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Market update Underlying Fund |2

« Brazil has had a strong 2025, and has outperformed MSCI EM.

* Supported by a better external environment and improving sentiment locally. Weaker USD, Fed rating cutting outlook has meant a better
external environment for EM market especially Brazil. This has been a tailwind for their own easing inflation and less currency pressure,
paving way a path to rate cuts in 2026.

* Brazil has been trading at an attractive valuation vs other EM/ RoW, which has also attracted interest from global investors looking to
diversify away from US exceptionalism trade.

* Going into 2026, Brazil is likely to start its rate cutting which is beneficial for domestic stock market.

« 2026 is also an election year in Brazil and we expect some volatility given a tight elections (polls are about 50-50 currently for incumbent
Lula vs the right-wing opposition candidates).

« Relative valuation for Brazil still looks attractive, and with high real rates persisting, as the easing cycle begins (both in Fed/ locally)
and/or USD weaking trade continues, there could be a case for continued re-rating in Brazil.

Source — HSBC Asset Management, Bloomberg, Data as of 31 Oct 2025. Past performance may or may not be sustained in future and is not a guarantee of any future returns.

Note: The views provided above is based on information available in public domain at this moment for underlying funds and subject to change. Please consult your financial advisor for any investment decision. The sector(s)/stock(s)/issuer(s) _
mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or sell any stocks / investments. The Fund/portfolio
may or may not have any existing / future position in these sector(s)/stock(s)/issuer(s).



Outlook Underlying Fund

* Previously performance was impacted due to de rating and negative PE expansion during the period - 2015-2024.
* US Tariff impact to be minimal considering Brazil has been largely absent from the Trump tariffs announcements.
* Brazil runs a surplus with US and is quite small in trade terms with US.

* Expect earnings growth in 2025 to be around 15% due to increasing domestic demand and softening inflation from second half of the
year which will translate into better returns for the investors.

* Focus on financials, IT services, e commerce and financial platforms.

Source — HSBC Asset Management, Bloomberg, Latest available data as of 31 October 2025. Past performance may or may not be sustained in future and is not a guarantee of any future returns.

Note: The views provided above is based on information available in public domain at this moment for underlying funds and subject to change. Please consult your financial advisor for any investment decision. The sector(s)/stock(s)/issuer(s) _
mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or sell any stocks / investments. The Fund/portfolio
may or may not have any existing / future position in these sector(s)/stock(s)/issuer(s).



HSBC Brazil Fund

Fund of Fund

(An open ended fund of fund scheme investing in HSBC Global Investment Funds - Brazil Equity Fund)

Fund of Funds (Domestic) Sonal Gupta* MSCI Brazil 10/40 Index TRI

« The fund aims to provide long term capital appreciation by investing
predominantly in units/shares of HSBC Global Investment Funds (HGIF) Brazil
Equity Fund

» For the Investor who wish to have geographical and sectorial diversification

» Different geographical economies may deliver varying and contrasting risk
adjusted performance in various economic & investment cycles

Investment Objective

The primary investment objective of the Scheme is to provide long term capital appreciation by
investing predominantly in units/shares of HSBC Global Investment Funds (HGIF) Brazil Equity Fund.
The Scheme may, at the discretion of the Investment Manager, also invest in the units of other similar
overseas mutual fund schemes, which may constitute a significant part of its corpus. The Scheme
may also invest a certain proportion of its corpus in money market instruments and/or units of liquid
mutual fund schemes, in order to meet liquidity requirements from time to time. However, there can
be no assurance or guarantee that the investment objective of the scheme would be achieved.

Fund of Funds - Portfolio

Issuer

Mutual Fund Units

HSBC GIF BRAZIL EQUITY S3D
Cash Equivalent

TREPS*

Net Current Assets

Total Net Assets as on 31-Oct-2025
*TREPS : Tri-Party Repo

06 May 2011

Rs. 244.79 Cr
. % to Net
Industries Assets
95.73%

OVERSEAS

MUTUAL FUND 95.73%
4.27%
4.69%
-0. 42%
100.00%

' As per clause 1.9 of the SEBI Master Circular dated June 27, 2024, on ‘Guiding Principles for bringing uniformity in Benchmarks of Mutual Fund Schemes’ has introduced two-tiered structure for benchmarking of certain categories of schemes.

