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Equities

USA

US equities fell in the third quarter. The Communication
Services sector was among the weakest sectors over the
quarter, along with Real Estate. In July, the market had
started to focus on the possibility of interest rate cuts from
the US Federal Reserve (Fed) in 2023, given concerns about
slowing growth. However, such hopes were dashed at
August’s Jackson Hole summit of central bankers, where the
Fed reaffirmed its commitment to fighting inflation. This sent
stocks lower in the second half of the quarter. The Fed
raised the federal funds rate by 75 basis points (bps) to
3.25% in September; the third consecutive 75 bps increase.

EUROPE

Eurozone stocks experienced further sharp falls in the third
quarter amid the ongoing energy crisis, rising inflation, and
consequent fears about the outlook for economic growth.
Every sector posted negative returns, with the steepest falls
for Communication Services, Real Estate and Health Care.
The European Central Bank (ECB) raised interest rates in July
and September, taking the deposit rate to 0.75% and
refinancing rate to 1.25%.
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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 extended losses in the third quarter.
Gloomier global outlook, rising sovereign yields spurred by central
banks’ rapid tightening, subdued recovery on Chinese economy
and mounting geopolitical risks continued to dampen investor
sentiment. China was the worst-performing market in the MSCI
Asia ex Japan Index in the quarter while stocks in Taiwan and
Korea also slightly underperformed the benchmark on worries that
rising global uncertainties could weigh on demand for electronics.
Indian stocks fared well with a more resilient domestic outlook as
crude oil prices fell, despite its currency refreshing record low
against the US dollar during the quarter.

JAPAN

The Japanese stock market ended the quarter lower as the yen
weakened further against the US dollar to the lowest level in
twenty years. Concerns over rising odds of a US recession,
Japan's widening trade deficits and a dimmer earnings outlook
offset the tailwind from a gradual reopening of economy amid
a stabilizing pandemic situation. The Japanese government
intervened the foreign exchange market in support of the yen
in September. Nonetheless, the currency stays under pressure
amid a widening interest rate spread of US over Japan as the
Bank of Japan shows no intention to reverse its
accommodative policy stance.

CHINA

China led the losses in the region in the third quarter,
attributed to the drop in Real Estate, Technology and
Consumer Discretionary stocks amid sluggish recovery
momentum with stringent anti-pandemic measures and
continuing concerns over property market, offsetting the
supports from government stimulus and rate cuts. While the
valuations stay relatively attractive, regulatory developments
and US-China relationships remain the major uncertainties and
worries on an economic slowdown alongside the slump in
property market still dragged on market sentiment.

HONG KONG

Hong Kong stock market saw a relatively sharp correction in the
third quarter as investors turn more cautious on earnings outlook,
driven by higher global recession risks amid central banks’ rapid
tightening, economic slowdown in mainland China, sluggish
recovery on local economy and the falling property prices
domestically alongside rising interest rates. While its valuation has
fallen to the lowest level over a decade, Hong Kong equities have
also been impacted by a number of factors including regulatory
developments and coronavirus disease (COVID-19) situation in the
region, on top of US-China relationships.

Bonds & Currencies

Government bond vyields were generally higher and credit
spreads wider across the global market, weighing heavily on
market returns. Chair Jerome Powell stated that the Fed's
outlook remains unchanged since the Jackson Hole meeting.
The US 10-year Treasury yield rose from 2.97% to 3.83% and
the 2-year yield from 2.93% to 4.23% in the third quarter.
Across global credit, returns were poor as the market
drawdown continued. Sterling investment grade bond and high
yield bond were the worst performers. Emerging market
currencies weakened as investors fled to the US dollar on
recession fears. Central and eastern European currencies were
mixed against the Euro.
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Summary

The outlook for growth asset classes remains challenged, with
most economies already in cyclical slowdown, and the
consequences of rapid financial tightening yet to be fully-felt. An
adverse scenario of heightened risk aversion and profits
recession remains very possible.

Central banks remain in hawkish mode amid persistently high
inflation and have signalled a willingness to pay the price of a
harder landing. However, market interest rates have risen
significantly. Financial stability risks could act as a constraint on
further tightening, alongside better news on global inflation from
the fourth quarter.

A defensive and cautious asset allocation remains appropriate
given the worsening economic and market outlook. High
inflation, recession, and rapid policy hikes raises the risk of
financial stress and heightened market volatility. A profits
recession is the next big theme for markets to navigate in the
fourth quarter and early 2023, while central bank actions
continue to influence market risk premia.

