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= U.S. equities ended flat, MoM; while the longest government shutdown on record came to an end on Nov 2025. 13, US stocks
witnessed elevated amount of volatility as megacap tech stocks started to underperform on bubble related worries. Over the
month, Heath Care outperformed in a sign of traditional defensive allocations whereas the Technology sector suffered in
comparison. On a WoW basis, sentiment swiftly changed following the release of the Fed's Beige book and with traders starting
to bet on a nearly 80% probability that the Fed will cut interest rates at its meeting on 10-Dec.

= Inthe UK, FTSE 100 Index ended the month flat, but has been flat-to-positive for b-successive months, despite the volatility
around the UK Budget.

= InJapan, the Nikkei lost 4.1% MoM in Nov, one of the worst monthly performance since Mar'25. Selloffs in tech-related stocks
have dragged on the gauge as caution over companies’ large-scale Al investments fueled worries that their stock prices had run
too far (Bloomberg).

= Elsewhere in Asia, South Korea equities snapped 2M winning streak amid foreign outflows on Al/tech-related sell-off.

= For India, uptrend in equities continued despite the volatility around US-India trade deal, a weaker INR as well as modest foreign
inflows at ~US$ 430 mn {data from 1-27 Nov).

= |Indonesia meanwhile recorded higher MoM gains owing to return of foreign inflows and a status-quo on rates by Bank of
Indonesia bolstered currency.

DMs _Nov-25 | W-0-W chg (%) M-0-M chg (%) 3 Mnth chg (%) 6 Mnth chg (%) Y-o-Y chg (%)
us 6,849 0.1 6.0 15.9 13.5

UK 9,721 1.9 0.0 5.7 10.8 17.3
Germany 23,837 3.2 05 | os  ImZN 0 as
France 8,123 1.8 0.0 5.4 4.8 12.3
Japan 50,254 31.5
Switzerland 12,834 1.6

Australia 8,614 2.3

Italy 43,357 1.6 0.4 2.2 8.2 29.8
Spain 16,372 3.5 2.1 9.6 15.7 40.6
Portugal 8,111 3.8 9.8 26.4
Greece 2,083 2.6 138 [ags |
EM Asia Nov-25 W-0-W chg (%) M-0-M chg (%) 3 Mnth chg (%) 6 Mnth chg (%) Y-o-Y chg (%)
China 3,889 14 47 03 162 16.9
India 85,707 0.6 2.1 6.6 5.2 7.4
Indonesia 8,509 i_ 10.0 18.6 19.6
Malaysia 1,604 -0.3 1.9 6.4 0.6
Philippines 6,022 0.4 1.6

South Korea 3,927 1.9

Taiwan 27,626 -2.1 14.8 29.4 24.1
Thailand 1,257 0.2 1.0 9.4

Singapore 4,524 1.2 2.2 5.8 16.2 21.0
Hong Kong 25,859

EM Americas Nov-25 W-0-W chg (%) M-0-M chg (%) 3 Mnth chg (%) 6 Mnth chg (%) Y-o-Y chg (%)

Argentina 3,026,470 0.8 34.0
Brazil 159,072 12.6 16.1 26.6
Chile 10,129 gl 13.5 25.9

Colombia 11,902

Mexico 63,597 2.8 8.0 9.9 27.7
Venezuela 1,552

EM Europe Nov-25 W-0-W chg (%) M-0-M chg (%) 3 Mnth chg (%) 6 Mnth chg (%) Y-o-Y chg (%)
Hungary 109,453 2.0 5.5 14.4

Polland 111,867 0.3 7.6

Romania 22,843 1.0 1.4 38.9
South Africa 110,959 1.2 1.6 8.9 17.6 31.3
Turkey 10,899 20.8

Ukraine 459

Source: Bloomberg; Data as of November 28, 2025 (or last working day, whichever is the last reported data)
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= DM sovereign yields displayed mixed trends, MoM; the US yields softened by 6bps on rising expectations of a US Fed rate cut at
the Dec policy. Expectations shifted following the release of the US Fed's Beige book which indicated that the labour market
conditions were subdued. Commentary by US Fed speakers too fuelled the cut expectations.