Accordingly, the benchmark has been classified as Tier 1 benchmark. Furthermore , the same is effective from 01 December 2021

&For disclosure of quarterly AUM/AAUM and AUM by geography, please visit our website: https://www.assetmanagement.hsbc.co.in/en/mutual-funds/investor-resources/information-library#&accordion1446811090=4.

Note: The views provided above is based on information available in public domain at this moment for underlying funds and subject to change. Please consult your financial advisor for any investment decision. The sector(s)/stock(s)/issuer(s)
mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or sell any stocks / investments. The Fund/portfolio

may or may not have any existing / future position in these sector(s)/stock(s)/issuer(s).

Source — HSBC Mutual Fund, Data as of 31 Oct 2025. Past performance may or may not be sustained in future and is not a guarantee of any future returns.
Fund of Fund (FOF) Note - The investors are bearing the recurring expenses of the scheme, in addition to the expenses of other schemes in which the Fund of Funds Scheme makes investments. For more details refer to Scheme Information

Document (SID)


https://www.assetmanagement.hsbc.co.in/en/mutual-funds/investor-resources/information-library#&accordion1446811090=4

HSBC GIF Brazil Equity Underlying Fund

ceveses 7Y
Portfolio Portfolio Sector Allocation (%)
Instrument Weight Instrument Weight _
(%) (%) Financials 35.0%
NU HOLDINGS LTD/CAYMAN ISL-A 9.5% RUMO SA 1.8% Szl 13.3%
ITAU UNIBANCO HOLDING S-PREF 8.8% RAIA DROGASIL SA 1.7% Utilities 11.4%
VALE SA 8.7% MERCADOLIBRE INC 1.6% Industrials 10.2%
PETROBRAS - PETROLEO BRAS 6.0% GPS PARTICIPACOES E EMPREEND 1.4% Energy 8.7%
CIA SANEAMENTO BASICO DE SP 4.8% GERDAU SA-PREF 1.3% Consumer Staples 5.5%
BANCO BTG PACTUAL SA-UNIT 4.8% VIBRA ENERGIA SA 1.2% Consumer Discretionary 3.7%
WEG SA 4.1% JBS NV 0.9% Health Care 2.9%
CENTRAIS ELETRICAS BRASILIER 4.1% SMARTFIT - ORDINARY 0.8% Communication Services 2 8%
B3 SA-BRASIL BOLSA BALCAO 3.9% EQUATORIAL ENERGIA SA - ORD 0.5% Information Technology 2 5%
BANCO BRADESCO S.A. 3.7% Cash 2 1% P— y—
SUZANO PAPEL E CELULO-PREF A 3.3%
Total 100.00% Cash 2.1%
EMBRAER SA 3.0%
AMBEV SA 2.9%
REDE D'OR SAO LUIZ SA 2.9%
TIM PARTICIPACOES SA 2.8%
PRIO SA 2.7%
ITAUSA SA 2.6%
TOTVS SA 2.5%
ENERGISA SA-UNITS 2.1%
BANCO DO BRASIL S.A. 1.9%
iShares MSCI Brazil ETF (DE) 1.8%
Pooled 1.8%

Source - HSBC Mutual Fund, Data as of 30 Sep 2025.

Note: The views provided above is based on information available in public domain at this moment for underlying funds and subject to change. Please consult your financial advisor for any investment decision. The sector(s)/stock(s)/issuer(s)
mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or sell any stocks / investments. The Fund/portfolio
may or may not have any existing / future position in these sector(s)/stock(s)/issuer(s).



Investment philosophy and process
Underlying Fund
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HSBC GIF Brazil Equity Fund strategy

Underlying Fund

-

Thematic idea
generation

HSBC Asset
Management look
for companies
aligned with
investment mega
trends

/

Fundamental
research

Proprietary financial
modelling and
assessment inform
the long-term
Investment case for a
company

Portfolio
construction

Disciplined portfolio
construction
harnesses returns
from stock selection
whilst reducing
unwanted factor
exposure.

- /

- /

Portfolio
monitoring

On-desk monitoring
Is complemented by
rigorous governance
processes to screen
for blind spots.

- /

~

9o
-
Active ownership

Engagement is a
powerful tool to drive
better outcomes.

Progressive policies
inform our voting
decisions.

