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India’s Tech-tonic Shift: From DPI to Al

Can India Leverage its Talent, Data, R&D, and ‘Frugal Innovation’ to Get Ahead in the Al Race?
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Highlights: From launching successful space missions on a budget and landing on the dark side
of the moon, to digitalising the Indian economy with its unique Digital Public Infrastructure (DPI)
and unlocking new engines of growth — India’s tech innovations in the last 10 years have been
nothing short of a tech alchemy - transforming the nation and pushing out its productivity frontier.
The rollout and rapid adoption of DPI, aka, the ‘India Stack’ unlocked the economic primitives of
Identity, Data and Payments and democratised tech across India’s population, making it the third
most digitalised nation, with the third biggest start-up ecosystem in the world. But technology
seldom stays still. India now finds itself in the midst of a global “Al arms race”, led by the US and
\\ China. In this new digital world order, India can’t afford to become a laggard. But does India have
what it takes to be at the forefront of this global Al race? Can India develop its own Al model?
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Neha Sahni

Director - Global Market @ Recentrise of cheaper & efficient models like DeepSeek has shown that in this Al race,
Strategist, Chief Investment brains will conquer the brawn. As such, ‘distilling’ the already exiting opensource Al
Office, HSBC Global Private models to develop an indigenous Indian Al model & localised applications is the way to go.

Banking and Wealth

€ Thanks to DPI, we belisve India already has the basic building blocks in place. With one of the
most thriving start-up ecosystems in the world already deploying Al powered tools in their
core services, the scope for India to build its own Al model and develop its unique applications
has widened. If India manages to: a.) Upskill, nurture, and retain its indigenous Tech talent;
b.) Create a public repository of its unleveraged Data pools; c.) Up its Al R&D capabilities;
and finally, d.} Top it all with its secret sauce of ‘Frugal Innovation’, it should be able to
develop its own Al model and potentially become an Al applications hub. In addition, India’s
ability and focus on developing its own renewable sources of energy like solar, wind and
nuclear power should add to its energy security and self-reliance - an absolute essential in this
global Al race.

€ By taking such a strategic, comprehensive, and multi-pronged approach to addressing gaps in
its Al ecosystem, we believe — India - already a tech superpower in its own right, can make yet
another ‘tech-tonic’ shift in its journey of innovation - this time from DPI to Al If this
happens, Al will be able to turbocharge the benefits of its Digital Public Infrastructure and
unleash enormous economic and social positives at scale. As such, Al is estimated to
contribute $1trn to India’s GDP by 2027 and create over 30 million jobs®.

€ Inthis report, we deliver actionable insights on how to best leverage the domestic
opportunities created by India‘s tech revolution thus far and the new opportunities that
advancements in Al could offer, especially in sectors like India’s digital consumption,
financials, and healthcare. Our investment themes on the Rise of India and ASEAN and Power
up Asian Shareholder Returns capture these investment opportunities well.
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With DPI, India managed to democratise technology cross its population scale in the last 10 years
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With the rollout and rapid adoption of a unique model of
Digital Public Goods called the ‘India Stack’ or the DPI,
India managed to unlock the economic primitives of
Identity, Data and Payments in the last decade.

Also nicknamed as the ‘JAM trinity’, India’s DPI offered
an innovative interlinking of:

e Jan Dhan i.e. setting up low-cost bank accounts
for millions of unbanked Indians, fostering
financial and social inclusion.

e Aadhar - the digital identity of each Indian; &
e The mobile phone number of each individual.

This reduced frictions in the system and positioned India at
the forefront of the internet age. Thanks to the APIs and
the interoperability of India Stack, new business models
solving pain points unique to India have come to the fore
and have stoked new age entrepreneurship. Rising smart
phone penetration, the availability of low-cost data and
seamless connectivity of bank accounts and domestic
payment systems (like UPI) on individuals’ mobiles has
democratised technology for Indians. It revolutionised
India’s e-commerce and digital consumption, and in doing
so, pushed out India’s productivity frontier and put it on a
virtuous path of steady structural growth. It's not surprising
therefore that the ‘State of India's Digital Economy (SIDE)
2025' report, has ranked India as the world's third most
digitised nation, following the United States and China.
As such, India's digital economy is growing at twice
the pace of the overall economy and projected to become
one-fifth of the country's economy by 2029'. It is therefore
quite clear that India’s digital transformation has rapidly
redefined its economy and its global standing.

Smart phone penetration has rapidly risen in India...
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...resulting in rapid growth of internet users.

Active internet users in India (in millions)

1030
900

760
620 690
570
460

350
190

130
60

2009 2011 2013 2015 2018 2019 2020 2021 2022 2025e 2030e

Sources: Bloomberg, Go, HSBC Global Private Banking, April 2025.

