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Market returns in H1 2024

Stocks, China, gold and crypto lead ...global bonds and real assets lag
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Past performance does not predict future returns.

Source: HSBC Asset Management, Bloomberg, May 2024.

Note: Asset class performance is represented by different indices. US 60/40: Bloomberg EQ:FI 60:40 Index, 10yr UST: ICE BofA 10yr US Treasury Index, Global Linkers: ICE BofA Global Inflation-Linked Government Index, Global IG: Bloomberg Barclays
Global IG Total Return Index unhedged. Global High Yield Index: ICE BoFa US High Yield Index, EMD Hard currency: US ABS: Bloomberg US ABS Floating Rate Total Return index; Bloomberg Barclays Global Aggregate Treasuries Total Return Index.
EMD local currency JP Morgan EMBI Global Total Return local currency. Global Equities: MSCI ACWI Net Total Return USD Index. Value: MSCI Value Index, Growth: MSCI Growth Index, Global Emerging Market Equities: MSCI Emerging Market Net
Total Return USD Index. China: MSCI China Index, India: MSCI India Index. Frontier: MSCI Frontier Markets Total Return Index, Alternatives: USD: DXY Index, Gold Spot $/0Z, Oil: WTI crude oil, Hedge funds: Credit Suisse Hedge Fund Index, Leverage
Loans: JP Morgan liquid Loan Index, Infra Debt: iBoxx USD Infrastructure Total Return Index, Infra Equity: Dow Jones Brookfields Global Infrastructure Total Return Index, REITS Real Estate: FTSE EPRA/NAREIT Global Index TR USD. *Crypto: Bloomberg
Galaxy Crypto Index. PUBLIC For Professional Investors only. Not for further distribution.



The ‘rate reset’ in H1

A choppy disinflation path has meant volatile rate pricing

No of 2024 rate cuts
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Dramatic currency moves amid ‘higher for longer’ Fed rates

USD/JPY above 150

Gradual rate rises => rate differentials put pressure on JPY

160 4.5
155

150 USDJPY, Ihs ‘\q “Mﬂ% o
145 ~ N "\J*v and W 35
/d A

135 b 3.0

/
130 “. 25
125 ‘ " \

190 / 10y yield differential 2.0
' (US-Japan, %), rhs

f
115 f v M
AL 1.5
A /
110 AA
105 1.0
Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May
2021 2022 2023 2024

Past performance does not predict to future returns.
Source: Macrobond, HSBC Asset Management, May 2024 PUBLIC For Professional Investors only. Not for further distribution.
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Playing the yield
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Source: HSBC Asset Management, May 2024.
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Where have we been, where are we heading?

Our macro scenarios in context A

Inflation Inflation worries come
Surprise back with a bang

Improving growth, looking
through sticky inflation
Cooler growth and US labour data
reduce overheating concerns
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Source: HSBC Asset Management, May 2024. PUBLIC For Professional Investors only. Not for further distribution.



Global scenario

Economic scenario for 2024 and 2025
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Global profits broadening out

Profits trends across DMs and EMs

Global EPS growth in 2024 and 2025
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Past performance is not a reliable indicator of future performance. Source: Refinitiv Datastream, Bloomberg, HSBC Asset Management, May 2024. Any views expressed were held at the time of preparation and are subject to change without notice. While any forecast,
projection or target where provided is indicative only and not guaranteed in any way. HSBC Global Asset Management (UK) Limited accepts no liability for any failure to meet such forecast, projection or target.
PUBLIC or Professional Investors only. Not for further distribution.



Multipolar world

Economic power is shifting, interventions are increasing

Rising global weight of emerging economies
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The performance figures displayed in the document relate to the past and Past performance does not predict to future returns.. Any forecast, projection or target where provided is indicative only
and not guaranteed in any way. The views expressed above were held at the time of preparation and are subject to change without notice.

Source: HSBC Asset Management, EIU data, Global Trade Alert database, May 2024.
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Multipolar world ¥

Globalisation is running out of steam, not yet reversing

Long run data of world trade share of GDP

World Trade % GDP
50

Keynes
45 publishes
"Consequences”

40

Slowbalisation

35 World trade share of GDP 2008-2021

30

World War Il and Cold War period

1939 - 1991

25 Hyper-

globalisation
1990s and early

20 2000s

15

10

5
1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020

The performance figures displayed in the document relate to the past and Past performance does not predict to future returns.
Source: HSBC Asset Management, NBER Macro History Database, May 2024 .
PUBLIC For Professional Investors only. Not for further distribution.



