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Long term outlook for Indian equities continue to grow stronger
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India - relative outperformance and rising per capita

Source: CRISIL, Bloomberg, World Bank, Crude prices — NYMEX, Data as at March 2023
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Expanding universe of stocks with higher profitability

Market cap of the 250" company currently is Rs.17300Cr vs 10000Cr in FY17.

Number of companies between Rs.1000Cr to Rs.17300Cr market cap : 791 (vs 600 in FY17).

FY17 FY22

PAT Number of Companies Number of Companies
Greater than Rs.100Cr 232 430
Greater than Rs.250Cr 220
Greater than Rs.500Cr 105
Greater than Rs.1000Cr 38

Source: HSBC Mutual Fund
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One fund many benefits

HSBC Multi Cap Fund

Multi Cap Fund - An open ended equity scheme investing across large cap, mid cap, small cap stocks

Product Label Scheme Risk-o-meter

Benchmark Risk-o-meter
Benchmark Index :
NIFTY 500 Multicap 50:25:25 TRI

HSBC Multi Cap Fund

(Multi Cap Fund - An open ended equity scheme investing across
large cap, mid cap, small cap stocks)

This product is suitable for investors who are seeking*:

. To create wealth over long-term RISKOMETER

" Investment predominantly in equity and equity related securities :
across market capitalization Investors understand that their

principal will be at Very High risk

RISKOMETER

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

The funds Investment Strategy

¢ Actively managed
portfolio of
companies across
three market caps
with a minimum 25%
weightage to each
Large, Mid and Small
Caps

¢ Focus on select
dominant players in
respective businesses

¢ Prudent risk control

\ Minimum defined weight /
to 3 market caps

¢ To gain from favorable
market cycle, the fund has
the flexibility to invest upto
25% of assets in any
market cap segments or
Debt Securities & Money
Market instruments

4 N

¢ Top-Down approach
¢ Macroeconomic factors

¢ Strengths &
Opportunities in
industry

e Economy / Business
Cycles

L

Bottom Up
~— I

¢ Bottom-up approach -
key to identifying Small
and Mid Cap winners
¢ |dentify scalable
opportunities

e Competent
management /
promoters

* Strong corporate
governance

k ¢ Financial strength

)

Focus on strong businesses with sustainable profitability, higher earnings potential and reasonable valuations

Source: HSBC Mutual Fund
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Portfolio positioning and current strategy

HSBC Multi Cap Fund

Fund Category Fund Manager inception Date

Venugopal Manghat

ML Gl Alie and Kapil Punjabi

NIFTY 500 Multicap 50:25:25 TRI 30 Jan 2023 Rs. 1277.8 Cr

Stock selection
9% to Net Assets Asset / Market cap

e The fund invests across Large, Mid and Small Caps  ICICI Bank Limited 3.65% allocation %
e Aim to invest in smaller size businesses in their early | arsen and Toubro Limited 3.34% "
stage of development that have higher potential for TC Limited 3.20%
growth in the long run o
e Focus on growth potential in revenue and profits as HPFC Bank Limited 2:96%
compared to broader markets with relatively higher State Bank of India 2.82%
nSlI(I ) el NTPC Limited 2.72%
Follow ttom- t tion using proprietar
* . ONIoWs bottom-Up Stock Selection using proprietary Varun Beverages Limited 2.60%
investment approach - _ —
e Provides an opportunity to invest in undervalued, Kirloskar Oil Eng Limited 2.41%
under-owned, and under researched segments that APL Apollo Tubes Limited 2.25%
can deliver strong growth KPIT Technologies Limited 2169 "Laree Cap = Mid Cap = Small Cap -~ Debt

e Valuation is the most important key focus while
investing in stocks with an adequate margin of
safety

Source: HSBC Mutual Fund, Data as at April ‘23
PUBLIC



Deployment path

HSBC Multi Cap Fund

Asset / Market Cap allocation since inception
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» The fund portfolio is completely deployed in April "23
« Currently portfolio is overweight on Large Caps (41%) with close to 27% allocation each to Mid Caps and Small Caps

Source: HSBC Mutual Fund, Data as at April ‘23
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Comprehensive sector positioning

HSBC Multi Cap Fund

Sector allocation (%)
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Source: HSBC Mutual Fund, Data as at April ‘23
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Industrial Products I

IT - Software I

Construction NG
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Cement & Cement Products NN

