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Today, we and many of our customers contribute to greenhouse gas emissions. This why HSBC Asset Management (AM), together with other asset managers, have an
important role to play in supporting the transition to a net zero economy. Step by step, we are developing strategies to reduce our own emissions and to help our

customers reduce theirs. For more information visit
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To limit the global average temperature rise to 1.5C this century and to avoid the catastrophic effects from climate
change, it is estimated that a global investment of USD2.7 trillion per annum is required (Wood Mackenzie: World
needs USD2.7 trillion annually for net zero emissions by 2050, Wood Mackenzie report says | Reuters). The financial
industry has a critical role to play to facilitate the transition to net zero by channelling capital towards less emission-
intensive investment and green solutions.

Asset owners and asset managers recognise the importance to climate risk. There is a growing demand to measure,
assess and manage climate risks in their portfolios. In contrast to traditional asset classes where carbon emission
data has improved in quality in the past decade, carbon emission data for securitised credit remains a work in
progress despite the market being an estimated USD4 trillion in size (HSBC Understanding Securitised Credit).

Carbon data for securitised credit remains scarce for most asset types. Despite the Partnership for Carbon Accounting
Financials (PCAF) providing guidance to account for financed emissions owned by financial institutions for limited
security types, reported and third party data for securitised credit is limited and difficult to assess systematically for
asset managers and asset owners.

- NDA
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Our approach to address this challenge

We are exploring how to collect and estimate scope 1 & 2 carbon data for our key securitised credit markets:
Residential Mortgage Backed Securities (RMBS), Commercial Mortgage Backed Securities (CMBS) and Collateralised
Loan Obligations (CLO), in an effort to provide improved carbon data for our portfolios. We also want to share the
work we are doing so that we can contribute to wider discussions on best practice in carbon performance for
securitised credit investments. Lastly, we aspire to expand this methodology to other securitised asset types (e.g.
autos) if they are material in our portfolio.

We refer to the PCAF’s guidance on financed emission and carbon accounting for RMBS and CMBS, where we can
identify appropriate emission factors to further estimate an RMBS or CMBS carbon impact based on our assumptions
and the data available for each investment. An emission factor is a coefficient that describes the rate at which a given
activity releases greenhouse gases (GHG) into the atmosphere. For example, one key emission factor associated with
RMBS and CMBS is the “floor area” of the property (with larger properties tending to have higher carbon emissions).
Where actual reported data is available, typically for CMBS deals, we intend to use such data where possible.

For CLOs it is challenging to look through to the underlying assets given these are private companies with little to no
public disclosure. As a result, CLO emissions will be assessed using the financed emission intensity of the applicable
sub-industry or sector related to the underlying assets to estimate its financed emission intensity.

Our estimations and assumptions set out above for CLOs will lead to the reporting of financed emissions (in tCO2e)
and financed emission intensity (in tCO2e/ US$m invested) and the coverage of such assets. The financed emission
and financed emission intensity can be converted to one another using market values. These reporting items are
similar to the SFDR PAI 1 (GHG Emission) and Carbon Footprint (PAl 2) reporting requirement.

Similar glossary

in SFDR Unit Calculation formula in SFDR
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mission ™ L
i ieqj i : current value of investnent, , 5 -
Financed Emission Carbon Footprint Mt CO2/ US$ m T e LAl O I eS NNt s investee company's Scope 1,2 and 3 GHG emissians, )
Intensity (PA| 2) invested current value of all investments (€M)

Source: HSBC AM; Sustainable Finance Disclosure Regulation (SFDR)

However, carbon accounting at a portfolio level for securitised credit is still at the exploration stage. As such, we
continue to test the robustness of our assumptions and market best practices while applying this methodology to
limited portfolios for testing purposes.
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Estimating for financed emission for RMBS and CMBS

The operation of buildings accounts for 30% of global energy consumption and 26% of global energy-related
emissions according to the IEA (Buildings - Energy System - IEA). Measuring, tracking, and improving the
environmental footprint of buildings is therefore essential to asset owners to meet their net zero commitment and
contribute to global climate transition. Despite the existence of readily available information on energy efficiency for
some buildings, due to the different energy labels (e.g. EPC ratings) and disclosure requirements in different regions,
emissions data is not always accessible for RMBS and CMBS investors.