= |nthe UK, yields were modestly higher MoM; but dropped sharply WoW following the release of the UK Budget. UK yields rallied
as the Debt Management Office (DMO) would skew gilt issuances towards shorter-dated debt (post the budget) and that the
long-dated gilts would make up about 9.5% of the newly issued debt, compared with 20% announced in Mar'25 (Bloomberg).

= |nJapan, yields jumped MoM amid rising fiscal worries, more so with recent news that the cabinet approved Friday a ¥18.3
trillion ($117 billion) extra budget to fund the largest round of fresh spending in a stimulus package since the scaling back of
pandemic restrictions. Of that total, ¥11.7 trillion will be covered by fresh debt, according to the Finance Ministry. Also, Japan
plans to increase its issuance of short-term debt to help finance Prime Minister’s economic package - a move that comes as
markets grow uneasy about fiscal discipline and upward pressure on super-long yields {Bloomberg).

= Indonesia yields hardened following a pause on rates by BI, fiscal worries and third consecutive month of foreign outflows. In
Nov, Flis sold ~US$ 341 mn (as of Nov. 26), which although, lower than the previous two months, remained a drag.

= India bond yields ended modestly better in Nov'25. A near-0% inflation for Oct'25 increased expectations of a rate cut on b-Dec,
which somewhat reversed following the stronger than expected GDP growth of 8.2% for Q2FY26. The RBI's on-screen purchases
of govt. securities lent some support to sentiments, but participants continue to await firm news on outright OMO purchases.

Yield (%) Change in bps

Nov-25 W-0-W chg M-o-Mchg 3 Mnthchg 6 Mnthchg Y-o-Ychg

4.44 3 -21 20
2.67 -1 6 -4 19 60

3.38 51
1.80
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4.51 18
3.37 -6 2 -19 -8 12
3.14 5 2 -17 7 37
2.98 4 1 -17 3 47
3.26 3 3 -13 5 38

W-0-W chg M-0-Mchg 3 Mnthchg 6 Mnthchg Y-o0-Ychg

EM Americas W-0-W chg M-0-Mchg 3 Mnthchg 6 Mnthchg Y-0-Ychg

W-0-W chg M-o-Mchg 3 Mnthchg 6 Mnthchg Y-o-Ychg

Source: Bloomberg; Data as of November 28, 2025 (or last working day, whichever is the last reported data)
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Currency Markets

Dollar index gained against major currencies on Fed rate cut expectations which reduced materially following the release of the
US Fed FOMC minutes. However, it soon retreated post the release of the beige book which quickly changed street expectations
on 10-Dec policy move by the Fed.

In EMs, the trends are mixed; with the Indian Rupee witnessing sharp two-way gyrations in the levels owing to the Central Banks’
intervention in the FX market. The RBI is likely to have sold dollars in the spot and a bit lagged data shows that the RBI’s short
dollar forward book increased further, in Oct’25 . In Nov, it touched the new intra-month low, the currency is hovering around
those weaker levels. With a higher goods trade imbalance and thinner FIl inflows ~US$ 430 mn continued to weigh on currency.

South Korean Won underperformed all Asian peers amid dollar demand and foreign selling. The finance ministry said the govt.,
the Bank of Korea (BoK) and the NPS have formed a group to discuss measures. A pause on rates by BoK supported a tad, WoW.

DMs Nov-25 W-0-W chg (%) M-0-M chg (%) 3 Mnthchg (%) 6 Mnthchg (%) Y-o-Y chg (%)
Dollar Index 99.46 0.4

UK 1.32 1.0 -0.3 -2.1 -1.7 4.3
Germany 1.16 0.7 -0.5 -0.7

France 1.16 0.7 -0.5 -0.7

Japan 156.18 0.1

Switzerland 0.80 0.5 -13 -0.3

Australia 0.66 _ -0.5 0.3 1.9 0.8

EM Asia Nov-25 W-0-W chg (%) M-o-Mchg (%) 3 Mnthchg (%) 6 Mnthchg (%) Y-o-Y chg (%)
China 7.07 2.4
India 89.46

Indonesia 16,660.00

Malaysia 4.13

Philippines 58.64

South Korea 1,467.30

Taiwan 31.40

Thailand 32.20

Singapore 1.30 3.6
Hong Kong 7.79 -0.2 0.1 0.7 0.0

EM Americas ”ngv:ZwSH W-0-W chg (%) M-0-M chg (%) 3 Mnth chg (%) 6 Mnth chg (%) Y-o-Y chg (%)
Argentina 1,450.07 1.6