Leisure Services NN

Automobiles NN

Diversified FMCG I

Fertilizers & Agrochemicals I

Power I

Beverages I

Textiles & Apparels N

Agricultural Food & other.. I

Consumer Durables

Petroleum Products [l

Oil I

Retailing 1N

Auto Components [l

Chemicals & Petrochemicals [l

Food Products Il

Ferrous Metals M

Aerospace & Defense H

Personal Products Il

Realty H

Gas 1

Healthcare Services |

Multi Cap fund is well
diversified with allocation
across sectors

HSBC Multi Cap Fund'’s
top five sectors include
Banks, Industrials, IT,
Construction and
Electrical Equipment

Banking has 15.7%
weightage, while top
three sectors account for
36.2% weightage and
top 5 sectors have 48.2%
weightage

Access more quality themes and sectors through HSBC Multi Cap Fund
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Sector overweight / underweight position™

HSBC Multi Cap Fund

Sector Overweight / Underweight
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Source: HSBC Mutual Fund, Bloomberg, ~ GICS sector classification, Data as at April 23
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Multi Cap fund is Overweight on following 3 sectors
(Top 3) compared to benchmark (Overweight%o)

- Industrials (7.5%)
- Materials (1.6%)
- Consumer staples (1.3%)

Multi Cap fund is Underweight on following bottom 3
sectors compared to benchmark (Underweight%)

- Financials (-11.7%)
- Energy (-3%)
- Communication Services (-2.7%)



Sector outlook

HSBC Multi Cap Fund

Fund vs Benchmark sector allocation
30

25
20
15

10

%) n %) 3} 0 = [0} > 1%} ) c [
T ® B @ o = ] o g T o @
D @© D a = [ = = S =
= 8 .;T_) © S 8 = 7] ] =
5 88 ® © 0 £ w 5 Y & O
© c S IS . I ] 5
k= L =] ) ) o

%] = T o S

< S €

/) 7 o)

O g (@]

(@]

H Portfolio (Avg. wt%)  ® Benchmark (Avg. wt%)

Source: HSBC Mutual Fund, Bloomberg, GICS sector classification, Data as at April '23
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Industrials - Project announcements by the Private sector have increased from
40% in FY19 to ~68% in FY23. Higher share of the private sector is also
reflected in the increasing share of Manufacturing and the decreasing proportion
of Infrastructure (reduced to ~32% in FY23 from ~60% a few years ago). This
clearly signals an improvement in the investment climate on the Industrial front.

Banks & Financials Services — Earnings growth has been strong in FY23 due
to strong improvement in asset quality and expanding NIMs. Growth is expected
to moderate but still in high teens for FY24.

Capital goods and construction materials — It is expected to grow strongly
supported by margin expansion.

Engineering, Capital goods & Infra — This theme saw a significant jump in
ordering (up >150% YoY and 55% on a 4-yr CAGR basis) in 4QFY23, on the back
of considerably large orders in Railways, Mining and Defense. In March-2023
itself, orders worth ~Rs400bn were awarded in the Defense sector.

Consumer sector (Staples, Retail, Autos) — Expect strong earnings growth
driven by topline growth along with margin expansion with cooling commodity
prices.

IT services — Earnings growth is expected to remain in double digits despite the
global slowdown.

10
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One fund four benefits

HSBC Multi Cap Fund

Large Cap Small Cap HSBC Multi Cap

Fund

Flexible asset
Big opportunities allocation strategy The fund with a
Well researched Mid Caps are through Small Caps for part of assets minimum weight in
Large Caps have usually subject to as they may offer help as fund can go |amm| €ach Large, Mid and
visibility on earnings + mis-appraisal and + valuation discount + overweight on mmm | Small Caps (i.e. 25%)
growth with proven mis-pricing as they on account of certain market cap and flexi allocation to
business and track are relatively under under-researched / in favouable market equity or debt/MMI
record owned stocks under-owned cycle or Debt upto 25% offers
features Securities & Money potential of better
Market Instruments performance

\(MM_I) e
A\

Access benefits in multiple market cycles through one fund

Jo
o
Jao

Source — HSBC Mutual Fund, For illustration purpose only.
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Opportunity across sizes - LEAP

Source: HSBC Mutuall Fund

X HsBe Mutal Fund

Large Cap - Leader
Top 100 companies

¢ \Well established businesses

¢ Mature players with long track record

e Higher liquidity

¢ Stable earnings growth and less volatile

Mid Cap — Emerging Aspirants
101st to 250th companies

¢ Potential Large Caps

¢ Proven track record with higher growth prospects
e Comparatively higher volatility versus Large Caps
¢ Potential valuation multiple re-rating candidates

