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Equities

USA

US stocks rose strongly in the first quarter supported by
strong corporate earnings and as investors weighed an
improving economic outlook. The US Federal Reserve
(Fed) emphasized it still expects to run exceptionally
accommodative monetary policy for a considerable
period of time, continuing asset purchases at the current
pace and cooling investor concerns over a premature
tightening of monetary conditions. However, rising yields
in longer-term US bonds weighed on the performance of
sectors including technology stocks. Cyclical stocks and
smaller capitalization stocks outperformed.

EUROPE

European stocks rallied strongly in the first quarter as
optimism over economic re-opening continued and amid on-
going cyclical rotation in equities towards sectors such as
Financials, Energy and Industrials. Investors looked past the
re-imposition of virus measures in some parts of Europe
amid a second wave of coronavirus disease (COVID-19)
cases, as the economic impact was estimated to be less that
the first round of restrictions and as the vaccination rollout
gathered pace. Stocks were also lifted by upbeat corporate
earnings and further fiscal spending in the US worth USD1.9
trillion dollars. Investors continued to monitor the pace of
vaccinations and the spread of COVID-19 closely.
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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 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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ASIA

Asia ex Japan equities advanced in the first quarter despite
mixed regional performance and a stronger US dollar, as the
global economic recovery continued and a further fiscal
stimulus package from the US worth USD1.9 trillion supported
investor optimism, particularly in export-oriented markets.
Stocks in Mainland China lagged as concerns over tighter
domestic monetary conditions weighed and as government
regulation of large internet companies dampened sentiment.
Rising US vyields led to a re-pricing in stocks with elevated
valuations pressuring stocks particularly in Korea. Meanwhile,
optimism over the start of a vaccine rollout at the beginning of
the quarter helped drive prices higher, especially in laggard
markets in Southeast Asia and India, however a fast
resurgence of COVID-19 towards the end of the quarter, pared
back gains.

JAPAN

Japan stocks rallied in the first quarter benefiting from a
cyclical rotation into sectors such as Financials, Industrials and
Materials, and as a boost to US fiscal spending lifted domestic
industrial production and exports. Domestic activity and
consumption improved during the quarter as a state of
emergency was lifted following easing COVID-19 cases.
However, the end of the quarter saw a sharp rise in
coronavirus cases, adding to risks that the recovery period was
going to be prolonged.

CHINA

Onshore and offshore stock markets in China saw divergent
performance during the first quarter. Investor concerns of
tighter monetary policy, government regulation on internet
companies and higher global yields weighed broadly, however
onshore equities underperformed amid a rotation out of
Growth stocks which had strong representation. Offshore
markets received some positive offset amid greater exposure to
financials and Value stocks, that benefited from higher global
yields. This year's gross domestic product (GDP) growth target
is set at a minimum of 6%, along with measures to support
the five-year plan including increasing support for innovation-
driven growth, technology upgrades and a focus on 'dual
circulation’.

HONG KONG

Hong Kong equities gained strongly in the first quarter amid
optimism over the global economic recovery and given its
exposure to the domestic recovery and sectors such as
Financials, that received a boost from a continued rotation into
cyclical sectors. Additionally, strong South-bound net equity
flows and a rollout of COVID-19 vaccines helped to support
prices. Muted COVID-19 cases allowed continued economic
re-opening and enabled some labour market improvements.

Bonds & Currencies

Longer-dated US Treasuries fell (yields rose) in the first quarter
as the US Congress passed a further round of fiscal stimulus
package worth USD1.9 ftrillion and as investors were optimistic
about the economic recovery in the US. In Europe, UK gilts
yields rose on the back of optimism around economic re-
opening. The European Central Bank (ECB) pledged to
accelerate the pace of purchases under its EUR1.85 trillion
pandemic emergency purchase programme (PEPP) amid a sell-
off in Eurozone debt markets and a faltering economic
recovery as virus cases picked up and some countries re-
imposed virus restrictions. Corporate bond spreads have come
down materially over the last few months. Nevertheless, Asian
bonds continue to look attractive relative to other global
opportunities.
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Summary

We are in the restoration phase of the economic cycle. While
activity remains below pre-COVID-19 levels in major
economies, other than China, global central banks continue to
expand balance sheets and maintain lower-for-even-longer
interest rates to aid the restoration. Hidden unemployment,
fragile confidence and risks around the virus and vaccine
rollout mean the global economy needs ongoing policy
support. As vaccines continue to be distributed, there is scope
for cyclical catch-up in laggard economies in 2021. With a lot
of good news now priced, the portfolio should not be far from
the "home’ allocation. For now, the restoration economy is a
constructive backdrop for risk assets, and some cyclical tilting
makes sense.

