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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. Some of the statements contained in this document 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 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. 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 document 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: 

◆ In Argentina by HSBC Global Asset Management Argentina S.A., Sociedad Gerente de Fondos Comunes de Inversión, Agente de 

administración de productos de inversión colectiva de FCI N°1;

◆ In Australia, this document 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 

document 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;

◆ 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;

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 document 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 document 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. 
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