Multipolar world 12

Geopolitics and the news cycle

Geopolitical Risk Index

Index
WWI start WW?2 start

500

Pearl D-Day

Harbor

Attack
450

WWI escalation
400
350
9/11
300
Korean Cuban Gulf War Iraq War
Occupation of War Missile
250 Czechoslovakia Crisis
:Etarlwy_ K - Russia —
thiopia Suez ~ June War alklands Ukraine
200 ) War Crisis @ssassfation Ramadan War
Russia — Japan Irani War
flu War ranian Israel — Hamas
r Revolution War
150 Boxer Shanghai
Rebellion incident |
Bosnian
100 median . h A , 5 War
____________ - LRI . | N i - . L AL i I T
50

0
1900 1905 1910 1915 1920 1925 1930 1935 1940 1945 1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

The performance figures displayed in the document relate to the past and Past performance does not predict to future returns.

Source: HSBC Asset Management, Caldara and lacoviello “Measuring Geopolitical Risk”, Bloomberg, May 2024. .
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Multipolar world 13

US elections: a Republican sweep may inject greater policy uncertainty

Key policy priorities

* Extend the Tax Cuts and Jobs Act (TCJA) » 1 taxes on businesses/high earners

Fiscal » | corporate tax rate to 15% from 21% » Extend personal tax provisions of TCJA for
» 1 defence spending? lower earners
» Expand social security safety net
* 10% tax on all imported goods ) FOCU.S on industrial pol.icy. .
Trade & Industry + 60% tariffs on Chinese imports « Continue trade protectionism and subsidies

for domestic industries

@ Geobolitics » 1 tensions with China/EU/NATO » Status quo in China relations
P * US reduces support to Ukraine « Commitment to NATO/Ukraine
. +fossil fuel production » Continuation of flagship climate-related
Environment o X industrial policies
* Eliminate the Green New Deal .

New climate rules for the power sector

Source: Oxford Economics, HSBC Asset Management, May 2024. Any views expressed were held at the time of preparation and are subject to change without notice. While any forecast, projection or target where provided is indicative only and not guaranteed in any way. HSBC
Global Asset Management (UK) Limited accepts no liability for any failure to meet such forecast, projection or target. PUBLIC For Professional Investors Oﬂl\/. Not for further distribution.



Playing the yield: investment themes 14

The return of
fixed income

Emerging market
leadership

Interest rate expectations
have reset in H1

High carry and ‘all-in" yields
point to better Fl returns in
H2, amid rate cuts and
disinflation

Duration could boost returns
under any adverse growth
scenario, or more aggressive
policy pivot

« Valuation discounts and
broadening global growth

create an opportunity for EMs

to lead

« Key issues are direction of US
dollar and Fed pivot. But EMs
are becoming less US-centric

* In a multi-polar world, EM
and Frontier market trends
are more idiosyncratic
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Real role for real
assets

PUBLIC

* Economic shifts create a
more volatile inflation
environment in the medium
term

* This has profound
implications for stock bond
correlations

» Current pricing offers an
attractive entry point for
many real assets

For Professional Investors only. Not for further distribution.



The return of fixed Income




Global inflation is falling 16

Services inflation is now the main challenge

Good and services disinflation, %

14 GDP-weighted US, eurozone and UK CPI (% yly) Goods
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The performance figures displayed in the document relate to the past and Past performance does not predict to future returns.

Source: HSBC Asset Management, Bloomberg, May 2024. o )
For Professional Investors only. Not for further distribution.



Policy cuts - everywhere and all at once 17

Central banks are starting to cut rates

Number of central banks changing policy rate
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Source: HSBC Asset Management, Bloomberg, April 2024. . L .
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Duration opportunity 18

High yields, positive term premium, and disinflation

Real yields are high amid disinflation trend Estimated 12m Total Return under different US Treasury yield changes
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Source: Bloomberg, HSBC Asset Management, May 2024.

Any views expressed were held at the time of preparation and are subject to change without notice. While any forecast, projection or target where provided is indicative only and not guaranteed in any way. HSBC Global Asset Management (UK) Limited accepts no liability for any

failure to meet such forecast, projection or target. ) o )
PUBLIC For Professional Investors only. Not for further distribution.