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 E=F AEFEES Year-to-date
3rd Quarter 2022 30/09/2022
S Li&EZ USD bonds -4.54 -13.04
FAMZE Hong Kong equities -17.10 -21.59
E b TmMEAEZE Other Asian equities -7.20 -22.69
EBALZE US equities -4.78 -24.73
B ZAR%ZE Japanese equities -7.22 -25.17
E At IRBKE S Other world bonds -9.95 -26.83
L BUMBEZEE European equities -10.30 -29.07 )

~N

HiESTHNEEZE Change against the USD

2022 £ F=F AEZES Year-to-date
3rd Quarter 2022 30/09/2022
BT Euro -6.29 -13.85
HEE Pound sterling -8.09 -17.59
L HI[E Japanese yen -6.14 -20.44 )
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Source:
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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.

» B2 5T Fund Commentary «
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BM - BREBRITAEFSMGBA - —EAAFERTEERFS L
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Following the US Federal Reserve (Fed), Hong Kong Monetary Authority
(HKMA) raised its base rate three times last quarter, each by 75 bps.
During the quarter, the 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 123
billion from HKD 233 billion last quarter. Tightened liquidity in the
system has sent Hong Kong Interbank Offered Rate (HIBOR) higher
along the curve. HIBOR 1-month was 175 bps higher at 2.62%, whereas
HIBOR 3-month and 6-month moved higher by 158 bps to 3.33% and
1671 bps to 4.01% respectively.

The Fund Manager continued to use overnight deposits and short-term
Hong Kong Treasury Bill for liquidity management. The Fund Manager
rolled some maturities into the 3-month Certificate of Deposit and also
rolled some maturities into the 4-month deposit space. The Fund
Manager also selectively added to deposits in the 1-month/3-month
tenor. The fund ended the quarter with a weighted average maturity
(WAM) of 32 days versus 33 days last quarter.

Continuous inflationary pressure in the US and expectations for
aggressive Fed pace of rate hikes are likely to prompt further HK-US rate
differential widening and pressure on the US Dollar/HK Dollar exchange
rate, which could lead to defense of the peg on the topside. This could
result in further tightening of HK Dollar liquidity. As the HK Dollar money
market rates continue to play catch up with the US Dollar rates, Fund
Manager would look to selectively invest in the 3-month/6-month space
if we are appropriately paid. We expect our WAM to stay closer to the
lower end of our 40 — 50 days target range.

EER*®
Lowrisk EM2 345

| H £ E¥Fl Fund Details

FEER"

Neal ol
Unit price" MOP94.18 & Fi 7T

HeR b s B ER

Nzl —
Unit price at inception MOP100.00 &7t

HH A

Launch date 10/12/2003

BESFE (B8) MOP3.76 & F9 7T

Fund size (million)

EeEH BEEmIEES

Fund category Money Market Fund
BB XY ] 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
0.26 0.21 0.14 0.45 1.20 -5.82

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% 26/10/2022 8.9
ING Bank NV TD 2.00% 03/10/2022 5.2
OCBC Bank Hong Kong TD 2.10% 03/10/2022 4.9
Societe Generale Hong Kong TD 1.70% 03/10/2022 3.8
Canadian Imperial Bank/HK TD 2.45% 17/11/2022 3.1
Kookmin Bank/Hong Kong 0.00% 17/11/2022 3.0
Toronto Dominion Bank (London) 0.00% 23/11/2022 3.0
Bank of Nova Scotia/Hong Kong TD 3.25% 26/01/2023 2.8
Hong Kong Mortgage Corporation STR 0.00% 2.8
Shinhan Bank/Hong Kong 0.00% 10/11/2022 27

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

BHARES
Short-term corporate bond 5.3%

REREM
Cash & others 24.9%
TR
i 0
RS = \ Term deposits 41.8%
Government bonds/bills 8.9%
prees : WERSE
ﬁ"ﬁ\_ﬁ? . Commercial paper 1.4%
Certificates of deposit 17.6% |

ERMEAA - LEEEAATRETFR100 ©

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 «

E%’Mﬁ%ﬁ%ﬂl% RATEHREGERE L35 RBARFE MBI T - 78 B 48 A1

BISHE HEETMSRENTH® - FRN RETRSZERZNE
?SE o B 3 A4 R Hﬂ%ﬁ’}-&ﬂﬁkﬁe& BEIEK - B2 SRERE) S 6
TEHEEERBE  REBERIEAE N MEOXRBEREHE
né%/g %/R i i/m\'ft °
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?ﬁ(‘:F‘lWﬁ&%%%ﬁﬁ?ﬂ‘\‘\ﬁ%i’%fﬁﬁﬁs RIKREIR T - B £
MERETRBEFERYT  BEEFES  DNEFERDIMNAHE
BESHT K -

EREFESLERT  RITHFHRETS - AW ZREBEHER
BBRATENRFEEAFVNEE -HRBEETERMIEMSREE]
MR HEH_Z-_=FUARSE— TN  BREESERYEE
FREIASTOREERER  ETEEBMNEERPREEXHHIT Y
MXRHERE URPEMAEZRE BEXBEBR-_Z_=ZFT+F
PRARBERRNAERIEBREA mEEKERERNERZHNE -
BOMEEIR B RIS BB R - MR RIMEBUABERAESEREM
BHERBRE -

Markets lost ground during the quarter with the expectation of slower
growth outlook stemmed from monetary tightening policy, central banks’
hawkish stance and ongoing elevated inflation. Situation between Russia
and Ukraine intensified over the quarter. Continuous zero-coronavirus
disease (COVID-19) policy in China and following lockdowns disrupted
supply chain and caused pressure on economy growth, with weaker-
than-expected exports growth worsening the matter.