oy Note:
TEHERESRRREEE(BB)ARAARYE -

Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.
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E#R=E Return %
2021 F F—F AEZE S Year-to-date
1st Quarter 2021 31/03/2021
HBRXE Hong Kong equities +7.63 +7.63
EBAZE US equities +5.63 +5.63
E M @A ZE Other Asian equities +5.52 +5.52
BUMA%ZE European equities +4.03 +4.03
HZARXZE Japanese equities +2.14 +2.14
EJTfE% USD bonds -4.33 -4.33
HhIRIKES Other world bonds -6.42 -6.42
L J
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HiESTHNEEZE Change against the USD

2021 £ F—F AEZES Year-to-date
1st Quarter 2021 31/03/2021
H§S Pound sterling +0.94 +0.94
BT Euro -3.94 -3.94
. HI[El Japanese yen -6.57 -6.567 J
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Source:

Equities — FTSE World Indices measured in US dollar for Hong Kong, US, Japan and Europe market, and FTSE All-World Indices for other Asian countries and territories.
Bonds - FTSE World Government Bond Indices measured in US dollar for US bonds and other bonds.
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Asset Allocation And Fund Performance

H¥HIHEE S Money Market Fund

» % ¥ B Investment objective «
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The investment objective of this fund is to achieve a stable return
whilst preserving capital. The 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.

»w B2 Fund Commentary«
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In the first quarter, the Gross Domestic Product (GDP) contracted at a
milder rate of 3.0% year-on-year, after falling 3.6% in the fourth quarter.
Taking the year as a whole, the economy shrank 6.1% in 2020, marking
the sharpest contraction since 1990. Domestic demand improved
somewhat but stayed weak as epidemic uncertainty remained as a drag
to consumer and business confidence. Unemployment rate for the three
months ended February rose to 7.2%. Hong Kong 2021-2022 Budget
was announced. It remains expansionary in a counter cyclical mode. The
government will have another HKD120 billion of counter cyclical
measures to help the economy. The fiscal discipline remains intact.
Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the
back of ample liquidity in the banking system. HIBOR 3 month was
0.12% lower to 0.23% and HIBOR 6 month was 0.13% lower to 0.42%.
The gap between HKD HIBOR and USD London Interbank Offered Rate
(LIBOR) rates narrowed to the tightest level since August 2019. The
Hong Kong Monetary Authority (HKMA) Aggregate Balance was
unchanged at HKD457 billion.

The Fund Manager continued to roll deposits in the overnight and 1
week space. The Fund Manager re-invested papers particularly into the
3 month and 6 month papers and deposits as they offered an attractive
pick-up. The exposure to Treasury bills have been increased on the back
of liquidity management. The fund weighted average maturity (WAM)
have been kept between 35-50 days.

HKD rates in the short-end could mirror movements in short-end US
rates, though the pace of pass-through would depend on the state of
liquidity in HKD. We would look to extend WAM if compensated in yield
terms, given expectations of stable to falling rates. We expect WAM to
stay in the 40-50 days range as there would be rollovers of longer-dated
papers. We are also monitoring the USD/HKD currency pair as well as
currency movements can make local rates volatile.
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| H £ E¥Fl Fund Details

FEER"

Neal -
Unit price" MOP94.19 & F3 7T

e b sy B ER

Neal —
Unit price at inception MOP100.00 &3 7t

HEH A

Launch date 10/12/2003
5} %?E ﬁi?ﬂ MOP43.48 £ P9 7T
EoEH BEEmEES
Fund category Money Market Fund

@ L
éﬁi%i;se ratio (%)* 0.62
E £ XA Fund Performance
FE#ERB* Cumulative Performance* (%)

318 A rEES 15 35 5E RIZES
3 months YTD 1 year 3 years b years Since launch

-0.04 -0.04 -0.02 1.33 0.53 -5.81
HAR [E2R* Period Return* (%)

