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Equities

USA

US equities fell in the second quarter. Investor focus was on
inflation and the policy response from the Federal Reserve
(Fed). The Fed enacted its initial rate hikes during the quarter
and signaled that there would be more to come, while
admitting the task of bringing inflation down without triggering
a recession would be challenging. The US economy looks
robust, but signs of a slowdown are emerging. The ‘flash” US
composite Purchasing Managers’ Index (PMI) eased from 53.6
to 51.2 in June. The services component eased from 53.4 to
51.6, but the manufacturing output deteriorated from 55.2 to a
two-year low of 49.6. Personal Consumption Expenditures
(PCE) inflation, the Fed's preferred price gauge, was unchanged
at 6.3% vyear-on-year in May. Declines affected all sectors
although Consumer Staples and Utilities were comparatively
resilient. There were dramatic declines for some stocks, most
notably in the Media & Entertainment and Auto sectors.

EUROPE

The second quarter saw further steep declines for Eurozone
equities as the Russia-Ukraine war continued and concerns
mounted over potential gas shortages. Higher inflation is also
denting consumer confidence, with the European Central
Bank (ECB) poised to raise interest rates in July. Top
performing sectors included Energy and Communication
Services while Information Technology and Real Estate
experienced sharp falls. Continued disruption to gas supplies
saw Germany move to phase two of its emergency energy
plan. The next phase would involve rationing gas to industrial
users, and potentially households as well.
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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 registered a negative return in the second
quarter. Investor sentiment turned increasingly downbeat amid
concerns that rising global inflation and ongoing supply chain
problems, accentuated by the war in Ukraine, could tip the world
into recession. South Korea was the worst-performing market in
the MSCI Asia ex Japan Index in the quarter, with Financials,
Technology and Energy stocks particularly badly hit amid fears of
a global recession. Stocks in Taiwan were also significantly lower
on fears that rising inflation and global supply chain problems
would weaken demand for its technology products. Indian stocks
also declined over the quarter as global volatility, rising inflation
and soaring energy prices weakened investor sentiment towards
the market.

JAPAN

The Japanese stock market ended the quarter lower. The yen
weakened sharply against the US dollar, breaching the 130 level
for the first time in 20 years. Japan’'s equity market in the
quarter was primarily driven by news flow on monetary policy
and currency markets, together with concerns over the growing
possibility of a US recession. Comments from the Fed ahead of
April’s interest rate increase pointed to a widening interest rate
differential with Japan materialising earlier than expected. This
view was reinforced by the Bank of Japan’s policy meeting in
April, confirming no change in policy.

CHINA

China ended the quarter in positive territory, as coronavirus disease
(COVID-19) lockdown measures started to be relaxed and
government policies stepped up to aid the recovery, while
valuations were appealing.

HONG KONG

Hong Kong equities rebounded in the second quarter, after a
disappointing in the first quarter, as buying interest from value
investors returned, driving the stock market higher. Hong Kong
equities have been impacted by a number of factors including
regulatory developments, COVID-19 and slowing economic
growth in mainland China.

Bonds & Currencies

Government bonds continued to sell off sharply, with vyields
markedly higher amid still elevated inflation data, hawkish
central banks and rising interest rates. Bonds rallied into
quarter-end amid rising growth concerns, slightly curtailing the
negative returns. Data throughout the quarter showed inflation
rates in major economies continuing to run at multi-decade
highs, with various central banks raising interest rates and others
signaling their intention to do so soon. The quarter also saw
mounting concerns over growth prospects, and even potentially
recession later this year. Towards the end of the period
economic indicators began to reflect moderating or slowing
activity. European vyields were volatile as the central bank
indicated it would end asset purchases early in the third quarter
and raise rates soon after. This sparked a pronounced sell-off in
[talian yields in June. The ECB sought to calm concerns, calling
an extraordinary meeting to discuss an ‘anti-fragmentation’
programme likely entailing some form of support for heavily
indebted nations.
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Summary