But both in life and in tech, standing still means
getting left behind. This is especially true in an era of
global Al race which is getting competitive by the day, with
new and innovative Al models originating from both the US
and China. The key question is, how can India leverage its
existing digital strength and convert it into Al readiness?
Although India has made strides in securing some pieces
of its Al puzzle, it is yet to focus on the other missing
pieces. Let us explore what has India done so far and what
else does it need to do:

What has India done in the Al space thus
far?

e India has focused on procuring Al hardware:
Having already secured 10,000 GPUs through
Public-Private Partnerships, in February 2025,
India’s Ministry of Electronics and Information
Technology (MeitY) committed to enhancing the
available compute capacity to over 18,000 GPUs.
These will be made available to start-ups and
researchers at academic institutions.

e India’s need for language tech has driven
innovation in Indic language Al: India is a
unigue country where lanugage and food change
every 50 kilometers. In a land of hundreds of local
languages, and 22 official languages, knowledge
sharing and upskilling are a formidable challenge.
For example, the need for a rural Indian farmer to
be able to speak to his phone in his own language
and get the best information about farming,
weather etc., and therefore improve his output is
one of India’s unique painpoints that Al enabled
language tech can solve. Therefore, India is
prioritisng the development of its own indigenous
Al applications focused on knowledge sharing in
the form of Natural Language Processing
(NILP), wherein vernacular language translation
systems are used to develop and launch e-courses
in regional languages and dialects. This should

massively improve India’s educational sector. A
key example of this is the Indian government’s
MeitY's launch of the Digital India ‘Bhashini’
initiative, which aims to develop speech-to-
speech machine translation systems for various
Indian languages and dialects while establishing a
Unified Language Interface (ULI) to provide Al-
driven language solutions. Through this Bhashini
platform, it facilitates voice-based access and
supports content creation in 22 Indian languages.
By collaborating with over 70 research institutes,
Bhashini has developed advanced language Al
models that host over 350 Al-based tools,
including Automatic Speech Recognition (ASR),
Machine Translation (MT), Text-To-Speech (TTS),
and Textual Language Detection, covering more
than 17 languages.

But, is a focus on just developing Al
applications enough?

What else does India need to do to build its own Al model
and achieve its ambition of developing an Indian ‘Al stack’?

While India’s digital transformation has rapidly redefined its
economy and its global standing, research shows that it has a
sizeable ground to cover in this Al race. Among the G32
countries, it ranks only 11™ in Al research and 16™ in Al
infrastructure’.

So, to get ahead in Al, the Indian government launched
India’s National Al Mission (NAIM) in 2024, which highlighted
that success in this Al race requires multiple pieces of the Al
puzzle to be in place. It laid out seven vital elements that India
needs to build its ‘Al stack’: Computing/Al infrastructure,
data, talent, R&D, capital, algorithms, and applications®.
However, the focus thus far has mainly been on securing Al
hardware/chips and building Indic language models®.

If India wishes to achieve its Al ambition, we believe it will
need to prioritise three key enabling areas: Data, Talent and
Al Research” and deploy its secret sauce of “Frugal
Innovation” throughout its Al journey:

1. Data: With data being the ‘oil’ for Al models, the
demand for Al-ready, sovereign data infrastructure is
accelerating in India. Despite being the world's third
largest digital economy and generating copious
amounts of raw digital transactions data, India lacks
well structured, regularly updated datasets. India
specific data remains siloed, unstructured, and
untapped. India therefore needs to find ways to
unlock its unique data advantage by proliferating its
multilingual data and by leveraging India-specific
datasets®. We think building a ‘digital public
repository’ of Indic language data sets that allow
Indian companies to train India-specific Al models
and build applications for Indian customers and
businesses is the need of the hour.
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2.  Tech Talent: While India has one of the largest
Science, Technology, Engineering and Mathematics
(STEM) graduates’ pool, fixing its talent gap in Al,
especially when it comes to the quality and job
readiness of Indian engineering graduates is
critical. Parallelly, upskilling India’s existing IT
workers into becoming an Al-enabled workforce
remains a key challenge for India’s tech industry.
Furthermore, India’s “brain-drain” issue persists
because of the allure of better Al ecosystems and
commercialisation opportunities in the West. If India
is to produce the next wave of Al innovations for the
world, it needs to “reverse its brain-drain” and
continue to upskill its labour force to build an optimal
level of tech talent. This would include having
adequate number of Al-related R&D scientists; Al
developers & architects; and Al integrators who
possess sufficient knowledge of Al tools and
solutions and hence are able to integrate them in
corporate workflows.

Fortunately, global corporates are now joining hands
with the Indian government to provide
complementary support in its policy initiative to Al-
educate the Indian youth. For example, Microsoft's
ADVANTA()GE INDIA initiative, aims to train 10
million Indians in Al by 2030. The IndiaAl Mission
has also launched its “YuvAi” Initiative for skilling
and capacity building in collaboration with the All
India Council for Technical Education (AICTE). Such
advanced skill development in Al should also
enhance India’s Al research capabilities.

3. R&D: India needs a research ecosystem that fosters
Al R&D. To this effect, it's heartening to see Indian
government’s commitment to building several
Centres of Excellence {CoEs). These will essentially
be Al labs that will function as innovation hubs
where government-backed institutions, corporate
research divisions, and academic experts work in
collaboration to develop foundational models with
practical applications. Recent initiatives like the
“One Nation One Subscription” which provide
free access to world's top journals and hub-and-
spoke models like PAIR (Partnerships of Accelerated
Innovation and Research) are steps in the right
direction, but more needs to be done. By
encouraging private sector firms to invest in Al R&D
and forging industry-academia partnerships with
global tech firms; and incentivising researchers to
commercialise their research, India could deliver
cutting-edge Al R&D of India-centric Al applications.

If India manages to establish an Al ecosystem that has the
right talent; availability of quality data sets; and Al R&D and
deliver all three with a hearty splash of its secret sauce of
‘Frugal innovation’, we believe India should be able to
achieve its ‘Al stack’, i.e. develop an indigenous Al model,
plus the applications that boost local businesses. This could
turbo charge the DPI and unleash enormous economic and
social benefits across the scale of Indian population.

