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Investment performance: HKBU 1998 - Asia ex JP HD Fund 2

(iIn HKD)

Return (%)

10.0

8.47 8.72

8.24

8.0

6.0

4.0

2.0

0.0
-0.27 _
e -0.65 0,65
-2.0
1 month 3 months YTD 1 Year 3 Years (annualized) 5 Years (annualized)
B Asia ex JP HD Fund B MSCI AC Asia Pacific ex Japan Net
Notes:

Launch date: 28 September 2009

Performance is net of fees return in HKD

Past performance is not necessarily a guide to future performance
Data as of 31 March 2025

Source: HSBC Asset Management



HGIF Asia Pacific ex Japan Equity High Dividend - Sector positioning 3

Representative account of GIPS composite
Supplemental information as of 31 March 2025
Sector weightings (%) Active sector weightings (%)

Financials 29.84% 6% 463% 4.81%

o 3.84%
Information Technology 25.13% 4% 3:62%
Communication Services 13.52% 2%
Consumer Discretionary _ 8.34% 0%
-0.33% -0.32%
Consumer Staples _ 8.22% -2%,
Energy 5.25% 4%
Materials - 2.67%
’ 6%
Real Estate . 2.36% 6.25%
-8% -7.09%
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Source: HSBC Asset Management, data as of 31 March 2025

Notes:
1. HSBC Asset Management accepts no liability for any failure to meet this benchmark. Any portfolio characteristics shown herein, including average position sizes and sector allocations among others, are for illustrative purposes and reflects the representative account of the composite

2. Theinformation should not be construed as a recommendation or solicitation to buy or sell any securities or sectors referenced. Holdings are subject to change daily. Each portfolio may differ due to individual client restrictions and guidelines. Accordingly individual results will vary

Information is given for illustrative purposes. Benchmark is the MSCI AC Asia Pacific ex Japan Net. This benchmark is indicative only and is not guaranteed in any way

This material is supplemental to GIPS compliance requirements and is provided for your information. This supplemental material complements the GIPS compliant composite presentation which is available in the appendix. Please refer to the GIPS disclosure statement in the appendix for the impact of
investment advisory fees and expenses on performance and for benchmark definitions.

Fund changes that may have material impact on performance: 20 June 2016 — Investment objective changed

Investing in the fund means that investment in shares in a fund and not in a given underlying asset. The decision to invest in the fund should take account of all the characteristics or objectives as described in the prospectus. Any portfolio characteristics shown herein, including strategy and allocations

among others, are for illustrative purposes only. The characteristics may differ by product, client mandate or market conditions.



HGIF Asia Pacific ex Japan Equity High Dividend — Geographic positioning 4

Representative account of GIPS composite
Supplemental information as of 31 March 2025

Geographic weightings (%) Active geographic weightings (%)
7% 5570, 5:90%
4.87%
. 30
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Source: HSBC Asset Management, data as of 31 March 2025

Notes:
1. HSBC Asset Management accepts no liability for any failure to meet this benchmark. Any portfolio characteristics shown herein, including average position sizes and sector allocations among others, are for illustrative purposes and reflects the representative account of the composite

2. Theinformation should not be construed as a recommendation or solicitation to buy or sell any securities or sectors referenced. Holdings are subject to change daily. Each portfolio may differ due to individual client restrictions and guidelines. Accordingly individual results will vary

Information is given for illustrative purposes. Benchmark is the MSCI AC Asia ex Japan Small Cap Net. This benchmark is indicative only and is not guaranteed in any way

This material is supplemental to GIPS compliance requirements and is provided for your information. This supplemental material complements the GIPS compliant composite presentation which is available in the appendix. Please refer to the appendix concerning the impact of investment advisory fees and
expenses on performance and for benchmark definitions.

Fund changes that may have material impact on performance: 20 June 2016 — Investment objective changed

Allocation is as at the date indicated, may not represent current or future allocation and is subject to change without prior notice.

Investing in the fund means that investment in shares in a fund and not in a given underlying asset. The decision to invest in the fund should take account of all the characteristics or objectives as described in the prospectus. Any portfolio characteristics shown herein, including strategy and allocations
among others, are for illustrative purposes only. The characteristics may differ by product, client mandate or market conditions.