01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-

31/12/20 31/12/19 31/12/18 31/12/17 31/12/16

0.23 0.84 0.27 -0.40 -0.56

+ X2 &1EHTop 10 holdings
%% Securities #HE Holdings (%)
ING Bank NV TD 0.010% 01/04/2021 8.9
Hong Kong T-Bills 0.00% 14/04/2021 7.3
Hong Kong T-Bills 0.00% 07/04/2021 6.5
First Abu Dhabi Bank / HK TD 0.01% 07/04/2021 45
MUFG Bank Ltd TD 0.11% 07/04/2021 4.4
Canadian Imperial Bank / HK TD 0.01% 07/04/2021 27
UOB Hong Kong TD 0.23% 20/04/2021 27
OCBC Bank Hong Kong TD 0.21% 24/05/2021 2.6
Sumitomo Mitsui Banking Corporation TD 0.21% 29/06/2021 2.6
HSBC Hong Kong TD 0.18% 12/04/2021 24

BESH(HE 1T

#) Asset Allocation (market/sector)

ReRHEM
Cash & others

EEIARIES

6.3% Short-term corporate bond  1.8%

LU
Government bonds/bills 13.7%

Certificates of deposit

BERE
Commercial paper 1.6%

p

275% T HATF R

Term deposits

49.0%

ERIERA - BB ATEEAER00

Percentage may not add up to 100 due to rounding.

it Note:
EeTH  10AREEEREESTAELYRRREETE(FB) AR
RIIREL o BAMEME EEFE BBEALERREBRBEHELEASTR [&i
(BB BRRE R -

Fund commentary, top ten holdings and asset allocation are provided by HSBC Global Asset Management (Hong
Kong) Limited. Unit price, fund size, fund expense ratio and cumulative performance are provided by HSBC Life
(International) Limited.
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Asset Allocation And Fund Performance

B FEZBE & International Stable Fund

» % ¥ B Investment objective «
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The objective of the Fund is to achieve long-term stable capital
growth by investing in a diversified portfolio with a bias towards
global bonds and fixed income instruments through direct
investment and/or other collective investment schemes that the
Fund may invest in.

» HE£ 5 Fund Commentary «
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Equity markets generally delivered positive returns over the quarter
as economic data around the world has continued to come in better
than expectations, particularly in the US and China. Vaccines have
begun to be administered in many countries, bringing about hopes
of re-opening. The newly inaugurated Biden administration has
pushed through a massive fiscal stimulus against the backdrop of
already strong growth, further bolstering market sentiment. On the
fixed income front, US Treasury vyields saw a rapid rally amidst
inflation worries in the face of the aggressive stimulus packages.
Global government bonds produced negative returns, as did most
US dollar credit bonds and local currency bonds. Local currency
bond market returns were dominated by currency movements, with
the US dollar showing broad strength.

Regional equity markets generally ended higher amidst good
prospect of economic recovery and vaccination rollouts, with North
American equities leading the performance thanks to the massive
fiscal stimulus. Our tactical overweight in equities added further
value to the portfolio. However, losses in fixed income offset part of
the gains in equities amidst the pick-up in US Treasury vyields, with
long-term Treasuries and global government bonds taking the most
hit. Asian local currency bonds detracted as major Asian currencies
depreciated against the Hong Kong dollar.

As the US follows up on the latest stimulus checks delivered in
March with promises of huge infrastructure spending in the years
ahead, economic prospects look bright. Across Asia, there are
widely different experiences with respect to both the current level of
virus infection and vaccination rollout, but all countries should be
supported by strong global demand. While the background remains
of strong economic growth leading to strong corporate earnings,
and interest rates are kept low in most countries, equities and
corporate bonds remain favorable.

SR e?
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Low to medium risk

| H £ E¥Fl Fund Details

B ER
Unit price”

MOP157.72 J2FI 7T

HeR b s B ER

Unit price at inception

MOP100.00 J2F9 7T

HH A

Launch date

10/12/2003

AEFE (BS)

Nl —
Fund size  (million) MOP66.78 BT
2 RBEBEERS
Fund category Mixed Assets Fund
BB XY 168
Fund expense ratio (%)" :
H £ X% Fund Performance
FE#ERB* Cumulative Performance* (%)

38 A rEES 15 35 5E RIZES
3 months YTD 1 year 3 years b years Since launch
-0.61 -0.61 15.51 10.13 25.09 57.72

HAR [E2R* Period Return* (%)
01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
10.74 7.61 -5.38 12.15 1.64

+ X2 &1EHTop 10 holdings

i# % Securities

¥ 4EE& Holdings (%)