India’s focus on renewables for meeting the
future Al energy needs

Another key element of building a sound Al ecosystem is
building energy adequacy, self-reliance and energy security.
In recognition of the upcoming energy needs of Al, India is
simultaneously investing in expanding its renewables
capacity - i.e. solar, wind and nuclear power.

In the last decade, India’s renewable energy production
has gone up from 26% to 46 % of India’s energy mix
(Source: Bloomberg). With 300+ sunny days per year, and a
large coastline for wind power, harnessing solar and wind
energy are enabling the country to increase its renewable
energy production.

In addition, India aims to expand its nuclear energy capacity
to 22,480 MW by 2031-32 and is therefore focusing on the
research and development of Small Modular Nuclear
Reactors (SMRs). In the February 2025 budget, India’s
Finance Minister allocated Rs 20,000 crores (~$2.4bn) for
SMR research and development, alongside opening the
nuclear energy sector to private players, with an ambitous
target of adding at least TO0GW of nuclear capacity by 20476,
This presents an opportunity for experienced US private
players to collaborate with Indian agencies in developing,
building, and operating SMRs. As such, the SMR sector could
provide the necessary impetus to the India-US nuclear
collaboration, taking it to the next level.

But it's not just the Indian government’s policy and efforts
that will make this Al ambition a reality. India’s IT sector too
needs to pull its weight.

Renewables have grown in India’s energy mix
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So, what role does India’s IT sector need to
play in this Al race?

We think the Indian IT sector’s ‘outsourcing model’ is
ripe for disruption in the new Al world. While India has
come a long way from being the hub of outsourced call
centres of the 90s to now being the hub of outsourced global
professional services delivered via the GCCs (Global
Capability Centres), to get ahead in the global Al race, India
needs to now move on from being the world's back office.

For India’s $263 billion IT services sector?, change is
imminent, and the big moment of disruption is upon it. In the
past, India’s IT companies charged for inputs such as the
time and people involved in a project. This allowed for linear
scaling of IT services. But in the new Al-led world this old
Indian tech business of IT outsourcing model needs to
dramatically change from being input-based to becoming
more output and outcome-based.

We think India’s IT sector needs to breakout of its existing
revenue model and reinvent itself from currently being a
provider of outsourced IT services to becoming one of the
world’s leading Al R&D hubs - one where Al innovations of
the future (similar to DeepSeek) emerge from. To achieve this,
India’s software makers will need to make their next products
and platforms ‘Al native’ by fostering internal innovation,
leveraging enterprise-grade open-source technologies, and
embracing cross-enterprise Al innovation through forging
partnerships with global payers in Al and cloud computing.
While the listed IT companies are yet to reposition, India’s
vibrant start-up ecosystem is ahead of the curve and is
doubling down on Al applications focused ventures. For
India’s start-ups, Artificial Intelligence is the new MVP — not
"Minimum Viable Product’ but rather the "Most Valuable
Player’.

India’s Al start-ups are building their own solutions on top of
western open-source LLMs to deliver enterprise applications,
agentic Al, and Al driven services. Investors in these
early/growth stage companies too are more interested in

Technology has reformed the Indian financial landscape
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Digital Banking

rapidly expanding Al applications and accepted use cases like
automating enterprise IT workflows, Paas (Platform-as-a-
Service) and agentic Al. As such, for the Indian start-ups, Al is
no longer a USP, it's becoming fundamental to all things
tech.

Opportunities for investors

We see attractive investment opportunities in India’s digital
economy, which is now likely to be further underpinned by
Al:

Digital Consumption: \With rising incomes; recent lowering
of income tax; access to quick-commerce on smart phones (a
unigue Indian model of local warehouses and operational
excellence enabling under 10 minutes delivery of most things,
from hot food to medicines and many more items); and a
growing consumer shift from price sensitivity to speed and
convenience, we see attractive investment opportunities in
the rising digital consumption in India. These quick-
commerce platforms have figured out a way to reach millions
of Indian customers in a cost effective and profitable manner,
and this trend is only just beginning, as the total addressible
market in Tier 2 and Tier 3 cities and beyond just keeps
growing with smartphones’ and internet penetration. In a
watershed moment demonstrating this growing importance
of India’s young internet firms, a well-known food delivery
and quick commerce platform was recently added to India’s
flagship BSE index.

Financials: Technology has transformed India’s financial
landscape. It has increased convenience, transparency and
accessibility of financial markets, while lowering costs. As the
GDP and per capita income grow, mobile access to
banking/fintech apps has grown. Indian households are
becoming much more aware of different ways of investing
and increasingly channelising their savings into productive
financial assets like equities and mutual funds. Unlike before,
Indian savers are fast becoming retail investors.

Present ways of Transacting
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Whilst financialisation of savings is increasing at one end
of the wealth spectrum, at the other end, availability of
systematic and clear transactional data via bank accounts/UPI
is facilitating accessibility and availability of credit via
formal banking channels. This is a game changer, especially
for those at the middle and lower end of the financial
spectrum who were earlier ineligible for formal credit and had
to borrow via informal channels. With financial services
penetration still low in India we expect the depth and breadth
of both non lending (Mutual funds, Asset Management
companies benefitting from domestic flows) and lending
(traditional banks and non-banking financial Corporations)
financial companies to grow in India.