Investment performance: HKBU 1998 - HKD Money Market Fund 5

(iIn HKD)

Return (%)
4.5
4.0 3.87
3.6
3.0
2.5
2.0
1.6

1.0

0.5 0.27

0.02
00 ]

1 month 3 months YTD 1 Year 3 Years (annualized) 5 Years (annualized)

® HKD Money Market Fund ® MPFA Prescribed Savings Rates

Notes:

Launch date: 3 March 1998

Performance is net of fees return in HKD

Past performance is not necessarily a guide to future performance
Data as of 31 March 2025

Source: HSBC Asset Management



Peers Review - Investment performance till 315t December 2024

(iIn HKD)

Return (%)
4.5
4.0
3.5
3.0
25
20 1.92 188
1.5
1.0
0.0
3 Months 1 Year 3 Years (ann) 5 Years (ann)
m HKD Money Market Fund m Willis Towers Watson Median
Notes:

HKD Money Market Fund are ranked under the same category of “Money Market Fund” in the Willis Towers Watson - Managed Fund Report - Investment performance of pooled fund products
Performance is net of fees return in HKD

Past performance is not necessarily a guide to future performance

Data as of 31 December 2024

Source: HSBC Asset Management, Willis Towers Watson - Managed Fund Report - Investment performance of pooled fund products



Reference table for suggested investment choices 7

Investment horizon (eg, years to retirement)

Very short
Fund type 30+ years >20-30 years >10-20 years 5-10 years (< 5 years)
HKBU - HGIF Asia Pacific ex Japan Equity VY vV v o .
High Dividend
HKBU — HKD Money Market Fund x x v vv vvv

v'V'v' Most appropriate v'v Appropriate ¥/ Acceptable % Not appropriate

Note: Please note that the above table is designed for an average member. The final choice for any member may be based on a variety of factors



How to contact us?

@ Members Choice Investment Hotline : 2284 1281

Web site : http://www.assetmanagement.hsbc.com/hk
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Summary

10

Macro Outlook Policy Outlook

+ Our baseline macro scenario is for growth convergence in major ¢ The Fed is in “wait and see” mode. We expect gradual easing as the
economies, moderately above target inflation, and gradual rate cuts FOMC attempts to balance below trend growth and above target inflation

¢ However, policy uncertainty has risen to extreme levels, creating the risk ¢ A sizeable shift in fiscal policy in Germany should boost growth in
of materially weaker growth 2026. The ECB is expected to cut rates twice more this year

¢ In China, policy support measures for households, signs of stabilisation in ¢ Rising global trade uncertainty may have an uneven impact across Asia.
the property market, and expansionary fiscal policy should help mitigate The RBI should ease, while a weak currency constrains Bank Indonesia
rising external risks * Chinese policymakers announced a new 30-point plan to boost

+ Rising trade concerns are likely to have diverging effects on Asian
economies while macro policies should be supportive for growth

House View

Scenarios

¢ Increased policy uncertainty has boosted market volatility, which is
consistent with our view of markets ‘spinning around’ in 2025

¢ \We think market leadership can continue to shift to previously lagging
sectors and regions, but performance could be 'stop-start’

¢ The US dollar is vulnerable to further signs of a weaker US economy. TOPPLING
This bodes well for EM local currency stocks and bonds OVER

¢ Diversification is a key theme. Alternatives, such as private credit,
hedge funds and defensive real assets can build resilience into portfolios. TAKING
Gold has been a good hedge against uncertainty OFF

household consumption, including measures to stabilise the equity market.
This should lessen downside growth risks, and ease deflation concerns

Our central scenario. Stop-start tariff escalation and
moderate US spending cuts. Extreme uncertainty. Stock
market leadership broadens out. EMs are resilient

Full blown global trade war and major US spending cuts.
Sharp slowdown in growth, hitting EMs. US stocks enter a
bear market. Rates rally across the curve

Tariff risk dissipates. Animal spirits boost global growth.
Europe catches up with resilient US. Stocks perform well.
EMs rally as global growth projections upgraded

Source: HSBC Asset Management as at April 2025. The value of investments and any income from them can go down as well as up and investors may not get back the amount originally invested. The views expressed above were held at the time of preparation
and are subject to change without notice. This information shouldn’t be considered as a recommendation to invest in the country or sector shown. Any forecast, projection or target where provided is indicative only and is not guaranteed in any way. HSBC Asset

Management accepts no liability for any failure to meet such forecast, projection or target.