Global growth remains challenged by rapid central bank policy
tightening, and further upside inflation surprises that is
squeezing real incomes. There is a rising chance the UK and
Eurozone tip into recession this year, and the US enters a
downturn in 2023, although elevated uncertainty means precise
timing is difficult to predict. Positively, however, the depth and
duration of any recession may be limited by healthy private
sector balance sheets and moderate fiscal support. Furthermore,
falling inflation later this year should allow central banks to adopt
a more neutral policy stance. Key risk factors to the outlook
include a further tightening of financial conditions and a slow
normalisation of supply-chains. It will also be important to
monitor inflation expectations and wage-formation dynamics,
confidence, and savings behavior. Central banks are in uber-
hawkish mode amid persistent upside inflation surprises and
have signaled greater willingness to pay the price of tackling
stubborn inflation via slower economic growth. We expect a
total of 325 bps of Fed rate hikes in 2022, leaving policy
moderately restrictive. US fiscal policy will also be a drag on
growth. In China, growth risks imply further policy stimulus
being implemented, including infrastructure investment, and
targeted monetary easing. However, policy divergence with the
US will act as a constraint.

oy Note:
TEHERESRRREEE(BB)ARAARYE -

Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.

ik R-B R EJ Market Conditions Summary

( E#R#*E Return % )
2022 fF F=F AEFEES Year-to-date
2nd Quarter 2022 30/06/2022

HBMXE Hong Kong equities -1.68 -5.42
ZEJUf&E% USD bonds -3.65 -8.90
Ehen @A ZE Other Asian equities -15.43 -16.69
EAIRBKES Other world bonds -12.50 -18.74
HZAR%ZE Japanese equities -13.99 -19.34
BUMPEZE European equities -14.56 -20.92

L EBIME US equities -16.63 -20.95 )

~N

HiESTHNEEZE Change against the USD

2022 F F=F AEZES Year-to-date
2nd Quarter 2022 30/06/2022
BT Euro -6.04 -8.06
HEE Pound sterling -7.76 -10.34
{ HI[El Japanese yen -10.66 -15.24 )

ERAROR

BE - BEREREHOAET - BAREE 8 BAREBMNTS) ERGAUREHGERAREATINREREBR) -

B - BRERABRNESFERUARTH  BARXEESFTSREMGESTS)

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 «
AEGHBEEAREERAMAR  FRRBENRERR - KEER
BRNEHGEAREEERMETA WEES ER BAXRE T
REHIRITREFR ©

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.

» B2 5T Fund Commentary «

FACBREBENAARNAEHED B BERA X _EIH50{E £ B K 75(E
HE - BECREBREERREMES K BEENEH= AKEN
0.75% L HEZFRH200% - XL KBTS EZEE  GHETHESR
B ETHETERLAZRER LR MeBRNARGER « Bt
FAEAEEEARIIB0EB T AR NHKE2330E BT - BEEETASK
HEED R RHIFEEE - ZEAAFTEEFWREEALZFM010%
EAZE0I% MAEATEES REXAH EEMN044% ETHE
1.68% °

EeREFENAREAERLENBEEELREERPES - EEKE
ER—EA/ ZER/HEATN MESAEFIENREKSE - F
W ESEINETF2 R A33E - EFRIR/37A -

ENEHRDESBRETSERRERMNSMEERESNTFR  —
BARAEFEPNEGHEEE SRMBEN - RMNSELRIBENE
ATRE=EAES  FRARKREHREMFERN T —EMEEAS - M
MISEREME7oEES - EXFBEANE  MHESHNE TS
HIHEAMR 97 F25 =360 - MRBE SR RBERE - FHIBERNZ40250
HEEE TR -

The Federal Reserve (Fed) raised its policy rate twice during the quarter
by 50 bps and 75 bps at the May and June meetings respectively. The
Hong Kong Monetary Authority (HKMA) followed suit by raising the base
rate, which increased from 0.756% at the end of March to 2.00% by the
end of the quarter. The increased differential between US and HK rates
continued to put pressure on the HK Dollar. The US Dollar/HK Dollar has
reached the higher-end of the band and the HKMA intervened to defend
the currency. The Aggregate Balance therefore dropped sharply to HKD
233 billion from HKD 338 billion over the quarter. The curve continues to
steepen at the back-end as issuers look to lock in funding. 3-month
Hong Kong Treasury Bill (HKTB) vyield rose to 0.97 versus 0.10% last
quarter, while 6-month HKTB yield increased to 1.68% versus 0.44% last
quarter.