HSBC US Dollar Liquidity Y 7.5
Vanguard Long-Term Treasury ETF 4.9
US Treasury N/B 0.125% 15/10/2023 2.2
US Treasury N/B 1.60% 31/01/2022 21
US Treasury N/B 1.560% 15/08/2026 1.8
US Treasury N/B 2.25% 15/08/2027 1.3
US Treasury N/B 0.125% 30/09/2022 1.2
HSBC FTSE 250 UCITS ETF 1.1
B 5142 f% Tencent Holdings 11
B £2 P2 P2 £8 [#) Alibaba Group Holding Ltd 1.0

BESHW(HIE 17%) Asset Allocation (market/sector)
EEMARE
North American equities 6.3%
E¥HmETA

AR Japanese equities  4.2%

Money market instruments  7.7%

HAbfE% Other bonds 6.1%

2.0%
6.3%
11.4%

H4515% GBP bonds

HIEE% JPY bonds

BUL{# % Euro bonds

S——

PREREERR
Chinese & Hong Kong equities 10.1%

TARR(RERM,EE BRI
Asia Pacific equities (ex mainland
China/HK/Japan) 4.3%

BUMARE European equities  7.1%

y

78 TfEi% HKD bonds 5.8%

Z7tfE% USD bonds 29.5%

B & K HA Cash & others -0.7%

ERMBIA - LEEAFATRE LR 100 ©
Percentage may not add up to 100 due to rounding.

it Note:
EeTH  0AREEEREESTAELYRRREETE(FB) AR
RIIREL o BAMEME EEFE ABEALEREBRBEHESASR Fﬁ
(BB BRRE R -

Fund commentary, top ten holdings and asset allocation are provided by HSBC Global Asset Management (Hong
Kong) Limited. Unit price, fund size, fund expense ratio and cumulative performance are provided by HSBC Life
(International) Limited.
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BEFEBIERES International Stable Growth Fund Meamn ier mEIBals
» % & B ¥ Investment objective « | E £ %% Fund Performance
AEGHMEELEBEERAR HRAREMEREEHE - somE —
HERHRERE BREEFLBEEUmTEAKXNZ LI Unit price

BHEE NERRENERER - £ 0 R I 0 B A (B A MOP100.00 3% P9 7t

Unit price at inception

The objective of the Fund is to achieve long-term capital growth P YCE

by investing in a diversified portfolio with a mixture of global Launch date 10712/2003

equities and global bonds and fixed income instruments through BEFE (B8)

. R . R . L MOP63.23 J&Fq T
direct investment and/or other collective investment schemes that Fund size  (million) s

the Fund may invest in. EeER RBEBEERS

. Fund category Mixed Assets Fund
» HE£ 5 Fund Commentary « e o
2 R BAE B MRS R LR E@BGRE) - RN FR  und oxpense ratio BAF '
EEHBELNR - ZEAR MECHERMEEEETE  AS
REESRAE - RERENNETBFETARBKOVBRAE [gexmF
v g o e v gar g AR und Performance
B FIEF AR RN BB ROLERE  E—PRIETISEE - -
Tl E EHBEON GG EEEFEFREEERRR | RRER Cumulative Performance* (%)
ETREOTT - MAARBAETEFEEBSFREAMEEES - BREK A | AEES 14 3 B4 RIZES
[FEEEESEaN®R EERTIZTAMERGEETHELOR  MET 3 months YTD 1 year 3 years 5 years Since launch
EBERBARY - 1.47 1.47 24.66 13.02 36.03 75.71
BEZEEERA SRR N EEEEY  wERTERE S %h | BAEE’ Period Return’ (%)
IEREEREBEVBRABE BT TBE AT - EBMT1EY 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
RS AIREHEESTRE NG - AT - EXBEBESKZEM 31/12/20 3112119 3112118 3112117 31/12/16
AT BEWRzZRBLAEEBEIIBRENRZ  EPURBRESR 11.80 10.54 -8.42 17.54 2.48
BHRBNEFRAESEE BRFTEDNEBLBTRE - DN
BBES T K-
MEEEN S AN — GRS - SRR R RBE AR | TARERBTop 10 holdings
BEE KENSRBELEL #BDN SEREREAHFTHEEE  #3F Securities 8 E Holdings (%)
T%*EE’#;U;EE*B%EEA—' 1@%1*%*9‘@ gﬂ%ﬁ‘%ﬁﬁﬁ%” ° %E‘Téjlﬁ:!ﬁi \/anguard Long,Term Treasury ETF 4.6
SARSEH RGBT EEM - LA ER R R }# 545 A% Tencent Holdings 1.8
BAXF  REREBEGSFRRDABEL - '