Choosing the appropriate emission factor for RMBS and CMBS

The PCAF European building emission factor database, provides financial institutions with a specific set of emission
factors for residential and commercial real estate for all European countries as well as Norway, Switzerland and the
United Kingdom, with an objective to enable the financial industry to measure and track the financed emissions of
their European building portfolios.

The key emission factor that is relevant in our estimation will be tCO2e per unit (household) or tCO2e per floor area
(e.g. square metre). Apart from countries and regions, other key factors to select the right emission factor for
estimation purposes includes whether the emission factor is energy-label dependent and building type (single-family
home or multi-family home as an example for RMBS; or office or retail-high street for CMBS).

Table: Our considerations in using emission factors from PCAF database

Emission factor
characteristic Comment

Country /State

@ Prioritise EPC dependent emission factors (e.g. EPC labels) per household; where EPC

EPC (in)dependent S .
dependent emission is unavailable, we may use overall average

€ We consider only single-family home as building type as our underlying collateral is

o mostly in this category
Building Types , , , . -
€ Engagement with PCAF will be needed to understand its building type categorisation

and further align our categorisation with PCAFs for better emission estimations

Year € \We use latest available year of GHG emission

Source: HSBC AM
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Table: example of the PCAF emission factors we use

PCAF data Key variables Key emission factorvalue
T Tttt T T T L T TTTT H
Data Quality Emission factor : EPC 1 Building category (level Building type (level : :
Year Score 'Y unit | Country Rating i "Y 2Y ' Value .
: | : !
i United : o ) ) d 1
2023 3 tCO2e/# | . A 1 Residential Single-family home , 05748 !
, Kingdom 1 ! :

1

| - | |
I United : i ) ) . ! i
2023 3 tCO2e/# ! . B i Residential Single-family home V17424
| Kingdom i d 1
1 ! ! :
1 : ! ! 1
1 United ! 1 1
2023 3 tCO2e/# 1 . C ! Residential Single-family home 1 29639
1 Kingdom : ! 1
e ! ——— !

Source: PCAF European building emission factor database

For the other key developed markets where we have the most exposure in RMBS (United States and Australia), we
are able to estimate the emission factor based on information on the scope 1 direct energy consumption emissions
(Australia covers gas consumption only) and scope 2 indirect electricity consumption for the majority of the states
within the respective countries. The energy and electricity consumption is converted to GHG emissions data based on
the states’ reported residential GHG emission or emission conversion factors.

Table: US RMBS emission factor calculations

Datn smurce Data HSBC US RMBS emission factor calculation:

Scope 1 US EIA — State energy related carbon dioxide emission (A Total state direct emission . . .

Direct Emissions by sector Dataset (residential sector selected) (tCO2e) Total State residential emission (scope 1 & 2) = (A) + (B) x (C)
US EIA— Elactricity retail data set [select residental 0 10wl St‘afefe‘ec“?;i“’ | Emission factor: Per household residential emission by state =
sector] consumption for residentia

Scope 2 SBCIOHMWh] (A) + (B)x (C)

Electricity Consumption (C} Per state emission factor 2
US EPA — eGrid data set (emission factor) Ib CO2e/MWh converted 1o D