Small Cap - Pearls
251st company and beyond

¢ Niche and emerging businesses

¢ High potential for growth

¢ Relatively more volatile and less liquidity
e Higher research arbitrage

PUBLIC
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HSBC Multi Cap Fund

The funds Investment approach
« Aim to provide long-term capital growth through a dynamically managed portfolio across Small, Mid and Large Cap stocks
* The market capitalisation allocation of assets will be a minimum 25% each in Small, Mid and Large Cap stocks

—— Bottom-up stock picking is rewarding across cycles

¢ Various phases of the economic cycle throw up diverse stock picking opportunities
¢ |[n a growing economy, some companies exhibit better growth and earnings visibility irrespective of the business cycle
¢ Business cycles and macros driving them can be directional indicators but ultimately stock selection will lead to better returns

Strong franchises thrive in bad macros

¢ Bad macro-economic conditions are a blessing for good franchises

¢ For e.g. rising cost of inputs forces weaker players in an industry to close capacity. This helps stronger / organized players to
gain market share and dominate the industry

¢ Consumer staples companies do well generally in a high inflation environment. Similarly, rising crude prices have helped Paint
companies even as their input prices have risen multifold

¢ Adverse NPA cycle has hurt weak PSU banks, curtailing their ability to lend, thereby enabling NBFCs and private banks to
garner market share and strengthen their franchise further

Focus on bottom up stock picking and strong franchises

Source: HSBC Mutual Fund, Data as at 31 March ‘23
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Summary: Advantage Multi Cap strategy

HSBC Multi Cap Fund

HSBC Multi Cap Fund with a minimum weight to Large, Mid and Small Caps (25% each) and flexi allocation upto 25% to
equity or Debt Securities & Money Market instruments, has potential to offer effective diversification

®)

2 - Well-researched Large Caps have visibility on earnings growth with proven business and track records. Mid Caps are
/\‘/‘ ) usually subject to wrong expectations and mis-pricing as they are relatively under-owned stocks and thus may provide
(LY significant growth opportunities on investments

@ Big opportunities through unexplored Small Cap businesses as they may offer valuation discounts on account of under-

\ - researched / under-owned characteristics

( i ot \ A flexible asset allocation strategy for part of assets helps as fund can go overweight on a certain market cap in a relatively
\.!F’_i_/ favorable market cycle or invest in Debt Securities & Money Market instruments

S

\ ‘ "y The fund will have an actively run portfolio with focus on bottom-up stock picking, which is rewarding across cycles.
el

Access many benefits through HSBC Multi Cap Fund

Source: HSBC Mutual Fund

‘X’ HSBC Mutual Fund

PUBLIC
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Achieving performance balance in changing market cycles

Need for the all season performance

Mid Caps outperformance / underperformance over Large Caps (CY%) Small Caps outperformance / underperformance Mid Caps (CY%)
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+ Large, Mid and Small Cap stocks typically may not perform in the same market cycles

* The need for all season performance could be met with a combination of Large-Mid-Small-Caps in the portfolio

* Frequent changes in market cycles call for constant allocation in Large, Mid and Small Caps — A more disciplined approach
» Flexible market cap allocation strategy for a part of the assets helps to take advantage of favorable investment scenarios.

Large, Mid, Small Caps can outperform each other in the different time periods
Source: ICRA MFI, Data as at Dec 2022, Index - Large Cap = S&P BSE Sensex, Mid Cap = S&P BSE Mid Cap and Small Cap = S&P BSE Small Cap, Past performance may or may not be sustained in the future.

X HsBe Mutal Fund
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Why Large Caps?

Consistent performers
Large Cap Features

_ _ @
Return distrbution of Largecap funds t l Low volatility
90% )
80% 80% -
80% .
70% /\?/‘ Relatively stable earnings
59% “d growth
60%
0% 48% S
40% 35%
’ ’ 35% <@) Well-researched
30% -
20% 20% -
0,
20% 12% .
10% 5% l 6% 7
0% 0% 0% 0% 0% =
0, ’ I ° ’ ’ ’ ==~/ Well-owned
3 Years 5 Years 7 Years 10 Years j S
m<0% M0%to10% M10% to20% M>20%
AT
. .& )  Reasonable valuations
\\\ \‘\,_A k)

Large Caps offer lower probability of negative returns or limit downside within equities over the long term

For illustration purpose only. Source: CRISIL, Data as at December 2022, Large Cap Funds are represented by weighted average index of 31 Large cap funds representing the Large Cap category. Return distribution
based on a daily rolling returns of various holding periods. Period considered: 1 January 2005 — 31 December 2022, Returns of Large cap funds is average of CRISIL ranked schemes of the respective category. Past
performance may or may not be sustained in the future.