- /

Source: HSBC Asset Management as at 31 January 2025. The information provided is for illustrative purpose only. The decision to invest in the fund should take account of all the characteristics or objectives as described in the prospectus or equivalent
document.
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HSBC GIF Brazil Equity (Underlying Fund) - Portfolio Construction Underlying Fund

High Conviction Stock Example — E-commerce and payments platform
Digital Transformation Mega Trend: Retail Disruption
Overview Idea Generation
¢ One of the largest online commerce and payments ecosystem in Latin America, with & We believe they have a leadership position in e-commerce in Brazil with ~35% market
over 218mn unique active users in 18 countries. The company generates over 45% share due to its proprietary logistics network, scale and wide range of offerings. With
of its revenue in Brazil, where they are the largest ecommerce company Americanas bankruptcy and Shoppe's pullback in LatAm, we believe they are well placed
® They offer an ecosystem solution of e-commerce and financial services enabling to accelerate its market share and cement its leadership position further.
wider access to retail, digital payments and e-commerce services & They have multiple levers to drive profit growth through margin expansion with increasing
# Brazil has one of the lowest e-commerce (~13%) and fintech penetration in the EM monetisation of logistics as well as scaling its advertising business
universe and they are well positioned to capture the secular growth opportunities on & Moreover, a more prudent approach to expanding its credit business in a less competitive
both fronts, supported by an integrated product and services ecosystem market will likely lead to a more predictable profitability growth trajectory in the long term
Investment Theme Sustainability Profile

@ They enhance financial accessibility for markets with low banking penetration through its

ts and credit platf
& Digital Transformation (Megatrend) payments and credit platiorm

& They are aligned with UN SDG 8 — Decent Work and Economic Growth and 9 — Industry,

4 “Digital transformation is changing customer expectations and creating new Innovation and Infrastructure

business opportunities”

DECENT WORK AND
ECONOMIC GROWTH

This example may be dated and is provided solely for discussion and illustrative purposes only and does not constitute investment advice.
Source: HSBC Asset Management as at 31 December 2024. The decision to invest in the fund should take account of all the characteristics or objectives as described in the prospectus or equivalent document. Representative
overview of the investment process, which may differ by market conditions. Note: The views provided above is based on information available in public domain at this moment for underlying funds and subject to change. Please

consult your financial advisor for any investment decision. The sector(s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment
recommendation or advice to any reader of this content to buy or sell any stocks / investments. The Fund/portfolio may or may not have any existing / future position in these sector(s)/stock(s)/issuer(s).



LATAM Software provider

Underlying Fund

Digital transformation: Digitalisation of business

Software Spending to GDP
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Overview

@ Offers a suite of enterprise
software products catered to
Brazilian SME businesses,
enabling the digital
transformation of smaller
enterprises in the country

Digital Transformation

€ An ongoing process and ERP
software is one of the first pieces
of puzzle to help business
optimise and mange flow of data

This example may be dated and is provided solely for discussion and illustrative purposes only and does not constitute investment advice.
Source: HSBC Asset Management as at June 2025. The decision to invest in the fund should take account of all the characteristics or objectives as described in the prospectus or equivalent document. Representative overview of the
investment process, which may differ by market conditions. Note: The views provided above is based on information available in public domain at this moment for underlying funds and subject to change. Please consult your financial
advisor for any investment decision. The sector(s)/stock(s)/issuer(s) mentioned in this document do not constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any

reader of this content to buy or sell any stocks / investments. The Fund/portfolio may or may not have any existing / future position in these sector(s)/stock(s)/issuer(s).

Share price performance (USD)

Investment thesis

€ Trades at an attractive valuation
when compared to global
software companies especially
given long term growth opportunity
driven by cloud adoption, product
upsell and new TAM runway in
Fintech




HSBC GIF Brazil Equity Underlying Fund |10

Current positioning — Supplemental information
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Lecaliza Rent a Car SA 717
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The above data does not constitute any investment recommendation in the above mentioned companies and sectors.

Source: HSBC Asset Management, as of 30 September 2025.