The bond market vigilantes

Bigger debts and deficits keeps rates higher and crowds out private sector

A new regime of more active fiscal policy = higher debt piles
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Tight credit spreads 20

Credit spreads are at 20-year tights

Global credit spreads (%)
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Source: HSBC Asset Management, May 2024. Past performance does not predict to future returns. Any forecast, projection or target where provided is indicative only and not guaranteed in any way
PUBLIC For Professional Investors only. Not for further distribution.



“All-in” yields are high 21

Investors are can earn a good income in credits

Yield versus spread for US corporate bonds since 2010
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Source: Bloomberg, HSBC Asset Management, May 2024. Any views expressed were held at the time of preparation and are subject to change without notice. While any forecast, projection or target where provided is
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“All-in” yields are high 22
cesesee 7Y

Non-IG credit yields exceed historic returns from equity

Credit market yields, % Historic returns for
stocks over last

decade

% Pre-tax yields from non-I1G credits
versus historic stock market returns
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The performance figures displayed in the document relate to the past and past performance should not be seen as an indication of future returns The level of yield is not guaranteed and may rise or fall in the future.
Source: HSBC Asset Management, Bloomberg, June 2024. Data indices used: US Cash: USD Overnight Indexed Swap. US 10 year: US Generic Govt 10 year Index, US IG: Bloomberg US aggregate yield to worst, US High Yield: Bloomberg US Corporate High Yield to Worst Index, EU High Yield:
Bloomberg Pan- European High Yield ISMA yield to worst, Asia High Yield: Bloomberg Asia USD High Yield Bond Index yield to worst, Private Credit: Cliffwater Senior income return Q2 2023 annualised, Leveraged Loans: Credit Suisse Leveraged Loan Index Yield to mat, MSCI World: MSCI

World Index. PUBLIC For Professional Investors only. Not for further distribution.



Emerging market inflation trends much improved 23
cesesee 7Y

Emerging market inflation close to target in 2024

EM inflation - today versus 2022
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Bonds are back in emerging markets too 24

India, Indonesia, and Mexico are standout markets
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Past performance does not predict to future returns.

Source: Bloomberg, HSBC Asset Management, May 2024.
PUBLIC For Professional Investors only. Not for further distribution.



Emerging market leadership




Multiple themes in the multi polar world 26

Germany is still weak
amid strong labour and while Spain and Italy
have performed better
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R cushion growth
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; i : 2 t t it
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India
India will remain one of the
world’s fastest growing
| economies in 2024

6 Asia
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Source: HSBC Asset Management, June 2024. )
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in this document. 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
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Country allocations matter in a multi-polar world 27

EMs have become more idiosyncratic

EM correlations are lower than you think
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The performance figures displayed in the document relate to the past and Past performance does not predict to future returns.
Source: HSBC Asset Management, Refinitiv Datasteam, Bloomberg, April 2024. The commentary and analysis presented in this document reflect the opinion of HSBC Asset Management on the markets, according to the information available to date. They do not
constitute any kind of commitment from HSBC Asset Management. Consequently, HSBC Asset Management will not be held responsible for any investment or disinvestment decision taken on the basis of the commentary and/or analysis in this document. 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. . L .
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The China macro cycle is stabilising

28

Excess capacity is pushing economy into deflation

Real > nominal GDP = China in deflationary mode
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Past performance does not predict to future returns.
Source: Macrobond, HSBC Asset Management, May 2024.

Property sector oversupply
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Can EMs lead?

Relative growth will be an important market driver

GDP scenario favours EM allocation at this point

Index
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Past performance does not predict to future returns.
Source: Bloomberg, HSBC Asset Management, May 2024.
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Further China policy support would be a catalyst

China credit
EM YoY, % impulse %YoY
90 I 20
Iy
1
80 A . ||
7
70 1 1 ’]5
[ |
6O |'
L
I 1
ol g : 1
40 . : Bloomberg China ,'\| ,' “'l
30 |1 1 Credit Impulse [ 1
1 (12m lag), rhs 1 5
1 ] ‘ \ I 1
20 1 1 ] ! 1 I 1
1 1 1 '\ ] ! 1 n \
10 I 1 1 \ 1 1 1 XYL
1 1 7] 1
0 1 ' ! 1 1 M " 'k ‘| ,"l 0
1 i ! vl I ! A
1 1 b |8 1 ]
'1 O 1 ‘I \’ \
-20 1 1 l' l: ’ ‘| : -5
\ A ‘. Yy,
30 Gt N _ .
v MSCI Emerging Mkts
-40 annual returns, lhs -10
2010 2012 2014 2016 2018 2020 2022 2024

For Professiona

Inv

€S

tors only. Not for further distribution.