UPI transactions’ volume has grown enormously,
making credit assessments easy
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Financial services products still have low penetration in
India
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Healthcare and diagnostics: With rising incomes and
standards of living, one sector that's likely to benefit from
Indians’ focus on quality of life and wellness is its healthcare
sector. India’s emphasis on Al marks a pivotal inflection point
for the future of diagnostics, treatment and medical research.
Pre-configured Al solutions are empowering healthcare
providers automate repetitive tasks and focus more on
patient care. Al powered digital pathology and medical
imaging solutions are improving diagnostics. Al is also being
used to process large volumes of data quickly and accurately
in scans like CT, MRI and X-rays. Large conglomerates are
integrating Al in the healthcare market, which is forecasted to
grow by 40.6% in 2025 and reach $1.6bn in 2025°.

When it comes to accessing healthcare in rural areas and
resolving the challenges like shortage of adequate healthcare
professionals in the most remote corners of India, Al is
proving transformational for India’s healthcare sector. The
government too is digitalising healthcare in India via the
National Digital Health Mission which aims to create a unified
health ID for every Indian citizen. Given the rising demand for
hospital care, regular health checks and diagnostics, we see
attractive opportunities in India’s healthcare sector.

Risks

If India is to meet its higher ambition of becoming a leading
Al power, it will have to make synchronised, collaborative and
concerted efforts in several directions, and fast. Any
roadblocks in accelerating its Al talent, a data repository and
Al R&D may relegate India to a minor role in this global Al
competition.

One of India’s missions is to develop “Al for All”. But the
digital divide in India, especially in rural areas still poses a
challenge to this ethos. Bridging this digital divide to ensure
Al-powered solutions reach all to create equitable social and
economic upliftment remains a real challenge. Whilst India
has managed to keep a cordial diplomatic relationship with
President Trump, US tariffs on chips produced in India could
hinder India’s semiconductor ambitions.

To Conclude..

The global Al race is on and may end up deciding which
nation leads the world order. Until recently, US big tech
dominated this race. But the emergence of DeepSeek has
shown that Al is no longer a one-horse race.

Being the third most digitalised nation in the world, India has
successfully displayed its capability in the past to surprise the
world and leapfrog tech innovation through implementation
of its own unique digital infrastructure. It's next challenge in
this journey of tech innovation is to make a shift from DPI
to Al.
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So, should India aim to develop its own Al model? Of
course, it should. Al is India’s next trillion dollar opportunity.
What favours India at this juncture is that this Al race has
only just begun and is wide open to those players who
strategise and use their resources wisely.

But given the resource constraints, can India develop
its own Al model? We think it can. At the end of the day,
the rise of cheaper Al models like DeepSeek have shown that
this race may not necessarily be won by those can throw
money at the problem, but rather by those who adapt,
innovate frugally, find scalable implementations, bring real life
Al use cases to the fore and democratise Al applications.

By taking a strategic, comprehensive and multi-pronged
approach to addressing gaps in its Al ecosystem —i.c.,
Tech, Data and R&D - and topping it all up with its secret
sauce of ‘Frugal Innovation’, we believe, India, already a tech
superpower in its own right, can make yet another ‘tech-
tonic’ shift in its journey of innovation, from DPI to Al.

Until India manages to develop its own DeepSeek style frugal
Al model, we believe it will do a great job in developing local
applications that address painpoints specific to India, and in
doing so, it has the potential to become one of Asia’s leading
Al applications’ hubs. If India manages to establish a synergy
around Al in key areas like agriculture, healthcare, finance
etc., it could revolutionise the country into becoming one of
the global hubs of Al innovation and applications. As such, Al
has the potential to turbocharge India’s DPI and could
unleash new benefits at scale to make meaningful
improvements in hitherto hard-to-transform areas.

For investors, India’s continous tech innovation provides
attractive investment opportunities in Indian sectors like
digital consumption, financials and healthcare. Our
investment themes on the Rise of India and ASEAN and
Power up Asian Shareholder Returns capture these
investment opportunities well.
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Risk Disclosures

Risks of investment in fixed income

There are several key issues that one should consider before making
an investment into fixed income. The risk specific to this type of
investment may include, but are not limited to:

Credit risk

Investor is subject to the credit risk of the issuer. Investor is also
subject to the credit risk of the government and/or the appointed
trustee for debts that are guaranteed by the government.

Risks associated with high yield fixed income instruments

High yield fixed income instruments are typically rated below
investment grade or are unrated and as such are often subject to a
higher risk of issuer default. The net asset value of a high-yield bond
fund may decline or be negatively affected if there is a default of any
of the high yield bonds that it invests in or if interest rates change.
The special features and risks of high-yield bond funds may also
include the following:

. Capital growth risk - some high-yield bond funds may have fees
and/ or dividends paid out of capital. As a result, the capital that
the fund has available for investment in the future and capital
growth may be reduced; and

. Dividend distributions - some high-yield bond funds may not
distribute dividends, but instead reinvest the dividends into the
fund or alternatively, the investment manager may have
discretion on whether or not to make any distribution out of
income and/ or capital of the fund. Also, a high distribution yield
does not imply a positive or high return on the total investment.

. Vulnerability to economic cycles - during economic downturns
such instruments may typically fall more in value than
investment grade bonds as (i) investors become more risk
averse and (ii) default risk rises.

Risks associated with subordinated debentures, perpetual
debentures, and contingent convertible or bail-in debentures

. Subordinated debentures - subordinated debentures will bear
higher risks than holders of senior debentures of the issuer due
to a lower priority of claim in the event of the issuer’s liquidation.

. Perpetual debentures - perpetual debentures often are callable,
do not have maturity dates and are subordinated. Investors may
incur reinvestment and subordination risks. Investors may lose
all their invested principal in certain circumstances. Interest
payments may be variable, deferred or cancelled. Investors may
face uncertainties over when and how much they can receive
such payments.