House View

11

Against a backd rop Of pO“CV uncertainty global € Equities — In the US, growth concerns, and recent reversals in expensive large-
. ' ) cap technology stocks have driven a pick-up in market volatility. A broadening
growth should converge, with central banks still on out of performance has benefited more attractively valued markets in Europe
course to cut rates. We think this scenario is and Asia. We prefer the growth outlook in emerging and frontier markets
COﬂSiSteﬂt with a broadening out Of performance L 4 Government bond; — A cautious Fed, inflation r|§ks stemming from uncertain
) . trade policy, and fiscal concerns should keep vyields above 4% for most of
to laggard sectors and regions. In emerging markets, 2025. But volatility spikes and a wide trading range are likely
a weaker US dollar and further Chinese po||Cy ¢ Corporate bonds — Recent volatility has moved spreads wider. Investment
. Grade fundamentals remain solid, but High Yield spreads could be affected b
stimulus support the outlook . | | 9 P Y
the impact of policy uncertainty and a consumer slowdown on corporate profits
Equities Government bonds Corporate bonds FX & Alternatives Asian assets
Asset Class House view Asset Class House view Asset Class House view Asset Class House view Asset Class House view
Global oA %’“‘;I‘)*'”ed BT oA gr'gg:'(:g‘)’es"me"t oA Gold A Asia local bonds "N
us . US 10-year oA USD 1G - e - RMB bonds -
UK - UK 10-year A EUR & GBP IG o Real assets AA Asia ex-Japan equities A
Eurozone A Germany 10-year ad Asia IG A Hedge funds AA China A
Japan G A Japan v Global high-yield A4 Private credit AA India A
MEa”r“g?S‘”(EM) N b'g;‘ggo”’“”ked A US high-yield v Private equity - ASEAN A
CEE & Latam v El':’r'rggzs; A Europe high-yield v US dollar (DXY) v Hong Kong A
Frontier A Asia high-yield A Crypto assets vv Asia FX (ADXY) -

Securitised credit
EM aggregate bond

(USD)
AAA MaxPositive <V Neutral/Negative bias
AA Positive v Negative Bias
A Positive Bias \A 4 Negative
“A Neutral/P ositive bias vvv MaxNegative
- Neutral

House view represents a >12-month investment view across major asset classes in our portfolios

Source: HSBC Asset Management as at April 2025. The level of yield is not guaranteed and may rise or fall in the future. Any forecast, projection or target where provided is indicative only and is not guaranteed in any way. HSBC Asset Management accepts no

liability for any failure to meet such forecast, projection or target. The views expressed above were held at the time of preparation and are subject to change without notice. This information shouldn’t be considered as a recommendation to invest in the country or

sector shown.



Asset class performance at a glance

Global equity returns continued to ’spin € Government bonds — US 10-year Treasury yields edged slightly higher through

, . ) . the month as markets weighed uncertainty over the economic outlook and trade
around’ in MarCh: with US stocks VOlat”e, and policy. German Bund yields rose sharply on major public spending commitments
European and emerglng market mdexes advancmg. € Equities - In developed markets, the US stocks were volatile and trended lower,

US Treasury yields were range-bound as markets with large-cap technology firms leading the overall decline. By contrast,
. . . . European stocks rallied. In emerging markets, India saw a sharp recovery, and
played wait-and-see on policy direction. The US o

there were broad gains across Latam, emerging Europe, and China
dollar fell Sharply, while g0|d hit new hlghS € Alternatives — Real asset indices were mixed in March. Infrastructure equity

and hedge funds saw positive returns, but there was some weakness in real
estate. Elsewhere, the oil price was range-bound and gold broke above

USD3,000
% Equities ' Corporate bonds | Government bonds | Alternatives
| : | 27.2 65.9
25 ! 1 1
17.5 ' ! '
1 1 1
1 75 p 9.2 : :
1 1 1
5 29 o ! 18 07 28 g6 ! !
! . ! !
1
5 | : |
1 1 1
1 1 1
-15 ' ! |
| ' |
1 1 1
-25 ! ! |
1 : 1
1 1 1
-35 : 1 : -31.7
Global equities GEM equities ! Global HY corp Global IG corp | Global Global EM local ! Gold Other Real estate Crypto
! bonds bonds :government bonds currency ! commodities
| : government bonds
m 2024 = 2025 ytd u Mar-25

Past performance does not predict future returns. The level of yield is not guaranteed and may rise or fall in the future. This information shouldn’t be considered as a recommendation to invest in the country or sector shown. The views expressed above
were held at the time of preparation and are subject to change without notice.

