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This presentation is only intended for professional investors as defined by the Markets in Financial Instruments Directive within countries set out 
below.

The contents of this document 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 document will be the responsibility of the user and may lead to legal proceedings. The 
material contained in this document is for general information purposes only and does not constitute advice or a recommendation to buy or sell 
investments. This document 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. 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:

• In Argentina by HSBC Administradora de Inversiones S.A.S.G.F.C.I., Sociedad Gerente de Fondos Comunes de Inversión, registered with the 
Comisión Nacional de Valores (CNV) under N° [1]; 

• in Australia, this document is issued by HSBC Asset Management (Australia), the sales and distribution arm of HSBC global funds for 
Australian investors and a division of HSBC Bank Australia Limited ABN 48 006 434 162, AFSL 232595; for HSBC Asset Management(Hong 
Kong) Limited ARBN 132 834 149 (“HSBC”). This document is not available for distribution to retail clients (as defined under the Corporations 
Act). HSBC Asset Management (Hong Kong) Limited is exempt from the requirement to hold an Australian financial services license under the 
Corporations Act in respect of the financial services it provides.  HSBC Asset Management (Hong Kong) Limited is regulated bythe Securities 
and Futures Commission of Hong Kong under the Hong Kong laws, which differ from Australian laws;

• in Bermuda by HSBC 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 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 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. Thisdocument is for 
the exclusive use of institutional investors in Colombia and is not for public distribution; 

• in Finland, Norway, Denmark and Sweden by HSBC Asset Management (France), a Portfolio Management Company authorised by the French 
regulatory authority AMF (no. GP99026) and through the Stockholm branch of HSBC Asset Management (France), regulated by the Swedish 
Financial Supervisory Authority (Finansinspektionen); 

• in France, Belgium, Netherlands, Luxembourg, Portugal and Greece by HSBC Asset Management (France), a Portfolio Management Company 
authorised by the French regulatory authority AMF (no. GP99026);

• in Germany by HSBC Asset Management (Deutschland) GmbH which is regulated by BaFin;

• in Hong Kong by HSBC Asset Management (Hong Kong) Limited, which is regulated by the Securities and Futures Commission; this document 
has not been reviewed by the Securities and Futures Commission; 

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

• in Ireland, the materials are distributed by HSBC France, Dublin Branch. HSBC France, Dublin Branch is registered in Ireland by HSBC France, 
which is directly supervised by the European Central Bank (ECB), under the Single Supervisory Mechanism (SSM), and regulated by the French 
Prudential Supervisory and Resolution Authority (Autorité de contrôle prudentiel et de résolution – ACPR)) and the French Markets Authority 
(The Autorité des marchés financiers (AMF)). HSBC France, Dublin Branch is regulated by the Central Bank of Ireland for conduct of business 
rules; 

• in Israel, HSBC Bank plc (Israel Branch) is regulated by the Bank Of Israel. This document 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 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 Asset Management (France), regulated respectively by Banca 
d’Italia and Commissione Nazionale per le Società e la Borsa (Consob) in Italy, and the Comisión Nacional del Mercado de Valores (CNMV) in 
Spain; 

• in Mexico by HSBC Asset Management (Mexico), SA de CV, Sociedad Operadora de Fondos de Inversión, Grupo Financiero HSBC which is 
regulated by Comisión Nacional Bancaria y de Valores; 

• in the United Arab Emirates, Qatar, Bahrain and 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; 
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• 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 Perú 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 
document is for the exclusive use of institutional investors in Perú and is not for public distribution; 

• in Singapore by HSBC Asset Management (Singapore) Limited, which is regulated by the Monetary Authority of Singapore; 

• in Switzerland by HSBC Asset Management (Switzerland) AG whose activities are regulated in Switzerland and which activities are, where 
applicable, duly authorised by the Swiss Financial Market Supervisory Authority. Intended exclusively towards qualified investors in the 
meaning of Art. 10 para 3, 3bis and 3ter of the Federal Collective Investment Schemes Act (CISA); 

• in Taiwan by HSBC Asset Management (Taiwan) Limited which is regulated by the Financial Supervisory Commission R.O.C. (Taiwan); 

• in the UK by HSBC Asset Management (UK) Limited, which is authorised and regulated by the Financial Conduct Authority; and in the US by 
HSBC Asset Management (USA) Inc. which is an investment advisor registered with the US Securities and Exchange Commission. 

Copyright © HSBC Asset Management Limited 2023. All rights reserved.  No part of this publication may be reproduced, stored in a retrieval 
system, or transmitted, on any form or by any means, electronic, mechanical, photocopying, recording, or otherwise, without the prior written 
permission of HSBC Asset Management Limited.
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