. Contingent convertible or bail-in debentures - Contingent
convertible and bail-in debentures are hybrid debt-equity
instruments that may be written off or converted to common
stock on the occurrence of a trigger event. Contingent
convertible debentures refer to debentures that contain a clause
requiring them to be written off or converted to common stock
on the occurrence of a trigger event. These debentures generally
absorb losses while the issuer remains a going concern (i.e. in
advance of the point of non-viability). “Bail-in” generally refers to
{a) contractual mechanisms (i.e. cotractual bail-in) under which
debentures contain a clause requiring them to be written off or
converted to common stock on the occurrence of a trigger
event, or (b) statutory mechanisms (i.e. statutory bail-in)
whereby a national resolution authority writes down or converts
debentures under specified conditions to common stock. Bail-in
debentures generally absorb losses at the point of non viability.
These features can introduce notable risks to investors who may
lose all their invested principal.

Contingent convertible securities (CoCos) or bail-in debentures
are highly complex, high risk hybrid capital instruments with
unusual loss-absorbency features written into their
contractual terms.

Investors should note that their capital is at risk and they may lose
some or all of their capital.

Changes in legislation and/or regulation

Changes in legislation and/or regulation could affect the
performance, prices and mark-to-market valuation on the investment.

Nationalisation risk

The uncertainty as to the coupons and principal will be paid on
schedule and/or that the risk on the ranking of the bond seniority
would be compromised following nationalisation.

Reinvestment risk

A decline in interest rate would affect investors as coupons received
and any return of principal may be reinvested at a lower rate.
Changes in interest rate, volatility, credit spread, rating agencies
actions, liquidity and market conditions may have a negative effect
on the prices, mark-to-market valuations and your overall investment.

Risk disclosure on Dim Sum Bonds

Although sovereign bonds may be guaranteed by the China Central
Government, investors should note that unless otherwise specified,
other renminbi bonds will not be guaranteed by the China Central
Government.

Renminbi bonds are settled in renminbi, changes in exchange rates
may have an adverse effect on the value of that investment. You may
not get back the same amount of Hong Kong Dollars upon maturity
of the bond.

There may not be active secondary market available even if a
renminbi bond is listed. Therefore, you need to face a certain degree
of liquidity risk.

Renminbi is subject to foreign exchange control. Renminbi is not
freely convertible in Hong Kong. Should the China Central
Government tighten the control, the liquidity of renminbi or even
renminbi bonds in Hong Kong will be affected and you may be
exposed to higher liquidity risks. Investors should be prepared that
you may need to hold a renminbi bond until maturity.

Alternative Investments

Hedge Fund - Please note Hedge Funds often engage in leveraging
and other speculative investment practices that may increase the risk
of investment loss. They can also be highly illiquid, are not required to
provide periodic pricing or valuation information to investors, and
may involve complex tax structures and delays in distributing
important information. Alternative investments are often not subject
to the same regulatory requirements as, say, mutual funds, and often

PUBLIC



charge high fees that may potentially offset trading profits when they
occur.

Private Equity - Please note Private Equity is generally illiquid,
involving long term investments that do not display the liquid or
transparency characteristics often found in other investments (e.g.
Listed securities). It can take time for money to be invested (cash
drag) and for investments to produce returns after initial losses.

Risk disclosure on Emerging Markets

Investment in emerging markets may involve certain, additional risks
which may not be typically associated with investing in more
established economies and/or securities markets. Such risks include
(a) the risk of nationalisation or expropriation of assets; (b) economic
and political uncertainty; (c) less liquidity in so far of securities
markets; (d) fluctuations in currency exchange rate; (c) higher rates of
inflation; (f) less oversight by a regulator of local securities market; (g)
longer settlement periods in so far as securities transactions and (h)
less stringent laws in so far the duties of company officers and
protection of Investors.

Risk disclosure on FX Margin

The price fluctuation of FX could be substantial under certain market
conditions and/or occurrence of certain events, news or
developments and this could pose significant risk to the Customer.

Leveraged FX trading carry a high degree of risk and the Customer
may suffer losses exceeding their initial margin funds. Market
conditions may make it impossible to square/close-out FX
contracts/options. Customers could face substantial margin calls and
therefore liquidity problems if the relevant price of the currency goes
against them.

The leverage of a product can work against you and losses can
exceed those of a direct investment. If the market value of a portfolio
falls by a certain amount, this could result in a situation where the
value of collateral no longer covers all outstanding loan amounts.
This means that investors might have to respond promptly to margin
calls. If a portfolio’s return is lower than its financing cost then
leverage would reduce a portfolio’s overall performance and even
generate a negative return.

Currency risk — where product relates to other currencies

When an investment is denominated in a currency other than your
local or reporting currency, changes in exchange rates may have a
negative effect on your investment.

Chinese Yuan ("CNY"”) risks

There is a liquidity risk associated with CNY products, especially if
such investments do not have an active secondary market and their
prices have large bid/offer spreads.

CNY is currently not freely convertible and conversion of CNY
through banks in Hong Kong and Singapore is subject to certain
restrictions. CNY products are denominated and settled in CNY
deliverable in Hong Kong and Singapore, which represents a market
which is different from that of CNY deliverable in Mainland China.

There is a possibility of not receiving the full amount in CNY upon
settlement, if the Bank is not able to obtain sufficient amount of CNY
in a timely manner due to the exchange controls and restrictions
applicable to the currency.

Illiquid markets/products
In the case of investments for which there is no recognised market,

it may be difficult for investors to sell their investments or to obtain
reliable information about their value or the extent of the risk to which
they are exposed.