Source: Bloomberg, all data above as at close of business 31 March 2025 in USD, total return, month-to-date terms. Note: Asset class performance is represented by different indices. Global Equities: MSCI ACWI Net Total Return USD Index. Global
Emerging Market Equities: MSCI Emerging Market Net Total Return USD Index. Corporate Bonds: Bloomberg Barclays Global HY Total Return Index value unhedged. Bloomberg Barclays Global IG Total Return Index unhedged. Government bonds:
Bloomberg Barclays Global Aggregate Treasuries Total Return Index. JP Morgan EMBI Global Total Return local currency. Commodities and real estate: Gold Spot $/0Z, Other commodities: S&P GSCI Total Return CME. Real Estate: FTSE EPRA/NAREIT
Global Index TR USD. Crypto: Bloomberg Galaxy Crypto Index.



Macro scenarios
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® Trade/
“¥  Fiscal

IL/ Growth
Inflation

Monetary
- Policy

@ China

?_,—rrTOPPLING OVER

Full blown global trade war and
major US spending cuts (DOGE)

Sharp slowdown as real incomes
undermined and confidence hit

Short-term boost to inflation, but
fades as demand destroyed

Initial pause in rate cuts, but then
big easing amid growth damage

Tariffs and property sector

weakness weigh on growth

Source: HSBC Asset Management, April 2025.
Any forecast, projection or target where provided is indicative only and is not guaranteed in any way. HSBC Asset Management accepts no liability for any failure to meet such forecast, projection or target. The views expressed above were held at the time of preparation and are
subject to change without notice. This information shouldn’t be considered as a recommendation to invest in the country or sector shown.

Stop-start tariff escalation and moderate US
spending cuts. Extreme uncertainty

US growth moderates to around 1.5-2%.
End of US exceptionalism

Converges to around 2.5%, but path
remains bumpy

A few rate cuts for Western central
banks

Stable growth as domestic policy easing
offsets headwind from tariffs

TAKING OFF

Tariffs as a bargaining tool. “Mission
economy” takes hold in Europe

Animal spirits boost global growth.
Europe catches up with resilient US

Settles in 2.0-2.5% "grey" range -
not high enough to prompt Fed hikes

Easing cycle cut short. Higher
neutral rate

Growth pickup as property sector
recovers and confidence returns



Market scenarios

14

o000
oog|
\w[=[=]

Stocks
<~  Fixed
D?' income
05 EM
USD
Top bets

g,—rrTOPPLING OVER

SPX enters bear market. US tech
vulnerable given valuations. VIX
spike

Rates rally across the curve, curve
steepens. Credit spreads widen

EMs hit amid weaker global
growth and trade challenges

USD boosted by safe-haven status,
but weaker in Trump 2.0?

USTs, gold, CHF, macro HFs, best IG,

defensives, quality, momentum

v

Source: HSBC Asset Management, April 2025.
Any forecast, projection or target where provided is indicative only and is not guaranteed in any way. HSBC Asset Management accepts no liability for any failure to meet such forecast, projection or target. The views expressed above were held at the time of preparation and are

subject to change without notice. This information shouldn’t be considered as a recommendation to invest in the country or sector shown.

Broadening out of market leadership to
laggard sectors, regions. VIX picks up

Range-bound yields, some upside risk to
credit spreads. Focus on income flows

Does well amid growth resilience, Fed
cuts, China stimulus and good
valuations

Tug of war between US inflation
pressures vs end of US exceptionalism

Value, quality, mid-caps. EM/Europe/Japan
> western markets. |G > HY

TAKING OFF

Global stocks perform well. High-
beta markets shine

Some upside risk to yields as growth
remains strong. Credit spreads still tight

EM rallies as global growth projections
upgraded, better trade news discounted

Upside to USD limited by global
growth expansion. EUR rallies

Europe/China > US. HY credits.
Industrial metals. China. Crypto>gold.