Brazil 5.33 1.3 1.5 6.7 12.9
Chile 928.05

Colombia 3,749.88 F
Mexico 18.30 11.7
Peru 3.36 11.5

EM Europe Nov-25 W-0-W chg (%) M-0-M chg (%) 3 Mnthchg (%) 6 Mnthchg(%) Y-o-Y chg (%)
Hungary 328.98 12 _ 19.0
Polland 3.65 0.8 -0.6 11.7
Romania 4.39 0.7 -0.6 -1.1 1.9 7.5
South Africa 17.11 1.6 0.3 4.8 5.8
Turkey 42.49

Ukraine 42.27

Source: Bloomberg; Data as of November 28, 2025 (or last working day, whichever is the last reported data)
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Commodity Markets

= Crude Oil prices softened, MoM amid oversupply. The OPEC+ meet on 30-Nov comes in the milieu of a fresh U.S. effort to broker
a Russia-Ukraine peace deal, which could add to oil supply were sanctions on Russia to be eased (Bloomberg). Oil prices were
headed for a fourth consecutive monthly loss early on Friday as a data center glitch forced CME Group to halt trading in futures
and options, disrupting oil futures trades as well as equities, bonds, and foreign exchange.

= In the commodity space, the metals — gold & silver - continued to add to gains in Nov; Gold is on track to end Nov with its fourth
monthly gain. Silver also has advanced due to optimism around a potential US monetary policy easing.

= Metals surged in volatile trading on Friday, with silver and copper prices soaring, after a chaotic hours-long outage on CME
Group’s Chicago Mercantile Exchange.

Commodities Unit Nov-25 W-0-W chg (%) M-o-M chg (%) 3 Mnthchg (%) 6 Mnthchg(%) Y-o-Y chg (%)
FTSE Core Commodity

Excess Return Index Index = 13 :0:3 03 38 5.1
NYMEX WTI Crude UsD/bbl. 59 -0.8 -2.1 -7.5 -2.1 -10.96
ICE Brent Crude USD/bbl. 62 0.7 -1.7 -6.7 -1.5 -11.4
NYMEX Gasoline USd/gal. 182 -1.2 -0.4 -2.8 3.7 -0.76
NYMEX Heat Oil USd/gal. 230 -6.1 -1.5 13 10.7 5.21
ICE Gasoil usp/MT 686 -3.7 -1.0 5.7 14.1 4.7
NYMEX Nat. Gas USD/MMBtu 5 39 17.1 17.0 0.0 9.98
Spot Gold USD/troy ounce 4,239 4.3 7.3 24.1 29.0 60.7
Spot Silver USD/troy ounce 57 13.0 20.1 44.7 71.3 87.0
Spot Platinum USD/troy ounce 1,671 9.8 5.1 22,5 54.5 78.7
Spot Palladium USD/troy ounce 1,455 5.4 3.7 313 50.6 48.3
Spot Aluminium $/metric tons 2,842 3.2 -1.7 8.8 15.1 10.5
Spot Copper $/metric tons 11,234 4.2 1.9 15.4 16.9 26.4
Spot Zinc $/metric tons 3,280 5.0 1.6 18.1 23.0 7.3
LME Nickel 3 month forwar $/metric tons 14,829 2.6 3.1 -2.8 -1.2 -7.7
LME Lead 3 month forward $/metric tons 1,981 -0.3 -2.2 -0.2 -0.1 -3.7
LME Tin 3 month forward $/metric tons 39,161 6.1 7.7 12.5 23.8 38.9
Generic 1st'W ' Future ~ USd/bu. 531 0.8 0.4 4.1 0.1 -1.3
Generic 1st 'RR' Future USD/cwt 10 0.4 -2.0 -12.5 -25.3 -33.6
Generic 1st 'C' Future usd/bu. 436 2.1 0.8 13.0 -3.4 4.8
USD Crude Palm Oil Jul24 _ USD/MT 981 0.9 5.1 -8.0 - -

Source: Bloomberg; Data as of November 28, 2025 (or last working day, whichever is the last reported data)
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= Bank of England officials held interest rates steady in a narrow vote while keeping the door open to a December cut. The decision
marked a break from the quarterly pace of easing the BOE has maintained since August 2024, with the BOE altering its guidance
to state that rates are “likely to continue on a gradual downward path.”