Environmental, Social and Governance (“ESG"”) Customer
Disclosure

In broad terms “ESG and sustainable investing” products include
investment approaches or instruments which consider

environmental, social, governance and/or other sustainability factors
to varying degrees. Certain instruments we classify as ESG or
sustainable investing products may be in the process of changing to
deliver sustainability outcomes. There is no guarantee that ESG and
Sustainable investing products will produce returns similar to those
which don’t have any ESG or sustainable characteristics. ESG and
Sustainable investing products may diverge from traditional market
benchmarks. In addition, there is no standard definition of, or
measurement criteria for, ESG and Sustainable investing or the effect
of ESG and Sustainable investing products. ESG and Sustainable
investing and related measurement criteria are (a) highly subjective
and (b} may vary significantly across and within sectors.

HSBC may rely on measurement criteria devised and reported by
third party providers or issuers. HSBC does not always conduct its
own specific due diligence in relation to measurement criteria. There
is no guarantee: {a) that the nature of the ESG / sustainability effect
of, or measurement criteria for, an investment will be aligned with
any particular investor’s sustainability goals; or (b) that the stated
level or target level of ESG / sustainability effect will be achieved. ESG
and Sustainable investing is an evolving area and new regulations
and coverage are being developed which will affect how investments
can be categorised or labelled in the future.

An investment which is considered to fulfil sustainable criteria today
may not meet those criteria at some point in the future. When we
allocate an HSBC ESG and Sustainable Investing (Sl) classification:
HSBC ESG Enhanced, HSBC Thematic or HSBC Impact (this is
known as HSBC Purpose in the UK) to an investment product, this
does not mean that all individual underlying holdings in the
investment product or portfolio individually qualify for the
classification. Similarly, when we classify an equity or fixed income
under an HSBC ESG Enhanced, HSBC Thematic or HSBC Impact (this
is known as HSBC Purpose in the UK) category, this does not mean
that the underlying issuer’s activities are fully aligned with the
relevant ESG or sustainable characteristics attributable to the
classification. Not all investments, portfolios or services are eligible
to be classified under our ESG and S| classifications. This may be
because there is insufficient information available or because a
particular investment product does not meet HSBC's SI
classifications criteria.

Today we finance a number of industries that significantly
contribute to greenhouse gas emissions. We have a strategy
to help our customers to reduce their emissions and to reduce
our own. For more information, visit

www. hsbec.com/sustainability.

Important notice

This is a marketing communication issued by HSBC Private
Banking. HSBC Private Banking is the principal private banking
business of the HSBC Group. Private Banking may be carried out
internationally by different HSBC legal entities according to local
regulatory requirements. Different companies within HSBC Private
Banking or the HSBC Group may provide the services listed in this
document. Members of the HSBC Group may trade in products
mentioned in this publication.

This document does not constitute independent investment research
under the European Markets in Financial Instruments Directive
{"MIiFID’), or other relevant law or regulation, and is not subject to any
prohibition on dealing ahead of its distribution. Any references to
specific financial instruments or issuers do not represent HSBC
Private Banking’s views, opinions or recommendations, express or
implied, and are provided for information only. The information
contained within this document is intended for general circulation to
HSBC Private Banking clients. The content of this document may not
be suitable for your financial situation, investment experience and
investment objectives, and HSBC Private Banking does not make any
representation with respect to the suitability or appropriateness to
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you of any financial instrument or investment strategy presented in
this document.

This document is for information purposes only and does not
constitute and should not be construed as legal, tax or investment
advice or a solicitation and/or recommendation of any kind from the
Bank to you, nor as an offer or invitation from the Bank to you to
subscribe to, purchase, redeem or sell any financial instruments, or to
enter into any transaction with respect to such instruments. If you
have concerns about any investment or are uncertain about the
suitability of an investment decision, you should contact your
Relationship Manager or seek such financial, legal or tax advice from
your professional advisers as appropriate. You should not make any
investment decision based solely on the content of any document.

HSBC Private Banking has based this document on information
obtained from sources it believes to be reliable, but which may not
have been independently verified. While this information has been
prepared in good faith including information from sources believed to
be reliable, no representation or warranty, expressed or implied, is or
will be made by HSBC Private Banking or any part of the HSBC
Group or by any of their respective officers, employees or agents as
to or in relation to the accuracy or completeness of this document.,

It is important to note that the capital value of, and income from, any
investment may go down as well as up and you may not get back the
original amount invested. Past performance is not a guide to future
performance. Forward-looking statements, views and opinions
expressed, and estimates given constitute HSBC Private Banking's
best judgement at the time of publication, are solely expressed as
general commentary and do not constitute investment advice or a
guarantee of returns and do not necessarily reflect the views and
opinions of other market participants and are subject to change
without notice. Actual results may differ materially from the
forecasts/estimates.

Foreign securities carry particular risks, such as exposure to currency
fluctuations, less developed or less efficient trading markets, political
instability, a lack of company information, differing auditing and legal
standards, volatility and, potentially, less liquidity.

Investment in emerging markets may involve certain additional risks,
which may not be typically associated with investing in more
established economies and/or securities markets. Such risks include
(a) the risk of nationalization or expropriation of assets; {b) economic
and political uncertainty; (c) less liquidity in so far of securities
markets; (d) fluctuations in currency exchange rate; (e) higher rates of
inflation; (f) less oversight by a regulator of local securities market; (g)
longer settlement periods in so far as securities transactions and (h)
less stringent laws in so far the duties of company officers and
protection of Investors.

