait
and see” mode as they attempt to balance below trend growth and above target inflation. The Bank of England remains on a gradual easing path and may take the policy rate mildly below its neural level,
Our fund finished the second quarter in positive territory, ciiven mainly by robust performance coming from European eqilies on the back of its value and cyclical exposure benefiting from global merket leadership broadening out. Other regional equities also held up wel indluding
continued resiience coming from US equities and exposres coming from Asian equities including Japan, with some marginal detractions coming from our tactical positons to Hong Kong technology and Singapore eqities. For fixed income, 10-year Treasury yields detracted marginally
towards the end of the quarter with positive performance corming through from our allocation to global government bonds over the quarter. Exposure to Asian investment grade bonds further added value over the quarter.
Our base case scenario femins for taifs setting close to current levels, characterized by growth faling below trend and infltion retuming 10 target. W are mindful of the heightened market volaiiy caused by a fragmentation of global leadership, ulra-High polcy uncertainty and
geopoliical tensions and could leave investors "spinning around”. However, a backdiop of resiient global growth, ongoing polcy easing and potential for a pick-up in China and Europe are more posiive factors and give neglected parts of global stock markets outside the US an
opportunity to catchup. In summary, we expect more broadening out for asset retums beyond the US technology sector and mega-cap growth into other regions, sectors, and styles, and maintain our focus on granuar equity positons in regions and sectors where we see economic
momentum, attractive valuations, and diversification benefts.
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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.

BEE | * 200051 AR - A D ABA(EHEFEETH  The fund was unitised on 1 January 2000.
+ RBEERBFUFERKE —EAGEBNELEREFTE - Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.

R k
emarks § HiRERLAE FRHE—EEEBHBEAERSE © Period retumns are calculated based on the unit price of the last business day of each year.
ZEKRBEMPABR R HRIBEESERLENEE FEYEEFETH o Cumulative performance and period return are calculated in the fund currency on the basis of NAV-to-NAV (net asset value).
ELASRE(BERK)ERAF HSBC Life (International) Limited
BENERTETELHROIE18IE 18/F, Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong
%55 (852) 2288 6622 Telephone: (852) 2288 6622
HEL ASRB (BE) AR A T2 Issued by HSBC Life (International) Limited
REREFMAZ ZBRAE Incorporated in Bermuda with limited liability
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