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This document is distributed by HSBC Asset Management and is only intended for professional investors as defined by 

MIFID. The information contained herein is subject to change without notice. All non-authorised reproduction or use of this 

commentary and analysis will be the responsibility of the user and will be likely to lead to legal proceedings. 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 commentary and analysis presented in this document reflect 

the opinion of HSBC Global Asset Management on the markets, according to the information available to date. They do not 

constitute any kind of commitment from HSBC Global Asset Management. Consequently, HSBC Global Asset Management will not 

be held responsible for any investment or disinvestment decision taken on the basis of the commentary and/or analysis in this

document. If necessary, investors can refer to the complaints handling charter available in the banner of our website. Please note 

that the distribution of the product can stop at any time by decision of the management company. 

The performance figures relate to the past performance which should not be seen as an indication of future returns. The 

capital invested in the fund can increase or decrease and is not guaranteed. Future returns will depend, inter alia, on 

market conditions, fund manager’s skill, fund risk level and fees.

SRRI: 6 out of 7. The rating is based on price volatility over the last five years, and is an indicator of absolute risk. 

Historical data may not be a reliable indication for the future.The rating is not guaranteed to remain unchanged and the 

categorisation may shift over time. The lowest rating does not mean a risk-free investment. Do not run any unecessary risk. 

Read the Key Investor Information Document. 

Source: MSCI, the MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form 

and may not be used as a basis for or a component of any financial instruments or products or indices. None of the MSCI information 

is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision

and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future 

performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information 

assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related 

to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties 

(including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and 

fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI 

Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or 

any other damages. (www.msci.com).

The fund presented in this document may not be registered and/or authorised for sale in your country. The performance figures 

displayed in the document relate to the past and past performance should not be seen as an indication of future returns. It is 

important to remember that the value of investments and any income from them can go down as well as up and is not guaranteed.

Capital is not guaranteed. Where overseas investments are held the rate of exchange may cause the value 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 established

markets. Funds that invest in securities listed on a stock exchange or market could be affected by general changes in the stock 

market. The value of investments can go down as well as up due to equity markets movements. “Swing pricing” is a price adjustment 

mechanism intended to protect the unitholders, or shareholders, of a collective investment undertaking (UCI) against the transaction 

costs borne by this UCI due to new subscriptions or new buyouts. These transaction costs include, but are not limited to, broker

commissions (for equities), the spread between the bid and ask prices (for interest rate products), taxes on financial transactions, 

fees transactions taken by the depositary, etc. The fund has a redemption threshold (gate), the level at which the manager of an

undertaking for collective investment in transferable securities can stagger the redemption of securities instead of proceeding 

immediately.