Some HSBC Offices listed may act only as representatives of HSBC
Private Banking, and are therefore not permitted to sell products and
services, or offer advice to customers. They serve as points of contact
only. Further details are available on request.

In the United Kingdom, this document has been approved for
distribution by HSBC UK Bank plc whose Private Banking office is
located at 8 Cork Street, London W1S 3LJ and whose registered
office is at 1 Centenary Square, Birmingham, B1 THQ. HSBC UK
Bank plc is registered in England under number 09928412. Clients
should be aware that the rules and regulations made under the
Financial Services and Markets Act 2000 for the protection of
investors, including the protection of the Financial Services
Compensation Scheme, do not apply to investment business
undertaken with the non-UK offices of the HSBC Group. This
publication is a Financial Promaotion for the purposes of Section 21 of
the Financial Services & Markets Act 2000 and has been approved for
distribution in the United Kingdom in accordance with the Financial
Promotion Rules by HSBC UK Bank plc, which is authorised by the
Prudential Regulation Authority and regulated by the Financial
Conduct Authority and the Prudential Regulation Authority.

In Guernsey, this material is distributed by HSBC Private Banking
(C.1.), which is the trading name of HSBC Private Bank (Suisse) SA,
Guernsey Branch, with registered office in Arnold House, St Julian's
Avenue, St Peter Port, Guernsey, GY1 3NF. HSBC Private Bank
(Suisse) SA, Guernsey Branch is licensed by the Guernsey Financial
Services Commission for Banking, Credit, Insurance Intermediary and
Investment Business. HSBC Private Bank (Suisse) SA is registered in
Switzerland under UID number CHE-101.727.921, with registered
office in Quai des Bergues 9-17, 1201 Geneva (GE), Switzerland.
HSBC Private Bank (Suisse) SA is licensed as a Bank and Securities
Dealer by the Swiss Financial Market Supervisory Authority FINMA.

In Jersey, this material is issued by HSBC Bank plc, Jersey Branch:
HSBC House, Esplanade, St. Helier, Jersey, JE1 1HS. HSBC Bank plc,
Jersey Branch is regulated by the Jersey Financial Services
Commission for Banking, General Insurance Mediation, Fund
Services and Investment Business. HSBC Bank plc is registered in
England and Wales, number 14259. Registered office 8 Canada
Square, London, E14 5HQ. HSBC Bank plc is authorised by the
Prudential Regulation Authority and regulated by the Financial
Conduct Authority and the Prudential Regulation Authority.

In Isle of Man, this material is issued by HSBC Bank plc, Clinch’s
House, Douglas, Isle of Man IM99 1RZ, which is licensed and
regulated by the Isle of Man Financial Services Authority. HSBC Bank
plc is registered in England and Wales number 14259. Registered
office: 8 Canada Square, London, E14 bHQ. HSBC Bank plc is
authorised by the Prudential Regulation Authority and regulated by
the Financial Conduct Authority and the Prudential Regulation
Authority.

In France, this material is distributed by HSBC Private Bank
Luxembourg French Branch - SIREN 911 971 083 RCS Paris. HSBC
Private Banking in France is subject to approval and control by the
Autorité de Controle Prudentiel et de Résolution [Prudential Control
and Resolution Authority]. HSBC Private Banking is a Branch of HSBC
Private Bank {Luxembourg) S.A. 18 Boulevard de Kockelscheuer L-
1821 Luxembourg, Public Limited Luxembourg Company with share
capital of : 160.000.000 euros, RCS Luxembourg : B52461, Trade and
Companies Register of Paris Bank and Insurance Intermediary
registered with the Organisme pour le Registre des Intermédiaires en
Assurances [Organisation for the Register of Insurance
Intermediaries] under no. 2011CMO008 (www.orias.fr) - Intra-
community VAT number: FR34911971083. HSBC Private Banking in
France - Registered office: 38, avenue Kléber 75116 Paris- FRANCE-
Tel. +33 (0) 1 49 52 20 00.

In or from Switzerland, this marketing material is distributed by
HSBC Private Bank (Suisse) SA, a bank regulated by the Swiss
Financial Market Supervisory Authority FINMA, whose office is
located at Quai des Bergues 9-17, 1201 Genéve, Switzerland. This
document does not constitute independent financial research and
has not been prepared in accordance with the Swiss Bankers
Association’s “Directive on the Independence of Financial Research”,
or any other relevant body of law.

In Abu Dhabi Global Markets (ADGM), this material is distributed
by, HSBC Bank Middle East Limited, ADGM Branch, PO BOX 764648,
Abu Dhabi, which is regulated by the ADGM Financial Services
Regulatory Authority (FSRA) and lead regulated by the Dubai
Financial Services Authority {DFSA). Contents in this document is
directed at FSRA defined Professional Clients only and should not be
acted upon by any other person.

In Dubai International Financial Centre (DIFC), this material is
distributed by HSBC Private Bank {Suisse) SA, DIFC Branch, P.O. Box
506553 Dubai, UAE which is regulated by the Dubai Financial
Services Authority (DFSA) and the Swiss Financial Market
Supervisory Authority FINMA. Content in this document is directed at
DFSA defined Professional Clients only and should not be acted upon
by any other person.

In South Africa, this material is distributed by HSBC Private Bank
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(Suisse) SA, South Africa Representative Office approved by the
South African Reserve Board (SARB) under registration no. 00252
and authorized as a financial services provider (FSP) for the provision
of Advice and Intermediary Services by the Financial Sector Conduct
Authority of South Africa (FSCA) under registration no. 49434, The
Representative Office has its registered address at 2 Exchange
Square, 85 Maude Street, Sandown, Sandton.