Economic outlook

Narrowing US growth differential versus DM, China policy boost

Consensus
2 End-25 | 2025 Fiscal
Growth ‘ ﬁD\ Inflation 4% policy rate | impulse
1 EOd  (Hsecam) |
m 2025 m 2026 m 2025 m2026
Survey measures, like consumer confidence, are weakening. Hard data, including for the labour market 19 95 )
3 and corporate profits, remain resilient. Fed Chair Powell has signalled a “wait and see” stance, . 1'9 . » 3.50-4.00% . Mild drag
highlighting the uncertain economic outlook, but the FOMC still signals further gradual easing ’ : }
Germany unveiled a sizeable EUR500 bn infrastructure investment fund (to be disbursed over 10 years) :
and has committed to additional defence spending. This should provide a boost for medium-term I 0.9 . 2.2 1.75-2.25% Neutral
growth but, near-term, rising trade uncertainty is a headwind 1.2 2.0 3
The BoE is faced with sticky wages and inflation but low growth. On balance, this points to gradual
easing, given policy is still restrictive. The BoE attributes weak UK growth to supply and demand l 1.0 ' 3.1 3.50-4.00% ' Mild boost
factors. Higher-for-longer interest rates limit the scope for fiscal support 1.4 2.4 |
S The BoJ is gradually normalising monetary policy. BoJ governor Ueda warned of “heightened
§ uncertainty” in US trade policy. The FY25 shunto pay round was “at the higher end of expectations” 1.2 2.6 0.75-1.00% | Drag
= which should support household consumption and push service sector inflation towards 2% 0.9 1.9 !
China's State Council issued a 30-point action plan to boost domestic consumption, including measures
to stabilise the stock market, crucial for consumer confidence. Investment, production and retail sales 45 0.6 1-00; . ! Boost
saw broad-based gains in January-February, but the real estate sector remains a drag on activity 4.2 12 1.40% 3
Growth has been moderating since mid-23 amid weaker private sector investment. But the structural
growth story remains intact, supported by favourable demographics and rising incomes. Headline 6.5 42 6.00-6.50% ' Neutral
inflation dropped below the RBI's 4% target in February, paving the way for further gradual easing -6.5 a4 }

Past performance does not predict future returns.
Source: HSBC Asset Management, consensus numbers from Bloomberg, April 2025.

Any forecast, projection or target where provided is indicative only and is not guaranteed in any way. HSBC Asset Management accepts no liability for any failure to meet such forecast, projection or target. The views expressed above were held at the time of preparation and are subject to change

without notice. This information shouldnt be considered as a recommendation to invest in the country or sector shown.



Disclaimer 16

This presentation is conducted by HSBC Global Asset Management (Hong Kong) Limited in its capacity as the investment manager of the relevant funds (the "Presentation”), to the
extent that HSBC Global Asset Management (Hong Kong) Limited is named as providing any information in the Presentation and related materials, this is limited to the provision of
certain factual and technical information, and as may otherwise be required under applicable law and regulation. HSBC Global Asset Management (Hong Kong) Limited is not
licensed by the Insurance Authority to conduct any "regulated activity" as defined under the Insurance Ordinance (Cap. 41, Laws of Hong Kong), whether as a licensed insurance
agent or broker, and does not hold itself out as being able to do so.

Any representations made by HSBC Global Asset Management (Hong Kong) Limited in the Presentation (or described in the related materials as being given by HSBC Global Asset
Management (Hong Kong) Limited) are not intended to be and should not be considered as an invitation or inducement, or an attempt to invite or induce, you or any other person
to subscribe for and/or unsubscribe from any units of the funds covered in this document which are constituted in the form of an insurance policy or of which their fund structure
contains an insurance policy-based fund, and/or to participate in or cease to participate in the Insurance-based ORSO Scheme, or to make a decision in relation to any such funds
or ORSO Scheme, or as any advice or any attempt to advise you or any other person on the same.

The document is confidential and is supplied to you solely for your information. This document should not be reproduced or further distributed to any person or entities, whether in
whole or in part, for any purpose.

Investment involves risk and past performance is not indicative of future performance.

The material contained herein is not intended to provide professional advice and should not be relied upon in that regard. Readers should seek appropriate professional advice
where necessary.

The opinions expressed herein should not be considered to be a recommendation by HSBC Global Asset Management (Hong Kong) Limited to any reader of this material to buy or
sell securities, commodities, currencies or other investments referred to herein. HSBC Global Asset Management (Hong Kong) Limited, its ultimate and intermediate holding
companies, subsidiaries, affiliates, clients, directors and/or staff may, at any time, have a position in the markets referred to herein, and may buy or sell securities, currencies, or
any other financial instruments in such markets.

HSBC Global Asset Management (Hong Kong) Limited has based this document on information obtained from sources it believes to be reliable but which it has not independently
verified. HSBC Global Asset Management (Hong Kong) Limited and the HSBC Group make no guarantees, representations or warranties and accept no responsibility or liability as
to its accuracy or completeness. Information in this report is subject to change without notice.
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HSBC Global Asset Management (Hong Kong) Limited

Address:
Telephone:
Facsimile:
Website:

Level 22, HSBC Main Building, 1 Queen’s Rd Central, Hong Kong
+852 2284 1111

+8b2 2845 0226

www.assetmanagement.hsbc.com/hk
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