X HsBe Mutal Fund
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Why Mid Caps?

Long term high growth

Return distribution of Mid Cap funds
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91%
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0% 2% B

10 Years

Mid Cap Features

Historically above average
performance

Under- owned

Diversity and alpha

Mid Caps offer more potential of delivering high growth

For illustration purpose only. Source: NSE, CRISIL, Data as at December 2022, Return distribution based on a daily rolling returns of various holding periods. Period considered: 1 January 2005 — 31 December 2022. Mid
Cap Funds are represented by weighted average index of 28 Mid cap funds representing the Mid Cap category. Returns of Mid cap funds is average of CRISIL ranked schemes. Past performance may or may not be

sustained in the future.

X HsBe Mutal Fund
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Why Small Caps?

Potential alpha generators

Return distribution of Small Cap funds
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Small Cap Features

Multi-baggers of tomorrow

High earnings growth potential

Under-researched and under-owned

Opportunities to spot pricing anomalies

\ q . ] Diversity and alpha potential

Small Caps offer more probability of delivering high alpha

For illustration purpose only. Source: NSE, CRISIL, Data as at December 2022, Small Cap Funds are represented by weighted average index of 23 Small Cap funds representing the Small Cap category, Return
distribution based on a daily rolling returns of various holding periods. Period considered: 1 January 2005 — 31 December 2022, Returns of Small cap funds is average of funds from respective category. Past

performance may or may not be sustained in the future.

X HsBe Mutal Fund
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Small Cap to Large Cap progression

Journey of a Small cap stock — XYZ Finance
XYZ Finance stock progression .
Mid cap phase returns*
3140% | ~32x
80 1 100 2000 ~ 8
[]
2 g
70 - 90 - § 1800 - £
N
B N 4 .
60 - % % 1600 Expansion & <
Economic Disruption 70 1 Restoration 1400 1 Innovative Disruption
50 1 60 - " 1200
40 50 1000 -
30 4 40 - 800 -
30 600 -
20 - .
XYZ Flr_lance 20 - 400 -
price history
10 1 Market Cap? 10 - Market Cap? 200 - Market Cap?®
Rs. 175 Cr Rs. 2,082 Cr Rs. 100,620 Cr
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g & £ 3 § &8 5 3z § 2 3 8 58 8 3 8 & & 3 £ 5853858385885 3¢
Small Cap Mid Cap Large Cap

Benefit through the journey of Small Cap companies to Large Cap

Source: Bloomberg, The above chart and names of the stock is provided for illustration purpose only. Market Cap ason 1 : 9 Mar 09, 2: 31 Jul 10, 3 : 28 Aug 17, 4. Price movement is from 1 Aug 10 to 31 Aug 17, The
above information is for illustrative purpose only and it should not be considered as investment research, investment recommendation or advice to any reader of this content to buy or sell investments. The Fund may or
may not have any future position in these stocks. Past performance may or may not be sustained in the future.

X HsBe Mutal Fund
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What is a Multi Cap Fund?

Multi Cap Fund invest across market caps with defined allocation range

Multi Cap Fund Large Caps Mid Caps Small Caps
Large Cap >= 25% e Top 100 stocks ¢101st to 250t eBeyond 250"
_ ¢ Evolved stocks stocks
with a lower downeide risk and businesses with | | Emerging « Great growth
equipped to deliver better risk track record businesses potential
adjusted performance * Dominant big e Potential Large ¢ High volatility
players caps of and low
¢ Highly liquid in tomorrow liquidity
. markets ¢ High growth e Under
Flexible <= 25% potential researched
Flexibility to go overweight * Moc_:ierately * Potential multi
through dynamic exposure within liguid baggers
the market caps or invest in Debt
Securities & Money Market
instruments ,
Flexible

Invest in any market cap or Debt Securities
& Money Market instruments

Large Cap (25%) + Mid Cap (25%) + Small Cap (25%) + Flexible”™ (25%) = Multi Cap advantage

For illustration purpose only. ” Flexible — The fund can invest in any market cap or Debt Securities & Money Market instruments. The asset allocation and investment strategy will be as per Scheme Information
Document (SID). Large-caps are represented by the top 100 stocks on full market capitalisation basis & Mid caps are represented by the next 150 stocks based on full market capitalisation and Small Cap stocks beyond
250t stock based on full market capitalisation basis .