The Fund Manager continued to use overnight deposits and short term
HKTB for liquidity management. The Fund Manager also selectively
added to deposits in the 1-month/3-month/4-month tenor given higher
yields versus Certificate of Deposit. The fund ended the quarter with a
weighted average maturity (WAM) of 33 days versus 37 days last
quarter.

Given the excess liquidity at the short end and the demand for shorter
paper in the run up to the Fed hikes, short rates out to 1-month would
be dampened, resulting in steeper curves. We would invest in the
3-month if adequately compensated given it covers the next Fed hike
which the market is pricing at 75 bps. While in the short term, our
WAM is expected to be in the range of 25-35 days, our medium target
continues to be at the lower-end of the 40-50 days range, based on
flows and re-investments.

EER*®
Lowrisk EM2 345

| H £ E¥Fl Fund Details

FEER"

Neal —
Unit price" MOP93.94 & F9 T

e b sy B ER

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

HEH A

Launch date 10/12/2003

BESFE (B8) MOP33.58 8P 7T

Fund size (million)

EeEH BEEmEES

Fund category Money Market Fund
BB xR ] 0.36

Fund expense ratio (%)"

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
0.00 -0.04 -0.19 0.44 0.82 -6.06

HAR [E2R* Period Return* (%)
01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
-0.27 0.23 0.84 0.27 -0.40
+ X2 &1EHTop 10 holdings
%% Securities #HE Holdings (%)
Hong Kong T-Bills 0.00% 06/07/2022 1.6
OCBC Bank Hong Kong TD 1.20% 04/07/2022 6.4
Societe Generale HK TD 1.20% 04/07/2022 5.8
MUFG Bank Ltd TD 0.76% 17/08/2022 45
ING Bank NV TD 1.25% 04/07/2022 4.5
Hong Kong Mortgage Corp Str 0.00% 4.5
ING Bank NV TD 1.00% 07/07/2022 4.3
Banque Natl De Paris HK TD 0.66% 11/08/2022 3.4
Sumitomo Mitsui Bank Corp TD 0.80% 12/08/2022 3.2
Ind & Comm Bank Chn/Sydney 0.00% 20/07/2022 3.0

BESHW(HIE 17%) Asset Allocation (market/sector)

BHARES
Short-term Corporate Bond 4.5%

B RHEM
Cash & others

3.2%

RS R ‘

Government bonds/bills 11.6%

) (

TFReE R
Certificates of deposit EHER

18.6% Term deposits

60.1%

[RESES S

Commercial paper 2.0%

HERMBERA - LEERAATRERER100 ©
Percentage may not add up to 100 due to rounding.

E

E&ilm  I0AREBEBRAREESTHESRFREATEEFEB AR
AR o BAER BEFE GEALEXRRBMRRAESASRRE
(BB BRATRE -

Note:

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 «

AESHERREBRERRER HRENEMEEBIREE
BRERENBERESIETRETANZ TR EMAS  NE
HRERENEREER -

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 «

BEEZEMIZHBRMNE - 2IFHRITRNBBMNERBERERETERREZ
REERISEXSAZZINELE  FTATISTE « o PEFE
HTHFEEMRBEECOVIDIDDEZTIHE  BETRH 2R T ERE
W BREEEDE - ERHRET  TMNRERBEIHR - B EF
WHERBRRNESEM LT SRBFEFREESEERED
BTk -

FARTRAELFNKBESTHRNIEREZ - BEEREDTHBTH® &
FUABMRIEERZEXRR&E  REARBETSREMNEREELE
BEMIKE - ENSBERT  REBRFES - UEREMEFKEM
A EEEHEE -
MENRSZENBEBAEHRPEFEBERESNETIRRER
REEAEITE - ERITERREECREBRNEZERET  KEER
THRARBRMERIGESE EE_T__FEANERBETK-E
FIBMRE  BMESTESEREERBOR RIETT A B BB R
BRMEEER -

Markets ended the quarter lower with negative market reaction to
factors including elevated inflation, hawkish global central banks with
sharp interest rate hikes, and expectation of sluggish growth outlook
following tightened monetary environment. Besides, zero-coronavirus
disease (COVID-19) policy in China remained in place with lockdown in
a few major Chinese cities causing supply chain disruption. Against the
backdrop, Asian equities were hammered. On the other hand, bond
yields went up along with higher interest rate globally and led to losses
seen across fixed income markets from government bonds to credits.