= Australia's central bank held its key interest rate steady at 3.6% as expected by most. Governor signaled that a combination of
lingering inflation pressures and a steady job market raised the bar to further easing. The RBA's quarterly macroeconomic forecasts
showed core inflation is expected to climb above the top of the 2-3% target through mid-2026, while the labor market is likely to
remain broadly stable.

= In Sweden, the Riksbank held its key interest rate at 1.75%, with officials saying, “the policy rate is expected to remain at this level
for some time to come" to help strengthen economic activity and stabilize inflation.

= Brazil's central bank held its key interest rate unchanged at 15% for a third straight meeting and stated that leaving the interest
rate at its current level will be enough to ensure the convergence of inflation to the target.

* In Mexico, Banxico reduced its benchmark interest rate by 25bps to 7.256%. It signaled room for another cut as weak economic
data fuels recession fears.

*= Malaysia's central bank left the overnight policy rate at 2.75% as it considers the policy stance to be "appropriate and supportive
of the economy amid price stability.”

= The People's Bank of China kept its one-year loan prime rate at 3% and the five-year loan prime rate at 3.5%. This is the sixth
straight month the central bank kept the loan prime rate (Bloomberg).

* Bank Indonesia (Bl) held the Bl-Rate at 4.75% to support the rupiah and attract foreign inflows amid rising global uncertainty. The
decision to keep the key rate steady could support the rupiah, which has weakened against the dollar this year, and signals room
for further cuts. Bl Governor said they will continue to look for room to lower the rate further given expected stable inflation and
the need to boost economic growth. (Bloomberg).

= South Africa's central bank cut the benchmark interest rate by 25bps to 6.75% as it trimmed its inflation forecasts following the
formal adoption of a 3% inflation target. The central bank's Governor said members agreed there was scope to make the policy
stance less restrictive in the context of an improved inflation outlook. The cut is expected to boost economic growth, with growth
estimated at 1.3% in 2025, and support higher long-term economic growth and job creation (Bloomberg).

= US Fed FOMC Minutes of the Oct. 28-29 FOMC meeting indicate "many" participants thought it wouldn't be appropriate to cut
rates at the Dec. 9-10 meeting - more than the "several" who believed "it could well be" an appropriate move. Meanwhile, staff
revised up their growth forecast for next year and lowered their unemployment projection. Beige book release has increased the
rate cut probabilities, pushing dollar and US yields lower.

Country / (o] Policy 3M

Next Mtg.
Region YoY% Rate Change ex &
Australia 3.2% 3.60% -25 9-Dec
U.K. 3.6% 4.00% 0 18-Dec
u.s. 3.0% 4.00% -50 11-Dec
New Zealand 3.0% 2.25% -75 18-Feb
Canada 2.2% 2.25% -50 10-Dec
Euro zone 2.2% 2.15% 0 18-Dec
Japan 3.0% 0.50% 0
South Korea 2.4% 2.50% 0 15-Jan
Brazil 4.7% 15.00% 0 11-Dec
China
0.2% 3.00% 0
(1Y Prime Rate)*| S S A N
India 0.3% 5.50% 0 5-Dec
Indonesia 2.9% 4.75% -50 17-Dec
South Africa 3.6% 6.75% -25 29-Jan
Philippines 1.7% 4.75% -50 11-Dec

Note: US Fed meet on 10-Dec; as per IST it’s 12:30 AM IST, hence 11-Dec

Source: Bloomberg; Data as of November 28, 2025 (or last working day, whichever is the last reported data); Note: Above table dates as per IST; *China 1Y Prime Rate is used;
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Disclaimer: This document has been prepared by HSBC Asset Management (India) Private Limited
(HSBC) 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.

The above information is for illustrative purposes only. The sector(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.

© Copyright. HSBC Asset Management (India) Private Limited 2022, ALL RIGHTS RESERVED. HSBC
Mutual Fund, 9-11th Floor, NESCO - IT Park Bldg. 3, Nesco Complex, Western Express Highway,
Goregaon East, Mumbai 400063. Maharashtra. Website: www.assetmanagement.hsbc.co/in

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