CO2e/KWh

Others US Census Bureau — National State and Country (D) Number of housing units

housing Units Total by state

Source: HSBC AM

Table: Australia RMBS emission factor calculations

Key emission
factor used
Average
Emissions Factor (St 3 Household Emissions Facto €02 kg CO2-e
Average Household Annual B — Average Household o - Average Annual Household Average Household 8
N ) Australian National Emissions from e/GJ) (Source: Australian o o Average Household per
State Electricity Consumption (kWh) - Annual Gas Use (G) Emissions from Gas Emissions from energy
. . Greenhouse Accounts Electricity National Greenhouse . ) Square Metres (ABS)  square
(Source: AER 2020 Data) ) . Source: AER 2020 Data Consumption (kg CO2-e) consumption (kg CO2-e)
Factors) Consumption (kg Accounts Factors metre
C02-e)
A B C=AxB D E F=DxE G=C+F H G/H
ACT 6,407.00 0.79 5,061.53 34.93 64.63 2,257.33 7,318.86 232.30 31.50
NSW 5,981.00 0.79 4,724.99 18.38 64.63 1,188.16 5,913.15 23230 25.50
VIC 5,023.00 0.92 4,621.16 49.80 55.53 2,765.34 7,386.50 232.30 31.80
SA 4,950.00 0.33 1,633.50 16.20 62.23 1,008.06 2,641.56 232.30 11.40
QLp | 5,588.00 0.88 4,917.44 7.24 60.33 436.67 5,354.11 23230 23.00
TAS 8,619.00 0.18 1,551.42 34.93 55.53 1,939.50 3,490.92 232.30 15.00
Average (for WA and NT): 3,751.67 1,599.18 5,350.85 23.03

Source: HSBC AM; AER 2020 Data; Australian National Greenhouse Accounts Factors

Once an appropriate emission factor is selected, we apply our assumptions and data available to the emission factor
to estimate the emission of the underlying properties to the RMBS and CMBS.
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Emission Factor Units Sector Application Data source

PCAF (where actual reportable emission not
tCO2e per m2 CMBS available); US Building Performance Database, US
local building benchmarking databases

PCAF, HSBC estimated emission factor for US,

tCO2e per household RMBS (Europe, UK, Australia, US) Australia based on available data

Source: HSBC AM

There are limitations on the emission factors selected in our emission calculations. The selection of emission factor
used in PCAF is subject to our understanding of the PCAF building type categorisation and the mapping to available
building categorisations of our invested deals. We understand that there are attempts to add more assumptions on
average household sizes to seek more granular emission factors (t CO2e per floor area) for RMBS. However, we are
cautious of the additional assumptions because we believe they will be difficult to verify and may lead to lower
estimates.

Using reported data for CMBS emissions

CMBS is an asset class where reportable data is more often available for certain developed markets. The US and the
UK, for example, have extensive databases that capture reported emission intensity per floor area and/or total
emissions. Where reported data is not available or the transaction has multiple EPCs associated with it (more than
three for practicality of data collection), we will use estimates based on the PCAF European Building Emissions
Database for commercial real estate or the US Building Performance Database, which then multiplies by the floor area
as reported or estimated.

Example of reported emissions - UK EPC database for commercial buildings

e Energy rating Breakdown of this property’s energy
87/135 Brompton Road perfo rmance

Knightsbridge
London
SWIX 7XL Main heating fuel Natural Gas

Building environment Air Conditioning

Valid until Certificate number
17 November 2032 0551-3106-6819-8067-7175 Assessment level 5

Building emission rate (kgCO2/m2  29.11

- . ) peryear)
Property type Retail/Financial and Professional
Services Primary energy use (kWh/m2 per 217
Total floor area 121,475 square metres yean)

Source: Gov.UK

Example of reported emissions - New York Local law 84 database

Total GHG Total GHG
Year 5 Postal Primary Property Type - Emissions Emissions
Property Name Address 1 Ci
perty Ending ty Code Self Selected (Metric Tons Intensity
CO2e) (kgCO2e/ft?)
280 Park Avenue 31/12/2021 280 Park Avenue  New York 10017 Financial Office 10,546 8.4

Source: NYC OpenData: Energy and Water Data Dislcosure for Local Law 84 2022
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From emission factors to financed emission for RMBS and CMBS

We propose a 4 step calculation to identify the RMBS and CMBS financed emissions and the financed emission
intensity attributable to our portfolio.