The fund lost ground mainly driven by unfavorable performance seen in
stock market over the quarter. Equities overall ended lower with
European and North America stocks being the worst performers due to
sharp interest rate hikes and concerns over slowing growth outlook.
Amidst the backdrop of higher interest rate, global government bonds as
well as Asian bonds and Asian local currency bonds retreated.

The geographical event between Russia and Ukraine and China’s zero-
COVID policy risk prolonging global supply-side challenges. Amid central
bank policy normalization and a real income squeeze, the trend of
growth downgrades and inflation upgrades is likely to persist and may
not stabilize until late 2022. Notably we expect continued monetary
easing in China and counter cyclical fiscal policy to boost credit growth.

SR e?
RERERRE 13 HE

Low to medium risk

| H £ E¥Fl Fund Details

B ER
Unit price”

MOP137.80 J&FI 7T

Ry sy B ER

Unit price at inception

MOP100.00 J2F9 7T

HEH A

Launch date

10/12/2003

AEFE (BS)

MOP26.82 J&2F 7T

Fund size (million)

EeEH REEERS
Fund category Mixed Assets Fund
BB xR ] 134

Fund expense ratio (%)"

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
-5.95 -11.76 -14.21 -2.98 1.89 37.80

HAR [E2R* Period Return* (%)
01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
-2.43 10.74 7.61 -5.38 12.15
+ X2 &1EHTop 10 holdings
%% Securities #HE Holdings (%)
HSBC US Dollar Liquidity Y 1.1
Lyxor Euro Govt Bd 7-10Y (DR) 6.7
US Treasury N/B 0.125% 15/10/2023 3.9
US Treasury N/B 0.125% 31/10/2022 2.3
US Treasury N/B 1.875% 15/02/2032 17
US Treasury N/B 1.75% 31/01/2029 1.5
Japan (2 Year Issue) 0.005% 01/06/2023 1.3
Bundesrepub. Deutschland 0.00% 15/02/2032 1.3
European Investment Bank 2.15% 18/01/2027 1.2
US Treasury N/B 3.00% 15/11/2044 1.2

BESHW(HIE 17%) Asset Allocation (market/sector)

E¥mETA

Money market instruments  11.5%

JEEMBRR

North American equities 5.2%

AR Japanese equities  3.0%

HAbfE% Other bonds

H4515% GBP bonds

HIEE% JPY bonds

5.8%

BUIL{# % Euro bonds

17.6%

B¢ K E A Cash & others

-0.8%

6.0% |
10% ] 4 i
F

‘ FREREERE
Chinese & Hong Kong equities
SARR(PERM,EE S ARRIN)
Asia Pacific equities (ex mainland
T China/HK/Japan) 3.0%

5.5%

9.4%

EXNARZE European equities

2.6%

‘ L% HKD bonds

2%7tf&% USD bonds 30.3%

ERMEIA - LEEEFATRE SR 100 ©
Percentage may not add up to 100 due to rounding.

E

E&ilm  I0AREBEBRAREESTHESRRREATEFBARA
AR o BAER BEFE GEALXRRBMRRAESASRRE
(BB BRATRE -

Note:

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

RERER*® l
12H4 5

Medium risk

BEFEEBREES International Stable Growth Fund

» H i E m Investment Obiective « | Eﬁﬁﬁ Fund Performance

AESHEERBEBERRER RREREMEBRAHE wuE ST
RERMBRBRE BRESRETRSTAARNS Ty _Uniprce

HeR b s B ER

Unit price at inception

A NEBRRENERIEER - MOP100.00 $2F5 5T

The objective of the Fund is to achieve long-term capital growth
by investing in a diversified portfolio with a mixture of global

HH A

Launch date 10/12/2003

equities and global bonds and fixed income instruments through BEFE (B8) MOP27.03 8 7952

direct investment and/or other collective investment schemes that Fund size (million)
the Fund may invest in. EeER RBEBEERS