India remains a star global performer 30

India is likely to turn in another year of strong performance

Positive sentiment among domestic households and businesses Fiscal 2024 growth expectations upgraded amid stable inflation outlook
CPl inflation
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Past performance does not predict to future returns.

Source: Macrobond, HSBC Asset Management, May 2024. . .
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The China discount 31

China and EM stocks look relatively cheap versus the US

12-month forward earnings yield
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The performance figures displayed in the document relate to the past and Past performance does not predict to future returns. The level of yield is not guaranteed and may rise or fall in the future.
Source: HSBC Asset Management, Bloomberg, April 2024. . )
PUBLIC For Professional Investors only. Not for further distribution.



A frontier worth exploring 32
....... 7Y
Frontier equities are under-owned by investors
Frontier Markets price/book versus return on equity
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A role for real assets




Economic effects of the multipolar world 34

Beyond the macro cycle, a different economic environment

Populism/economic inequality/low productivity

Spending on defence/
lne?gy segurity ACTIVE Transition to net zero
> FISCAL “
POLICY

CLIMATE
CHANGE

Fossil fuel
divestment Extreme weather

} !

Commodity price volatility

Economic fragmentation

l War and resource
Friendshoring/nearshoring/onshoring nationalism
and end of hyperglobalisation v

1 Deficits and debt

v

NEW PARADIGM OF HIGHER INFLATION & INTEREST RATES

Source: HSBC Asset Management, June 2024. For Professional Investors only. Not for further distribution.



Stock/bond correlation 35

Time for new diversifiers?

Positive bond-equity correlation
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The performance figures displayed in the document relate to the past and Past performance does not predict to future returns.

Source: HSBC Asset Management, Bloomberg, June 2023. . .
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Beyond 60/40 36

Investment strategy in a new paradigm

Performance of a simple 60/40 portfolio Strategies to improve portfolio outcomes ...
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portfolio returns, %
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Alternatives in aggregate

37

Pockets of growth within alternatives
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Private Equity

Annualised Growth:

2010-2022: 11%
2022-2028F: 10%

AUM, USD bn
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Preqin forecasts

Hedge Funds

Annualised Growth:
2010-2022: 10%
2022-2028F: 4%

Past performance does not predict to future returns.
Source: Prequin, HSBC Asset Management, May 2024.

Venture Capital

Annualised Growth:
2010-2022: 16%
2022-2028F: 14%

Private Debt
Annualised Growth:

2010-2022: 14%
2022-2028F: 11%

PUBLIC

Real Estate

Annualised Growth:
2010-2022: 12%
2022-2028F: 6%

Natural Resources Infrastructure

Annualised Growth: Annualised Growth:
2010-2022: 13% 2010-2022: 17%
2022-2028F: 6% 2022-2028F: 7%
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Hedge funds as a diversification option for investors

Hedge fund correlation with 60/40 portfolio

1995-2024
1
Post tech bubble
08 4« recession
0.6
04 /
0.2 H Pandemic
recession
O B ] it
-0.2 \
-0.4 / Euro-crisis Persi f fati
Tech bubble GEC / ersistent inflation
-0.6
1995 1998 2001 2004 2007 2010 2013 2016 2019 2022

Past performance does not predict to future returns..

Source: HSBC Asset Management, May 2024. For Professional Investors only. Not for further distribution.
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Real assets trade at material discount to NAV

Discount to NAV, %

40

—REITs

Infrastructure

30
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oIV W
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Past performance does not predict to future returns.

Source: HSBC Asset Management, May 2024. For Professional Investors only. Not for further distribution.
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Some challenges for private market assets

40

A tough environment for Private Equity

Significant fall in PE fund raising

7,000
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4,000
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The performance figures displayed in the document relate to the past and Past performance does not predict to future returns.

mmm No. of funds closed, Ilhs —— Aggregate capital raised (USDbn), rhs
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Source: HSBC Asset Management, Macrobond, Bloomberg, November 2023.