X HsBe Mutal Fund 21
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Bringing performance consistency with Multi Caps

Always keep winners on your side

Performance across Market Caps
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Chart representation - Large cap — S&PBSE Sensex, Mid Cap — S&P BSE Midcap, Small Cap — S&P BSE Small Cap index. Past performance may or may not be sustained in the future.

It can be seen historically, winners may change based on favourable or unfavorable market cycle

« Large Cap stocks have outperformed / fallen less in 2006, 2008, 2010, 2011, 2013, 2018, 2019 and 2022
* Mid Cap stocks have outperformed in 2012, 2015 & 2016

« Small Cap stocks were the best performers in the year 2005, 2007, 2009, 2014, 2017, 2020 and 2021

Multi Cap strategy has potential to perform in the different market cycles

Source: MFI ICRA, Data as on 31 Dec 2022

X HsBe Mutal Fund
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Multi Caps subject to low volatility

For better performance with low volatility

Multi Cap vs Large, Mid & Small Cap Index performance Volatility”
30
20.6
25
20 14.9 B NIFTY 500 Multicap 50:25:25 TRI
10.7
15 = Nifty 50 TRI
10 58 Nifty Midcap 150 TRI
° . . = Nifty Smallcap 250 TRI
0
5 1 Year 3 Years 5 Years 10 Years
mm Njifty 50 TRI Nifty Midcap 150 TRI
mmm Nifty Smallcap 250 TRI e NIFTY 500 Multicap 50:25:25 TRI

« Multi Cap index has delivered 20.6% CAGR over the 3 years and generated 14.9% CAGR over the last 10 years

+ Historically, Multi Cap Funds have delivered above average returns while keeping volatility at relatively moderate levels
« Exposure towards small and mid cap companies can increase the portfolio volatility

* Multi Cap Funds aim to reduce volatility with exposure to Large Cap companies

Multi Cap Funds have potential to deliver better risk adjusted performance

Source: MFI ICRA, Data as on 31 Dec 2022, Chart representation - Large cap — Nifty 50 TRI, Mid Cap — Nifty Midcap 150 TRI, Small Cap — Nifty Small Cap 250 TRI. Volatility = Standard Deviation for 1 year period, Index
computation using the free-float market capitalisation weighted method. Past performance may or may not be sustained in the future.
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Annexure
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Equrty Investment Process
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Stocks Coverage

450+ companies* covered across sectors & market caps

Large Cap Mid Cap Small Cap
Stocks Stocks Stocks

coverage - coverage - i
95%- 95%~

Sectors - Auto & Auto comps, Pharma & Healthcare, Paints, Media, Textiles, Consumer Staples, Consumer Discretionary, Durables and bldg materials, Real Estate, O&G Sugar Telecom, Capital Goods, Power & infra, Logistics, Tech Services,
Metals, Cement, Banks and lenders, Financial services, Chemical and Paper

*Large Cap: top 100 stocks on full market capitalisation basis; Mid caps - next 150 stocks based on full market capitalization; Small Cap: Stocks in Nifty 250 small cap index; 437 companies from NIFTY 500 TRI, remaining outside Nifty 500 TRI
Source: HSBC Mutual Fund
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Stocks Coverage

450+ companies* covered across sectors & market caps

GICS classification - Sectors Stocks in Coverage | Stocks in NIFTY 500 Index | % of Coverage

Financials 83%
Information Technology 28 34 82%
Materials 73 87 84%
Consumer Discretionary 72 79 91%
Energy 11 11 100%
Consumer Staples 26 33 79%
Industrials 71 79 90%
Health Care 48 49 98%
Utilities 14 17 82%
Communication Services 13 17 76%
Real Estate 11 11 100%
Total 437* 501 87%

Source: HSBC Mutual Fund; *437 companies from NIFTY 500 Index; remaining outside NIFTY 500 Index
PUBLIC