The fund registered losses mainly driven by equity markets. Global
equities ended lower, with Asian markets especially mainland China and
Hong Kong leading the weakness amidst worsening economic outlook
in China. On the other hand, the global government bonds, Asian bonds
and Asian local currency bonds all posted losses due to higher interest
rate and continuous strength of US dollar.

Amid sticky inflation, central banks are continuing to maintain a hawkish
stance. Nonetheless, many indicators are pointing towards cooling
inflation towards the end of this year and into early next year. Further
US rate hikes are likely in early 2023 with policy makers adopting a
‘hike-and-see’ approach. Fiscal policy will have an important role to
tackle growth headwinds. This includes targeted support for households
and businesses in Europe and increased infrastructure investment in
China. Recession concerns are beginning to mount with a US recession
looking increasingly probable towards the second half of 2023. The
European energy crisis will dent growth, while policy and geopolitical
developments are likely to continue to keep global market volatility high.

SR e?
RERERRE 13 HE

Low to medium risk

| H £ E R Fund Details |

BB

Unit price”

ES R HEHRHBEES
Unit price at inception

HEH A

MOP128.37 JEFI T

MOP100.00 J2F9 7T

Launch date 10/12/2003

5} %?E ﬁi?ﬂ MOP4.32 29 7T
EeEH BREBEERS
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
-6.84 -17.80 -18.38 -9.65 -1.34 28.37

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 11.3
Lyxor Euro Government Bond 7-10Y (DR) 47
US Treasury N/B 0.125% 15/10/2023 4.3
US Treasury N/B 1.875% 15/02/2032 3.3
US Treasury N/B 2.75% 15/08/2032 1.9
Nordea Bank ABP 3.045% 27/08/2025 1.3
TotalEnergies Capital International 3.088% 14/09/2026 1.3
European Investment Bank 2.15% 18/01/2027 1.2
US Treasury N/B 1.75% 31/01/2029 1.2
US Treasury N/B 0.25% 30/09/2025 1.2

BESH(HE T

#) Asset Allocation (market/sector)

JERMBRER

& K HEAh Cash & others North American equities

8.9% 4.7%

BRI BAREJ it 2.6%
Money market instruments  11.8% AR Japanese equites ==
H % Oth 49 ‘ P EREBRE
#f§i%5 Other bonds 54% Chinese & Hong Kong equities  8.1%
455 % GBP bonds 0.8% DARE(RERN, S BAEARIN
Asia Pacific equities (ex mainland
China/HK/Japan) 3.2%
HIEIf&% JPY bonds 5.4% .
= s EMA% S European equities  4.2%

Bitf&% Euro bonds 14.9% $#7T5% HKD bonds 2.9%

—
ZE7f&% USD bonds 27.2%

ERIUREAA - LLELRMA R TER 100 ©
Percentage may not add up to 100 due to rounding.

it Note:
EeTH  0AREEEREESTAELYRRREETE(FB) AR
RIIREL o BAMEME EEFE ABEALEREBRBEHESASR [&i

(BB BRATRE -

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

BEFEEBREES International Stable Growth Fund

» % ¥ B Investment objective «

AESHBREZE @E%%ﬁiﬁ&/ﬁi&ﬁﬁé/\m BIREE
BRERHBRMER BREESFLEEREZTAHEKNZ TR

BHE NEBRENEARER -

The objective of the Fund is to achieve long-term capital growth
by investing in a diversified portfolio with a mixture of global
equities and global bonds and fixed income instruments through
direct investment and/or other collective investment schemes that
the Fund may invest in.