. Fund category Mixed Assets Fund
» B2 5T Fund Commentary « p -

BB L E 26

i b S L@ T - T, 2 1 i , Fund expense ratio (%)" .
BEEZMSEBRNE 2RI RITRENERBHREEBRREZ
BELERMSEXSARRIKE  TAMWE N o Lo PEFE
HITHEEMRBESCOVIDINBEZTIBE  HEFHAFZHTERE | 2€£ %X B Fund Performance
o SEMHEETE  cTRHIRET DHRERBRIZIH - B4 &EFH -

o RN K . DR e o K| XBK* Cumulative Performance* (%)
WaEREREMEF KT EFA  ERBFEFREESE TR ED —
TR o 38 A rEES 15 35 5E RIES
7 3 months YTD 1 year 3 years b years Since launch
FARTRARFKAESTENTEZERR - BEBREWSH K - & -6.35 -12.43 -15.73 -0.31 5.48 52.21
iu%giiéiiffﬁﬁ% ' EEE%*E ?ﬁ;i’%zﬂ]ﬁ miii%gﬁ HiAE#R* Period Return® (%)

SERAIFE  EMRRERT R RECY 55 - BRSNS R 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
A B EFEE - 31/12/21 31/12/20 3112/19 3112/18 3112117
MEMESZRNMEABAEGHRPEFETRESETIBRFER -0.84 11.80 10.54 -8.42 17.54
PRELEDR B - ERITHEEBCRERMNEZEBET KHEEER
THAEBRMNERAULTEE EE T _—_FRAAVLEEBETTIR - E -
P . N e L s ~ T 10 holdin
BIENR AMESACERERERERER T ERYREg | T ARKHAATp 10 holdings
BRISEEEER - # % Securities #7458 Holdings (%)
. . . HSBC US Dollar Liquidity Y 6.9

Markets ended the quarter lower with negative market reaction to orar -audity
factors including elevated inflation, hawkish global central banks with Lyxor Euro Govt Bd 7-10Y (DR) 59
sharp interest rate hikes, and expectation of sluggish growth outlook Fi 22 E5 &2 5 B Alibaba Group Holding Ltd 1.5
following tightened monetary environment. Besides, zero-coronavirus [ F 4% A% Tencent Holdings 1.4
disease (COVID-19) policy in China remained in place with lockdown in JE 2 472 B HSBC Holdings 1
a few major ;hinese chities causing supply chain disruption. Against the 2 7R % £ B AIA Group Ltd 11
blackdrop, Asian equmgs vvgre h.ammered. On the other hand, bond United Kingdom Gilt 1.00% 31/01/2032 0.9
yields went up along with higher interest rate globally and led to losses -
seen across fixed income markets from government bonds to credits. US Treasury N/B 0.625% 15/10/2024 i

_ ) ) 3 [E Meituan-Class B 0.8
The fund lost ground mainly driven by unfavorable performance seen in US Treasury N/B 1.875% 15/02/2032 07

stock market over the quarter. Equities overall ended lower with

European and North America stocks being the worst performers due to

sharp interest rate hikes and concerns over slowing growth outlook. BESMW (IS {T#) Asset Allocation (market/sector)

Amidst the backdrop of higher interest rate, global government bonds as

. . I
well as Asian bonds and Asian local currency bonds retreated. ﬁ?& ftb Cash & others
HEMSTA

Money market instruments

HiptE% Other bonds  6.3%

3.8% LM

North American equities

8.9%

7.9%

The geographical event between Russia and Ukraine and China’s zero-
COVID policy risk prolonging global supply-side challenges. Amid central
bank policy normalization and a real income squeeze, the trend of
growth downgrades and inflation upgrades is likely to persist and may
not stabilize until late 2022. Notably we expect continued monetary
easing in China and counter cyclical fiscal policy to boost credit growth.

AZBRZE Japanese equities  5.1%

PEREBRE
Chinese & Hong Kong equities  15.4%
TABE(RERN,EE, BERIN)

Asia Pacific equities (ex mainland
| China/HK/Japan) 4.9%

#$EE% GBP bonds 1.7%

H[EfE% JPY bonds
EXTL{# % Euro bonds
Zeffi% USD bonds

2.0%
12.6%
22.1%

=

BN

S —— ‘ European equities 9.3%

EROBAA - LLELMAEETER 100
Percentage may not add up to 100 due to rounding.
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Note:

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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Remarks
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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 2021.

¥ 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 19 March 2022.

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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