Note: The views provided above is based on information available in public domain at this moment for underlying funds and subject to change. Please consult your financial advisor for any investment decision. The sector(s)/stock(s)/issuer(s) mentioned in this document do not
constitute any research report nor it should be considered as an investment research, investment recommendation or advice to any reader of this content to buy or sell any stocks / investments. The Fund/portfolio may or may not have any existing / future position in these
sector(s)/stock(s)/issuer(s). PUBLIC
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HGIF Brazil Equity Fund of Fund |2

Performance

Fund Manager - Sonal Gupta Effective 02 Dec 2022. Total Schemes Managed - 05

Lump Sum Investment Performance .
Inception

Fund / Benchmark 1 Year 3 Years 5 Years 10 Years Since Inception Date
(Value of Rs 10,000 invested) Amount in Rs Returns % Amount in Rs Returns % Amount in Rs Returns % Amount in Rs Returns % Amount in Rs Returns %

HSBC Brazil Fund - Regular Plan 11772 17.72 13074 9.34 14458 7.65 19366 6.83 8370 -1.23 3
Scheme Benchmark {(MSCI Brazil 10/40 Index TRI) 12115 21.15 14407 12.93 18555 13.15 32094 12.36 17887 4.12 a §
Additional Benchmark {Nifty 50 TRI) 9655 -3.45 14904 14.21 23241 18.36 35010 13.34 52997 12.27 <
HSBC Brazil Fund - Direct Plan 11837 18.37 13316 10.01 14960 8.39 20787 7.59 9144 -0.70 S
Scheme Benchmark (MSCI Brazil 10/40 Index TRI) 12115 21.15 14407 12.93 18555 13.16 32094 12.36 17472 4.47 @ nI'T
Additional Benchmark {(Nifty 50 TRI) 9655 -3.45 14904 14.21 23241 18.36 35010 13.34 48009 13.09 ?

Past performance may or may not be sustained in future and is not a guarantee of any future returns. The performance details provided herein are of Regular as well as Direct Plan - Growth Option. Returns on 10,000 are point-to-point returns for the specific time period,
invested at the start of the period. The returns for the respective periods are provided as on last available NAV of September 2025 for the respective schemes. Returns for 1 year and above are Compounded Annualized. Returns for less than 1 year is Simple Annualized. Load is not taken
into consideration for computation of performance. Different plans shall have a different expense structure. The expenses of the Direct Plan under the Scheme will be lower to the extent of the distribution expenses / commission charged to the Regular Plan.

As per clause 5.9.1 of the SEBI Master Circular dated June 27, 2024, the scheme returns vis-a-vis the benchmark return (Total Return Index) shall be disclosed are provided from the date of allotment of units.

Post merger performance of the surviving scheme, arising out of merger of schemes with similar features, is computed as per the provisions of clause 13.4 of the SEBI Master Circular dated June 27, 2024, on Disclosure of Performance of Schemes post-merger using the weighted
average performance of both transferor and transferee schemes. In other cases, performance is computed using the Applicable NAV of the surviving/continuing schemes.

SIP Performance - HSBC Brazil Fund - Regular g
Scheme Name & Benchmarks 1 Year 3 Years 5 Years Since Inception -'.:
Total amount invested (') 120000 360000 600000 1720000 g
Market Value as on September 30, 2025 () 1,47,981 4,39,212 7,41,425 19,92,160 g
Scheme Returns (%] 46.23 1337 8.40 201 g
MSCI Brazil 10/40 Index TRI - Scheme Benchmark (°) 1,560,439 454,383 8,16,816 29,11,812 8
MSCI Brazil 10/40 Index TRI - Scheme Benchmark Returns (%) 50.563 15.74 12.30 7.00 §
Nifty 50 TRI - Additional Benchmark (') 1,22,942 4,25,934 8,24,989 48,90,032 'f_
Nifty 50 TRI - Additional Benchmark Returns (%) 4.60 11.25 12.70 13.48 -
SIP Performance - HSBC Brazil Fund - Direct 5
Scheme Name & Benchmarks 1 Year 3 Years 5 Years Since Inception é
Total amount invested (°) 120000 360000 600000 1520000 §'
Market Value as on September 30, 2025 () 1,48,422 4,43,098 7,653,359 18,94,271 g
Scheme Returns (%) 47.00 13.98 9.04 3.39 @
MSCI Brazil 10/40 Index TRI - Scheme Benchmark (°) 1,50,439 4,54,383 8.16,816 25,40,269 8
MSCI Brazil 10/40 Index TRI - Scheme Benchmark Returns (%) 50.563 15.74 12.30 7.76 nI’T
Nifty 50 TRI - Additional Benchmark (°) 1,22,942 4,25,934 8,24,989 37,95,891 2
Nifty 50 TRI - Additional Benchmark Returns (%) 4.60 11.25 12.70 13.54 @

Past performance may or may not be sustained in future and is not a guarantee of any future returns. For SIP returns, monthly investment of Rs. 10,000/- invested on the 1st day of every month has been considered. SIP Return are calculated on XIRR basis. IDCW are
assumed to be reinvested and bonus is adjusted. Load is not taken into consideration.