» HE£ 5 Fund Commentary «

E%’Mﬁ%ﬁ%ﬂl% RATEHREGERE L35 RBARFE MBI T - 78 B 48 A1

BISHE HEETMSRENTH® - FRN RETRSZERZNE
?SE o B 3 A4 R Hﬂ%ﬁ’}-&ﬂﬁkﬁe& BEIEK - B2 SRERE) S 6
TEHEEERBE  REBERIEAE N MEOXRBEREHE
%?E/E"%/R i i/m\'ft °

ZRCBMEREXEBESTRNTEREZ - ARPEEHENSEL - &
?ﬁ(‘?l?ﬂﬂﬂ&%%%ﬁﬁd\\m%i’%fﬁfﬁs RIKREIR T - B £
MERETRBEFERYT  BEEFES  DNEFERDIMNAHE
BESHT K -

EREFESLERT  RITHFHRETS - AW ZREBEHER
BBRATENRFEEAFVNEE -HRBEETERMIEMSREE]
MR HEH_Z-_=FUARSE— TN  BREESERYEE
FREIASTOREERER  ETEEBMNEERPREEXHHIT Y
MXHERE ARHEMAERZRE - BE %IF_3:—¢T¥¢
PRARBERRNAERIEBREA mEEKERERNERZHNE -
BUMBE R B S HI S5 B & ﬁﬁﬁ&%ﬁﬂm%?T%@%ﬁm
BHERBRE -

Markets lost ground during the quarter with the expectation of slower
growth outlook stemmed from monetary tightening policy, central banks’
hawkish stance and ongoing elevated inflation. Situation between Russia
and Ukraine intensified over the quarter. Continuous zero-coronavirus
disease (COVID-19) policy in China and following lockdowns disrupted
supply chain and caused pressure on economy growth, with weaker-
than-expected exports growth worsening the matter.

The fund registered losses mainly driven by equity markets. Global
equities ended lower, with Asian markets especially mainland China and
Hong Kong leading the weakness amidst worsening economic outlook
in China. On the other hand, the global government bonds, Asian bonds
and Asian local currency bonds all posted losses due to higher interest
rate and continuous strength of US dollar.

Amid sticky inflation, central banks are continuing to maintain a hawkish
stance. Nonetheless, many indicators are pointing towards cooling
inflation towards the end of this year and into early next year. Further
US rate hikes are likely in early 2023 with policy makers adopting a
‘hike-and-see’ approach. Fiscal policy will have an important role to
tackle growth headwinds. This includes targeted support for households
and businesses in Europe and increased infrastructure investment in
China. Recession concerns are beginning to mount with a US recession
looking increasingly probable towards the second half of 2023. The
European energy crisis will dent growth, while policy and geopolitical
developments are likely to continue to keep global market volatility high.

RERER*® l
12H4 5

Medium risk

| H £ R I| Fund Performance

B ER
Unit price”

MOP138.47 J&F T

Ry sy B ER

Unit price at inception

MOP100.00 J2F9 7T

HEH A

Launch date

10/12/2003

AEFE (BS)

MOP6.73 JEFI7T

Fund size (million)

EeEH BREBEERS

Fund category Mixed Assets Fund
&1

é%i)ﬁfgise ratio (%)* 226

E £ XA Fund Performance

FE#ERB* Cumulative Performance* (%)

318 A rEES 15 3% 5E RIZES
3 months YTD 1 year 3 years b years Since launch
-9.03 -20.33 -20.90 -8.81 -7.45 38.47

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
-0.84 11.80 10.54 -8.42 17.54

+ X2 &1EEHTop 10 holdings

# % Securities

48 E Holdings (%)

HSBC US Dollar Liquidity Y 6.4
Lyxor Euro Government Bond 7-10Y (DR) 47
US Treasury N/B 2.625% 31/07/2029 17
i 5.2 i% Tencent Holdings 1.3
US Treasury N/B 2.75% 15/08/2032 1.3
fr] £2 B3 2 £ [8] Alibaba Group Holding Ltd 12
US Treasury N/B 2.875% 15/05/2032 1.1
Bundesschatzanweisungen 0.00% 10/03/2023 1.0
US Treasury N/B 0.625% 15/10/2024 1.0
R FBIR R 52 @ AIA Group Ltd 0.9

BEED (% 1T%) Asset Allocation (market/sector)
& K HAM Cash & others 10.1% e e
North American equities 8.9%

Money market instruments 7.4%

HtbfE% Other bonds
[—
-

E%TSIA ‘

5.8%

H4%(E% GBP bonds 1.0%

HEf&% JPY bonds 2.1%
Bitf&% Euro bonds 11.6%
%£70fE% USD bonds 21.2%

A% 2 Japanese equities  5.0%

PR REBRE
Chinese & Hong Kong equities  13.7%

TABRE(RERNM,FE BRRI)
Asia Pacific equities (ex mainland
China/HK/Japan) 5.0%

BB

European equities 8.1%

ERIERA » LLEARMATRETER 100 ©
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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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 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

WP E “7(%&%619%5%1&%%43/UH@E

EE

WESRRR TEITEIEAREARENESZ 2B ITA(LER
BERBRGZEERTARALESH TE ZWAGRIKATA -
RS BREREIRAISERAER B2 E2HETY] -

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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