1,200

1,000

800

600

400

200

Weaker exit environment
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Asset class defensive characteristics

Composed of
equity and
illiquidity premia

Expected returns breakdown (USD), %
14 Spot Currency Rate M Alternatives Premium B Cash

12
Composed of
10 credit and
illiquidity premia Composed of an

Composed of an
equity premium

equity premium

1.06

Private Credit

Expected volatility = 10.0%

Expected correlation to global equity = 0.65

REITs

Expected volatility = 14.0%

Expected correlation to global equity = 0.85

Infra Equity

Expected volatility = 18.0%

Expected correlation to global equity = 0.70

Private Equity

Expected volatility = 24.0%

Expected correlation to global equity = 0.75

Higher yields offer contractual,
equity-like returns. Floating rate gives
protection versus sticky inflation

Defensive, low beta attributes are
now attractive. REITs trade at a
material discount to NAV

A defensive equity exposure, trading
at discount to NAV, with attractive
expected returns versus market

J valuations can create attractive
entry points for long-term investors

The performance figures displayed in the document relate to the Past performance does not predict to future returns.
Source: HSBC Asset Management, Macrobond, Bloomberg, June 2024. . The commentary and analysis presented in this document reflect the opinion of HSBC Asset Management on the markets, according to the information available to date. They do not constitute any kind of commitment

from HSBC Asset Management. Consequently, HSBC Asset Management will not be held responsible for any investment or disinvestment decision taken on the basis of the commentary and/or analysis in this document. 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.
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HSBC AM long term capital market assumptions

Expected returns and risks (next 10 years)

20 ® Bonds
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Past performance does not predict to future returns.
Source: Bloomberg, HSBC Asset Management, May 2024. Any views expressed were held at the time of preparation and are subject to change without notice. While any forecast, projection or target where provided is

indicative only and not guaranteed in any way. HSBC Global Asset Management (UK) Limited accepts no liability for any failure to meet such forecast, projection or target.
PUBLIC For Professional Investors only. Not for further distribution.



House Views Summary (12-month Horizon)
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g

Macro Scenario Government Bonds Corporate Bonds Equities FX & Alternatives
Factor House view Asset Class House view Asset Class House view Asset Class House view Asset Class House view

Risk budget - Global Bonds oA Global Investment oA Global v US Dollar (DXY) v

Grade (IG)

Growth s US 2yr USD IG A us A4 EUR A

Rates A US 10yr EUR IG UK A4 GBP A

EM Factor A UK 2yr o GBP 1G Eurozone A4 JPY A

UK 10yr Asia IG A Japan A CNY g
German 2yr Global High-Yield A 4 GEM A EM FX A
. 12m rate - , ‘ . .

Policy Rates (end 2024) German 10yr US High-Yield v Asia ex Japan Asia FX (ADXY) A
us 4.75-5.25% Euro Periphery v Europe High-Yield v China A A Commodities o
UK 4.25-4.75% Pan-Asia A Asia High-Yield A Hong Kong A Gold <A
Europe 3.00-3.50% Japan v Other Credits A India A Oil -
China 2.4%-2.5% China o EM Sovereigns A ASEAN o Copper s

. India AA EM Corporates o Latam Alternatives
Key to views
AAA Max Positive Indonesia AA Securitised Credit AA Frontier A Hedge Funds AA
Al Positive Mexico AA Equity Factors Infrastructure AA
A Positive Bias
R Neutral Global ILBs o Value A Real Estate AA
A Neutral/Positive bias EM (local currency) AA Growth dA Natural Capital AA
¥V Neutral/Negative bias Cyclicals Private Equity -
v Negative Bias Defensives Venture Capital And
vv Negative
12 4 4 Max Negative Quality AA Direct lending AA
Crypto assets vy

Source: HSBC Asset Management, May 2024.

Any views expressed were held at the time of preparation and are subject to change without notice.
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Macro and policy
divergence

Sticky, but not
stuck inflation

Geopolitics key in
a multi polar
world

Source: HSBC Asset Management as at June 2024,

Global economy is in the final approach for a soft landing. The system has withstood
restrictive interest rates thanks to strong labour markets and supportive fiscal policy
Cyclical winners, like the US and India, continue to perform. They are boosting growth
prospects in Asia and emerging markets. But European economies are struggling
European and Latam central banks are cutting rates ahead of the Fed, the opposite to
the usual pattern. In the US, the Fed is set to keep policy rates ‘higher for a bit longer’

Since the start of the year, inflation data has re-accelerated. Hotter inflation prints are
due to services sector, especially shelter costs. But leading indicators point to a
resumption of disinflation trends through the rest of 2024

Despite recent hotter inflation trends in western economies, Japan inflation has
surprised on the downside

In EMs, inflation remains on a downward trend. We expect China to (gradually)
escape from deflation. Across EMs, currency weakness remains an inflation risk

Economic power is shifting to Asia and emerging markets. Tariffs and protectionist
measures are on the rise. Economic statecraft has become the new normal

The supply side of the economy has become more hostile versus the last 30 years,
risking higher inflation and lower potential output

Investors have become used to look-through geopolitical risk, but this is unlikely to be
a good approach in the current environment

For Professional Investors only. Not for further distributi
PUBLIC
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Income in fixed
<¢> income

Emerging
markets back in
fashion

EIHE Real assets amid
ar?