Equity - Investment Approach

Guiding principles that drive Investment philosophy and approach

Investment Active fund Research based
mandate management stock selection
¢ Ensures that the fund ¢ Focus and conviction on ¢ Focus is on identifying
manager adheres to the long-term business stocks with
investment style stated in fundamentals e Strong business
the prospectus e Coupled with disciplined fundamentals,
yet active fund * Better growth prospects
management generate and
superior long-term e Undervalued relative to

performance their intrinsic worth

Source: HSBC Mutual Fund
PUBLIC

Robust risk

management

¢ A robust framework for
evaluating, monitoring and
managing various risks are
an integral part of the
investment process

28



Equity - Investment Process

Power of SAPM - Equity investment process comprises three stages

w S WA
Selection Analysis of
of Ideas Companies

Stock Selection

® rv

Portfolio creation and
Monitoring

mmm) Stock Analysis Quality ESG  Valuations mmm) Portfolio creation and monitoring

Identify potential ideas When buylngbaugili]selgsess, know the Implementation

¢ Strong in-house research coverage
e Filters / screens
¢ External Research

¢ Meet industry experts, competitors,
suppliers, regulators

¢ |dentify secular opportunities
¢ |dentify industry cycle inflection points

Source: HSBC Mutual Fund

¢ Quality of business
¢ Attractiveness of business
¢ Competitive advantage & Disruption risk
* Management performance record

¢ Environmental, Social & Governance
¢ Corporate governance track record
¢ Environmental / Sustainability practices
¢ Stakeholder impact

¢ VValuations
¢ PE, EV/EBITDA, balance sheet strength
¢ Risk — reward evaluation

PUBLIC

¢ Scheme objectives —
¢ Growth,
¢ VValue or
¢ Blended
¢ Stock and sector diversification

¢ Risk identification — Concentration,
liquidity, market cap and tracking error

* Monitoring economic and business
trends

¢ Investment Committee discussion
¢ Portfolio performance review

29



Fund Managers Profile

- s

ol e

Mr. Venugopal Manghat
ClO - Equities, Fund Manager

Mr. Venugopal Manghat: Fund Manager for HSBC Multi Cap Fund

He has an experience of 29 years in Indian equity markets. Prior to becoming CIO
Equities at HSBC Asset Management, he was Head Equities at L&T Investment
Management.

Before that he was Co-head of Equities at Tata Asset Management. He started his
career as a research analyst on the sell side before joining Tata Asset
Management. He holds a Bachelor of Mathematics degree and an MBA in Finance.
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Market Update
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India — reforms to support high growth

Business Reforms , Infrastructure, Technology, Sustainable Energy

Production Linked
Incentives

¢ Financial incentives
worth USD 26 Bn to
promote domestic
production in 14
sectors

X HsBe Mutal Fund

&1

Ease of Doing

Business

¢ 79 positions jump in
rank over 5 years, in
World Bank's Ease of
Doing Business
ranking;

* among top 5
economies for ease of
starting new business;
reduce numerous
compliances to
improve industrial
ecosystem;

¢ Single Window Digital
platform for investor
approvals

Q

e-Rupee

e 15t official digital
currency of India
launched

PUBLIC

Technology-led

Energy Commitment Startups across

Sectors
e Meet 50% country’s e e.g. Fintech,
energy requirements e Edtech,
using renewable energy * Agritech
SOLIEES (93 202 * 10x increase in total
* Net Zero emissions by investments
2070

Source: New India Factbook, India at Davos 2022-23; EY India@100 report



Disclaimer

This document has been prepared by HSBC Asset Management (India) Private Limited (HSBC) for information purposes only with an intent to provide
market overview and should not be construed as an offer or solicitation of an offer for purchase of any of the funds of HSBC Mutual Fund. All information
contained in this document (including that sourced from third parties), is obtained from sources, which HSBC/ third party, believes to be reliable but
which it has not been independently verified by HSBC/ the third party. Further, HSBC/ the third party makes no guarantee, representation or warranty
and accepts no responsibility or liability as to the accuracy or completeness of such information. The information and opinions contained within the
document are based upon publicly available information and rates of taxation applicable at the time of publication, which are subject to change from time
to time. Expressions of opinion are those of HSBC only and are subject to change without any prior intimation or notice. 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
financial advice regarding the appropriateness of investing in any securities or investment strategies that may have been discussed or recommended in
this report and should understand that the views regarding future prospects may or may not be realized. Neither this document nor the units of HSBC
Mutual Fund have been registered in any jurisdiction. The distribution of this document in certain jurisdictions may be 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. .

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.

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