Step 1: identify emissions of collateral based on emission factors or reported emissions

tCO2e

. tco2 L Tomseboid
Emission collateral [—yeare] = Number of assets (#) * Emission Factor county, state, property type [—ho;zzhrom ]

OR s tC02e . 2 . Loz
Emission colateral [E] = Property size (m?) * Emission Factor country, state, property type [—yl::r 1

Step 2: estimating the actual emissions of the deal (LTV at origination)

- tC02 S . - tC02
Emission pool [ye—are] = »(LTVorigination * armortized factor *Emission coliateral [ye—are])

Step 3: Financed emissions attributable to portfolio

tCOoz2e.
year

1

) L. tCO2e Outstanding amount [mUSD]*Emission pooi [
Financed emission position [yeT =

Total outstanding amount ,0oimUSD]

Step 4: Financed emission intensity attributable to portfolio

tcoze Fi issi tcoze
. 4 emission intensit S inanced emission position [year]
Inance Y position 'musp’ T Market Value posiion (MUSD)
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Estimating financed emission intensity for CLOs

Collateralised Loan Obligations (CLOs) represent a portfolio of leveraged loans to private companies across different
industries. There is no agreed sustainability standards or carbon accounting methodology for CLOs, which makes it
challenging for the industry to confidently estimate the carbon exposures of CLOs. Without detailed disclosures of the
underlying private companies’ carbon performance or other environmental KPIs, we rely on industry averages as an
approximation.

An estimation or approximation provides a basic view of carbon performance of our CLO investments and enables us
to track and discuss emissions data with the originators. This engagement in turn should drive further industry
demand for carbon data for CLOs and encourages further work to improve data collation.

We have a 4 step approach to measure a CLO’s financed emission intensity:

1. We use the average financed emission intensity (t CO2e/US$m invested) per GICS sub-industry or GICS sector
as a proxy to assess carbon performance of the underlying companies in the CLO. Developed market sector
simple averages are used (i.e. Emerging market is excluded) as they are the most relevant to our investable
universe.

2. We determine the % weighting of each CLO’s portfolio to each rating agency industry.

3. We map the rating agency industry to the comparable GICS sub-industry. Where a rating agency industry
classification does not have direct map to GICS sub-industry, the GICS sector average applies. Where sector
information is not available, we would consider that loan as not covered for carbon performance.

4. The overall CLO financed emission intensity is the weighted average of financed emission intensity for each
rating agency industry and the % weighting of the CLO to that rating agency industry. Our financed emission
on the CLO will be the market value of the CLO multiplied by the CLO's financed emission intensity.

The data quality for CLOs is more uncertain based on this estimation methodology than RMBS and CMBS as we have
very limited ability to look-through to the underlying corporate’s carbon performance given the lack of disclosure from
these private companies. Our mapping from rating agency industry to GICS sub-industry and sector is subject to our
best efforts and might influence our CLO financed emission.
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Portfolio level financed emission and emission
Intensity aggregations

Using the methodology above, we are able to obtain estimates of the financed emissions and the financed emission
intensity attributable to investments in RMBS, CMBS and CLO sectors. As described above, there may be a small
proportion of some assets where financed emissions cannot be estimated under the methodology. In such cases, the
carbon data coverage will be below 100%. The financed emission and financed emission intensity calculated is only
representative of the percentage of assets covered. Most of the underlying data in CLOs, RMBS and CMBS asset
types is covered through proxy data but may still be less than 100%. Cash, and investments in other asset types
outside of RMBS, CMBS and CLOs, are currently considered uncovered, or having no data coverage lowering the
percent of covered assets further.

Table: an illustrative example of financed emission and financed emission intensity on a theoretical portfolio

Carbon data Financed
coverage of the Financed emission Covered
Instrument Weight instrument emission Market value intensity assets

{tCO2e/US$m
(tCO2e) (%) invested) (%)
CLO A 15% 100% 360 4,500,000 80.0 15%
CLO B 10% 50% 90 3,000,000 60.0 5%
RMBS C 20% 100% 50 6,000,000 8.3 20%
RMBS D 15% 0% 4,500,000 0%
CMBS E 20% 100% 60 6,000,000 10.0 20%
CMBS F 15% 50% 10 4,500,000 4.4 8%
Cash or others G 5% 0% 1,500,000 0%
Total Portfolio 570.00 30,000,000 28.148 68%

Souce: HSBC AM
The final financed emission with be the portfolio’s financed emission divided by the market value of our portfolio

adjusted for carbon coverage, given by the formula below:

- .. . . . i Fi d ission intensity (i) x Fi d ission intensit; d ts (i
Financed emission lntenSIty of the pOfthlIO - Y Financed emission intensity (i) x Financed emission intensity covered assets (i)

Y Financed emission intensity covered assets (i)

i = instruments in our portfolio
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Disclaimer

Securitised Carbon Emissions Estimation

Data provided related to carbon emissions are estimates only and we do not guarantee the accuracy of the data
provided. Information provided in this document highlights some of our initial work in estimating the carbon
emissions of our securitised credit portfolios. Our developing capabilities and the limitations of the data and
methodology have led to outcomes that we believe are directionally indicative, but they are estimates with a wide
degree of uncertainty. Nevertheless, we think setting a starting point for carbon measurement will help develop our
understanding of the carbon impact of securitised credit investments and help extend our client’s net zero strategy
and coverage to securitised credit.

Currently there are no independent third-party data providers nor a standardised methodology for assessment of
carbon emissions for securitised credit investments. Due to the nature of some securitised portfolios, portfolio assets
can change frequently making data collection and reporting difficult. Consequently, we rely on sector averages,
approximate governmental data and/or industry data to develop a carbon emissions approximation. Assumptions on
the sector, industry and/or building-type to derive carbon emission data are dependent on our understanding of the
database and data availability for our invested assets on a reasonable efforts basis. Granular data and systematic
ways of tracking the carbon footprint of these assets is required to increase the accuracy of estimation.

Improving securitised carbon data and reporting is a joint effort that is being advanced by asset managers, originators
and industry bodies like the PRI, for which we are a signatory. We are exploring further data sources and estimation
techniques and are exploring industry best practices that may improve the accuracy of these estimations. We follow
the PCAF standards with limitations of data availability and data accuracy. Potential changes of the carbon
accounting standards may influence our methodology and estimations. We will continue monitoring market
developments on carbon reporting and will seek to refine our methodology accordingly.
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Important Information

For Professional Clients and intermediaries within countries and territories set out below; and for Institutional Investors and
Financial Advisors in Canada and the US. This content should not be distributed to or relied upon by Retail clients/investors.

The value of investments and the income from them can go down as well as up and investors may not get back the amount
originally invested. The capital invested in the fund can increase or decrease and is not guaranteed. The performance figures
contained in this content relate to past performance, which should not be seen as an indication of future returns. Future returns will
depend, inter alia, on market conditions, fund manager’s skill, fund risk level and fees. Where overseas investments are held the
rate of currency exchange may cause the value of such investments to go down as well as up. Investments in emerging markets are
by their nature higher risk and potentially more volatile than those inherent in some established markets. Economies in Emerging
Markets generally are heavily dependent upon international trade and, accordingly, have been and may continue to be affected
adversely by trade barriers, exchange controls, managed adjustments in relative currency values and other protectionist measures
imposed or negotiated by the countries and territories with which they trade. These economies also have been and may continue to
be affected adversely by economic conditions in the countries and territories in which they trade. Mutual fund investments are
subject to market risks, read all scheme related documents carefully.

The contents of this document/video may not be reproduced or further distributed to any person or entity, whether in whole or in part, for any
purpose. All non-authorised reproduction or use of this content will be the responsibility of the user and may lead to legal proceedings. The material
contained in this document/video is for general information purposes only and does not constitute advice or a recommendation to buy or sell
investments. Some of the statements contained in this content may be considered forward looking statements which provide current expectations
or forecasts of future events. Such forward looking statements are not guarantees of future performance or events and involve risks and
uncertainties. Actual results may differ materially from those described in such forward-looking statements as a result of various factors. We do not
undertake any obligation to update the forward-looking statements contained herein, or to update the reasons why actual results could differ from
those projected in the forward-looking statements. This content has no contractual value and is not by any means intended as a solicitation, nor a
recommendation for the purchase or sale of any financial instrument in any jurisdiction in which such an offer is not lawful. The views and opinions
expressed herein are those of HSBC Asset Management at the time of preparation, and are subject to change at any time. These views may not
necessarily indicate current portfolios' composition. Individual portfolios managed by HSBC Asset Management primarily reflect individual clients'
objectives, risk preferences, time horizon, and market liquidity. Foreign and emerging markets. Investments in foreign markets involve risks such as
currency rate fluctuations, potential differences in accounting and taxation policies, as well as possible political, economic, and market risks. These
risks are heightened for investments in emerging markets which are also subject to greater illiquidity and volatility than developed foreign markets.
This commentary is for information purposes only. It is a marketing communication and does not constitute investment advice or a
recommendation to any reader of this content to buy or sell investments nor should it be regarded as investment research. It has not been prepared
in accordance with legal requirements designed to promote the independence of investment research and is not subject to any prohibition on
dealing ahead of its dissemination. This content is not contractually binding nor are we required to provide this to you by any legislative provision.