Source: HSBC Mutual Fund, data as on 30 September 25

Click here to check other funds performance managed by the Fund Manager


https://www.assetmanagement.hsbc.co.in/assets/documents/mutual-funds/en/237d86e1-3020-47d5-97cd-900605dbad06/performance-note-equity-hybrid-debt-global-funds-october-2025.pdf

Product Label
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Fund of Fund
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HSBC Brazil Fund

Scheme name and Type of scheme

Scheme Risk-o-meter

¢ To create wealth over long term

This product is suitable for investors who are seeking™:

{An open ended fund of fund scheme investing in HSBC Global Investment Funds - Brazil Equity Fund)

Benchmark Risk-o-meter (as
applicable)

* Investors should consult their financial advisers if in doubt about whether the product is suitable for them.

* |[nvestment in equity and equity related securities through feeder route in Brazilian markets
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cum Addendum and by way of an e-mail or SMS to unitholders of that particular Scheme. Risk-o-meter is as on 31 Oct 2025.

Note on Risk-o-meters: Please note that the above risk-o-meter is as per the product labelling of the scheme available as on the date of this communication/ disclosure. Any change in risk-o-meter shall be communicated by way of Notice

PUBLIC




Disclaimer ”

Past performance may or may not be sustained in future and is not a guarantee of any future returns.

Investors are requested to note that as per SEBI (Mutual Funds) Regulations, 1996 and guidelines issued thereunder, HSBC AMC, its employees and/or empaneled distributors/agents are forbidden from
guaranteeing/promising/assuring/predicting any returns or future performances of the schemes of HSBC Mutual Fund. Hence please do not rely upon any such statements/commitments. If you come across any such
practices, please register a complaint via email at investor.line@mutualfunds.hsbc.co.in.

Disclaimer: This document has been prepared by HSBC Mutual Fund for information purposes only and should not be construed as i) an offer or recommendation to buy or sell securities, commodities, currencies or other
investments referred to herein; or ii) an offer to sell or a solicitation or an offer for purchase of any of the funds of HSBC Mutual Fund; or iii) an investment research or investment advice. It does not have regard to specific
investment objectives, financial situation and the particular needs of any specific person who may receive this document. Investors should seek personal and independent advice regarding the appropriateness of investing
in any of the funds, securities, other investment or investment strategies that may have been discussed or referred herein and should understand that the views regarding future prospects may or may not be realized. In
no event shall HSBC Mutual Fund/ HSBC Asset management (India) Private Limited and / or its affiliates or any of their directors, trustees, officers and employees be liable for any direct, indirect, special, incidental or
consequential damages arising out of the use of information / opinion herein.

This document is intended only for those who access it from within India and approved for distribution in Indian jurisdiction only. Distribution of this document to anyone (including investors, prospective investors or
distributors) who are located outside India or foreign nationals residing in India, is strictly prohibited. Neither this document nor the units of HSBC Mutual Fund have been registered under Securities law/Regulations in any
foreign jurisdiction. The distribution of this document in certain jurisdictions may be unlawful or restricted or totally prohibited and accordingly, persons who come into possession of this document are required to inform
themselves about, and to observe, any such restrictions. If any person chooses to access this document from a jurisdiction other than India, then such person do so at his/her own risk and HSBC and its group companies
will not be liable for any breach of local law or regulation that such person commits as a result of doing so.

© Copyright. HSBC Mutual Fund 2025, ALL RIGHTS RESERVED.

HSBC Mutual Fund, 9-11th Floor, NESCO - IT Park Bldg. 3, Nesco Complex, Western Express Highway, Goregaon East, Mumbai 400063. Maharashtra.
GST - 27AABCHO007N1ZS, Email: investor.line@mutualfunds.hsbc.co.in | Website: www.assetmanagement.hsbc.co/in

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

CL 3423

PUBLIC
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