O E lower growth

Source: HSBC Asset Management as at June 2024,

The resetting of Fed rate expectations in H1 has created a bumpy ride in core fixed
income. But yields are now high amid slowing growth and disinflation. Bonds can
offer return and risk mitigation again

We favour the US Treasury curve, UK gilts, and FRN asset classes like ABS

Many credit spreads are at 20-year tights, but “all in’ yields are high and represent an
attractive-looking source of income for global investors. We favour global |G, Asia HY,
and private credit.

Emerging markets have been impressively resilient to the higher-for-longer interest
rate environment, China growth challenges, and the stronger dollar in 2024
Resilience reflects an improvement in EM risk characteristics, and poor investor
sentiment. The EM growth premium, catalysed by new China policy pro-activity,
supports the outlook. Fed cuts and a weaker dollar are obvious catalysts

The new multi-polar world means that being granular in geographies will be more
important. Divergent country dynamics can bring idiosyncratic return to portfolios

A more hostile supply side risks an environment of volatile inflation and lower
potential growth. This changes stock/bond correlations and forces investors to look
for new sources of portfolio resilience

Real assets, such as infrastructure, offer attractive yields. They are defensive for an
environment of shorter business cycles. And can perform as bond yields fall back
Natural capital assets (farmland, timberland) have limited correlation with financial
assets and a track record of good medium returns

For Professional Investors only. Not for further distribution.
PUBLIC



ceccoce

Important Information 46

For Professional Clients only and should not be distributed to or relied upon by Retail Clients.

The material contained herein is for marketing purposes and is for your information only. This document is not contractually binding nor are we required to provide this to you by any legislative provision. It does not
constitute legal, tax or investment advice or a recommendation to any reader of this material to buy or sell investments. You must not, therefore, rely on the content of this document when making any investment decisions.

This document is not intended for distribution to or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation. This document is not and should not be
construed as an offer to sell or the solicitation of an offer to purchase or subscribe to any investment.

The contents are confidential and may not be reproduced or further distributed to any person or entity, whether in whole or in part, for any purpose. This presentation is intended for discussion only and shall not be capable
of creating any contractual or other legal obligations on the part of HSBC Global Asset Management (UK) Limited or any other HSBC Group company.

The document is based on information obtained from sources believed to be reliable, but which have not been independently verified. HSBC Global Asset Management (UK) Limited and HSBC Group accept no
responsibility as to its accuracy or completeness. Care has been taken to ensure the accuracy of this presentation but HSBC Global Asset Management (UK) Limited accepts no responsibility for any errors or omissions
contained therein.

This document and any issues or disputes arising out of or in connection with it {(whether such disputes are contractual or non-contractual in nature, such as claims in tort, for breach of statute or regulation or otherwise)
shall be governed by and construed in accordance with English law.

Any views expressed were held at the time of preparation and are subject to change without notice. While any forecast, projection or target where provided is indicative only and not guaranteed in any way. HSBC Global
Asset Management (UK) Limited accepts no liability for any failure to meet such forecast, projection or target.

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. Where overseas investments are held the rate of currency exchange may also
cause the value of such investments to fluctuate. Investments in emerging markets are by their nature higher risk and potentially more volatile than those inherent in some established markets. Stock market investments
should be viewed as a medium to long term investment and should be held for at least five years. Any performance information shown refers to the past and should not be seen as an indication of future returns.

To help improve our service and in the interests of security we may record and/or monitor your communication with us. HSBC Global Asset Management (UK) Limited provides information to Institutions, Professional
Advisers and their clients on the investment products and services of the HSBC Group.

Approved for issue in the UK by HSBC Global Asset Management (UK) Limited, who are authorised and regulated by the Financial Conduct Authority. Copyright © HSBC Global Asset Management (UK) Limited 2024. All
rights reserved.
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