All data from HSBC Asset Management unless otherwise specified. Any third party information has been obtained from sources we believe to be
reliable, but which we have not independently verified.

HSBC Asset Management is the brand name for the asset management business of HSBC Group, which includes the investment activities provided
through our local regulated entities. HSBC Asset Management is a group of companies in many countries and territories throughout the world that
are engaged in investment advisory and fund management activities, which are ultimately owned by HSBC Holdings Plc. (HSBC Group). The above
communication is distributed by the following entities:

e In Argentina by HSBC Global Asset Management Argentina S.A., Sociedad Gerente de Fondos Comunes de Inversion, Agente de
administracion de productos de inversion colectiva de FCI N°1;

e InAustralia, this content is issued by HSBC Bank Australia Limited ABN 48 006 434 162, AFSL 232595, for HSBC Global Asset Management
(Hong Kong) Limited ARBN 132 834 149 and HSBC Global Asset Management {UK) Limited ARBN 633 929 718. This content is for
institutional investors only, and is not available for distribution to retail clients (as defined under the Corporations Act). HSBC Global Asset
Management {(Hong Kong) Limited and HSBC Global Asset Management (UK) Limited are exempt from the requirement to hold an Australian
financial services license under the Corporations Act in respect of the financial services they provide. HSBC Global Asset Management {Hong
Kong) Limited is regulated by the Securities and Futures Commission of Hong Kong under the Hong Kong laws, which differ from Australian
laws. HSBC Global Asset Management (UK) Limited is regulated by the Financial Conduct Authority of the United Kingdom and, for the
avoidance of doubt, includes the Financial Services Authority of the United Kingdom as it was previously known before 1 April 2013, under the
laws of the United Kingdom, which differ from Australian laws;

e In Bermuda by HSBC Global Asset Management (Bermuda) Limited, of 37 Front Street, Hamilton, Bermuda which is licensed to conduct
investment business by the Bermuda Monetary Authority;

. In Canada by HSBC Global Asset Management (Canada) Limited which provides its services as a dealer in all provinces of Canada except
Prince Edward Island and also provides services in Northwest Territories. HSBC Global Asset Management (Canada) Limited provides its
services as an advisor in all provinces of Canada except Prince Edward Island;

. In Chile: Operations by HSBC's headquarters or other offices of this bank located abroad are not subject to Chilean inspections or regulations
and are not covered by warranty of the Chilean state. Further information may be obtained about the state guarantee to deposits at your bank
or on www.sbif.cl;

. In Colombia: HSBC Bank USA NA has an authorized representative by the Superintendencia Financiera de Colombia (SFC) whereby its
activities conform to the General Legal Financial System. SFC has not reviewed the information provided to the investor. This content is for the
exclusive use of institutional investors in Colombia and is not for public distribution;