US Treasury N/B 0.125% 15/10/2023 17

Equity markets generally delivered positive rgtums over the‘ quarter HSBC US Dollar Liquidity Y 17
as economic data around the world has continued to come in better pape—— -
than expectations, particularly in the US and China. Vaccines have _"-£EE%ElAlibaba Group Holding Ltd 17
begun to be administered in many countries, bringing about hopes US Treasury N/B 1.50% 31/01/2022 1.3
of re-opening. The newly inaugurated Biden administration has R B4R % B AIA Group Ltd 1.1
pushed through a massive fiscal stlmulus against th_e backdrop of USBC FTSE 250 UCITS ETF Iy
already strong growth, further bolstering market sentiment. On the -
fixed income front, US Treasury vyields saw a rapid rally amidst S Treasury N/B 1.50% 15/08/2026 10

inflation worries in the face of the aggressive stimulus packages. % B Meituan-Class B 1.0

Global government bonds produced negative returns, as did most

US dollar credit bonds and local currency bonds. Local currency — = -
bond market returns were dominated by currency movements, with | i & % % (i 48 T %) Asset Allocation (market/sector)

the US dollar showing broad strength. Be R Cash others 2.2%

JEEMBR

Regional equity markets generally ended higher amidst good &#m#IA ‘ North American equities _ 10.0%
. . . . Money market instruments 3.0% ‘

prospect of economic recovery and vaccination rollouts, with North - A Japanese cquities  6.6%
American equities leading the performance thanks to the massive 2% Otherbonds 57% P pep——
fiscal stimulus. Our tactical overweight in equities added further X% GBPbonds  1.2% Chinese & Hong Kong equities 16.8%
value to the portfolio. However, losses in fixed income offset part of  @m@% spybonds  3.7% F i‘é;;ﬂsjéiﬂfi/ﬁﬁa/miﬁww
the gains in equities amidst the pick-up in US Treasury vyields, with g% esrobonds  6.8% China/HK/Japan) 6.6%
long-term Treasuries and global government bonds taking the most =% usbbonds  26.4% ‘ B
hit. Asian local currency bonds detracted as major Asian currencies ~ European equities 1%

depreciated against the Hong Kong dollar.

’ . ’ ERMBRA - BB TR 100 ©
As the US follows up on the latest stimulus checks delivered in Percentage maymtadduuiio 100 due to rounding.

March with promises of huge infrastructure spending in the years
ahead, economic prospects look bright. Across Asia, there are
widely different experiences with respect to both the current level of
virus infection and vaccination rollout, but all countries should be
supported by strong global demand. While the background remains
of strong economic growth leading to strong corporate earnings,
and interest rates are kept low in most countries, equities and
corporate bonds remain favorable.

it Note:

EEi¥m I0AREBEEREENDMAELRKEER(EH8) AR | Fund commentary, top ten holdings and asset allocation are provided by HSBC Global Asset Management (Hong
AR o BAIER  BEFHE SERULERRZBERFHEZASHRE | Kong) Limited. Unit price, fund size, fund expense ratio and cumulative performance are provided by HSBC Life
(BB BERABRYE - (International) Limited.
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Remarks

n

The unit price is calculated by dividing the total net asset value of the
fund by the number of units in issue. The unit price is based on the
last valuation day at the end of the quarter.

" This is an annual see-through Fund Expense Ratio for the financial
year ended on 31 December 2020.

¥ 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 year.

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

* The risk rating is defined using a 5-point risk scale with risk rating “1”
representing the lowest risk and risk rating “b6” 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 8 August 2020.

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

8o above information, you should seek independent professional advice.
EENT Management company

EL ASRER(BEER)ERARED QA HSBC Life (International) Limited Macau Branch

REBEM Investment adviser

EERKEEEREB)ERAA HSBC Global Asset Management (Hong Kong) Limited

ZHA Depository

BB LBELRITARIDA The Hongkong and Shanghai Banking Corporation Limited
IR Distributed by

ELASREEBR)ERARREMD AR HSBC Life (International) Limited Macau Branch
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HES ASRE (BB AR A5 T Issued by HSBC Life (International) Limited
RBE R EFMAK L ZEBR AR Incorporated in Bermuda with limited liability

1st Floor, Edf. Comercial Si Toi, 619 Avenida da Praia Grande, Macau

Notes

Investment involves risks. Past performance is not indicative of future
performance. The value of financial instruments, in particular stocks and
shares, and any income from such financial instruments, may go down
as well as up. For further details including the product features and risks
involved, please refer to the "Principal Brochure'.
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