. In Finland, Norway, Denmark and Sweden by HSBC Global Asset Management {France), a Portfolio Management Company authorised by the
French regulatory authority AMF (no. GP99026) and through the Stockholm branch of HSBC Global Asset Management (France), regulated by
the Swedish Financial Supervisory Authority (Finansinspektionen);
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e InFrance, Belgium, Netherlands, Luxembourg, Portugal, Greece by HSBC Global Asset Management (France), a Portfolio Management
Company authorised by the French regulatory authority AMF (no. GP99026);

e In Germany by HSBC Global Asset Management (Deutschland) GmbH which is regulated by BaFin (German clients) respective by the Austrian
Financial Market Supervision FMA {Austrian clients);

e InHong Kong by HSBC Global Asset Management (Hong Kong) Limited, which is regulated by the Securities and Futures Commission;

e InIndia by HSBC Asset Management (India) Pvt Ltd. which is regulated by the Securities and Exchange Board of India;

. In Israel, HSBC Bank plc (Israel Branch) is regulated by the Bank of Israel. This content is only directed in Israel to qualified investors (under the
Investment advice, Investment marketing and Investment portfolio management law-1995) of the Israeli Branch of HBEU for their own use
only and is not intended for distribution;

. In Italy and Spain by HSBC Global Asset Management {France), a Portfolio Management Company authorised by the French regulatory
authority AMF (no. GP99026) and through the Italian and Spanish branches of HSBC Global Asset Management (France), regulated
respectively by Banca d'ltalia and Commissione Nazionale per le Societa e la Borsa {Consob) in Italy, and the Comision Nacional del Mercado
de Valores (CNMV) in Spain;

. In Mexico by HSBC Global Asset Management (Mexico), SA de CV, Sociedad Operadora de Fondos de Inversion, Grupo Financiero HSBC
which is regulated by Comision Nacional Bancaria y de Valores;

. In the United Arab Emirates, Qatar, Bahrain & Kuwait by HSBC Bank Middle East Limited which are regulated by relevant local Central Banks
for the purpose of this promotion and lead regulated by the Dubai Financial Services Authority.

e In Oman by HSBC Bank Oman S.A.O.G regulated by Central Bank of Oman and Capital Market Authority of Oman;

. In Peru: HSBC Bank USA NA has an authorized representative by the Superintendencia de Banca y Seguros in Peru whereby its activities
conform to the General Legal Financial System - Law No. 26702. Funds have not been registered before the Superintendencia del Mercado de
Valores (SMV) and are being placed by means of a private offer. SMV has not reviewed the information provided to the investor. This content
is for the exclusive use of institutional investors in Perd and is not for public distribution;

. In Singapore by HSBC Global Asset Management {Singapore) Limited, which is regulated by the Monetary Authority of Singapore. The content
in the document/video has not been reviewed by the Monetary Authority of Singapore.

. In Switzerland by HSBC Global Asset Management (Switzerland) AG. This content is intended for professional investor use only. For opting in
and opting out according to FinSA, please refer to our website at https://www.assetmanagement.hsbc.ch/ if you wish to change your client
categorization, please inform us. HSBC Global Asset Management {Switzerland) AG having its registered office at Gartenstrasse 26, PO Box,
CH-8002 Zurich has a licence as an asset manager of collective investment schemes and as a representative of foreign collective investment
schemes. Disputes regarding legal claims between the Client and HSBC Global Asset Management {Switzerland) AG can be settled by an
ombudsman in mediation proceedings. HSBC Global Asset Management (Switzerland) AG is affiliated to the ombudsman FINOS having its
registered address at Talstrasse 20, 8001 Zurich. There are general risks associated with financial instruments, please refer to the Swiss
Banking Association (“SBA") Brochure “Risks Involved in Trading in Financial Instruments”;

e InTaiwan by HSBC Global Asset Management {Taiwan) Limited which is regulated by the Financial Supervisory Commission R.O.C. (Taiwan);

. In the UK by HSBC Global Asset Management (UK) Limited, which is authorised and regulated by the Financial Conduct Authority;

e Inthe US by HSBC Global Asset Management (USA) Inc. which is an investment adviser registered with the US Securities and Exchange
Commission.

NOT FDIC INSURED ¢ NO BANK GUARANTEE ¢ MAY LOSE VALUE

Copyright © HSBC Global Asset Management Limited 2023. All rights reserved. No part of this publication may be reproduced, stored in a retrieval
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Today, we and many of our customers contribute to greenhouse gas emissions. This is why HSBC Asset Management, together with other asset
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