In Bahrain, this communication is distributed by HSBC Bank Middle
East Limited, Bahrain Branch, a member of the HSBC Group, which
comprises HSBC Holdings Plc and each of its subsidiaries and
includes entities providing private bank services. HSBC Bank Middle
East Limited, Bahrain Branch may refer clients to HSBC Group
entities providing private banking services as well as, to the extent
permissible, refer certain private banking financial products and
services to clients in Bahrain. However, such private banking
financial products and services shall be governed by the terms and
conditions and laws and regulations applicable to relevant HSBC
Group entity that will provide the financial products or services.

HSBC Bank Middle East Limited, Bahrain Branch, is regulated by the
Central Bank of Bahrain and is lead regulated by the Dubai Financial
Services Authority.

In Qatar, this communication is distributed by HSBC Bank Middle
East Limited, Qatar Branch which is a member of the HSBC Group,
which comprises HSBC Holdings Plc and each of its subsidiaries and
includes entities providing private bank services.

HSBC Bank Middle East Limited, Qatar Branch, P.O. Box 57, Doha,
Qatar, is licensed and regulated by the Qatar Central Bank and is lead
regulated by the Dubai Financial Services Authority.

HSBC Bank Middle East Limited, Qatar Branch may refer clients to
HSBC Group entities providing private banking services as well as, to
the extent permissible, refer certain private banking financial products
and services to clients in Qatar. However, such private banking
financial products and services shall be governed by the terms and
conditions and laws and regulations applicable to relevant HSBC
Group entity that will provide the financial products or services.

In Lebanon, this material is distributed by HSBC Financial Services
(Lebanon) S.A.L. ("HFLB"), licensed by the Capital Markets Authority
as a financial intermediation company Sub N°12/8/18 to carry out
Advising and Arranging activities, having its registered address at
Centre Ville 1341 Building, 4th floor, Patriarche Howayek Street,
Beirut, Lebanon, P.O. Box Riad El Solh 9597.

In Hong Kong and Singapore, THE CONTENTS OF THIS
DOCUMENT HAVE NOT BEEN REVIEWED OR ENDORSED BY ANY
REGULATORY AUTHORITY IN HONG KONG OR SINGAPORE. HSBC
Private Banking is a division of Hongkong and Shanghai Banking
Corporation Limited. In Hong Kong, this document has been
distributed by The Hongkong and Shanghai Banking Corporation
Limited in the conduct of its Hong Kong regulated business. In
Singapore, the document is distributed by the Singapore Branch of
The Hongkong and Shanghai Banking Corporation Limited. Both
Hongkong and Shanghai Banking Corporation Limited and Singapore
Branch of Hongkong and Shanghai Banking Corporation Limited are
part of the HSBC Group. This document is not intended for and must
not be distributed to retail investors in Hong Kong and Singapore.
The recipient(s) should qualify as professional investor(s) as defined
under the Securities and Futures Ordinance in Hong Kong or
accredited investor(s) or institutional investor(s) or other relevant
person(s) as defined under the Securities and Futures Act in
Singapore. Please contact a representative of The Hong Kong and
Shanghai Banking Corporation Limited or the Singapore Branch of
The Hong Kong and Shanghai Banking Corporation Limited
respectively in respect of any matters arising from, or in connection
with this report.

Some of the products are only available to professional investors as

defined under the Securities and Futures Ordinance in Hong Kong /
accredited investor(s), institutional investor(s) or other relevant

person(s) as defined under the Securities and Futures Act in
Singapore. Please contact your Relationship Manager for more
details.

The specific investment objectives, personal situation and particular
needs of any specific persons were not taken into consideration in
the writing of this document. To the extent we are required to
conduct a suitability assessment in Hong Kong where this is
permitted by cross border rules depending on your place of domicile
or incorporation, we will take reasonable steps to ensure the
suitability of the solicitation and/or recommendation. In all other
cases, you are responsible for assessing and satisfying yourself that
any investment or other dealing to be entered into is in your best
interest and is suitable for you.

In all cases, we recommend that you make investment decisions only
after having carefully reviewed the relevant investment product and
offering documentation, HSBC's Standard Terms and Conditions, the
“Risk Disclosure Statement” detailed in the Account Opening
Booklet, and all notices, risk warnings and disclaimers contained in or
accompanying such documents and having understood and
accepted the nature, risks of and the terms and conditions governing
the relevant transaction and any associated margin requirements. In
addition to any suitability assessment made in Hong Kong by HSBC
(if any), you should exercise your own judgment in deciding whether
or not a particular product is appropriate for you, taking into account
your own circumstances (including, without limitation, the possible
tax consequences, legal requirements and any foreign exchange
restrictions or exchange control requirements which you may
encounter under the laws of the countries of your citizenship,
residence or domicile and which may be relevant to the subscription,
holding or disposal of any investment) and, where appropriate, you
should consider taking professional advice including as to your legal,
tax or accounting position. Please note that this information is neither
intended to aid in decision making for legal or other consulting
questions, nor should it be the basis of any such decision. If you
require further information on any product or product class or the
definition of Financial Products, please contact your Relationship
Manager.

In Thailand, this material is distributed by The Hongkong and
Shanghai Banking Corporation Limited, Bangkok branch. Registered
and incorporated in Hong Kong SAR. Registered office: 1 Queen’s
Road Central, Hong Kong SAR and registered as a branch office in
Thailand having registered number: 0100544000390. Bangkok branch
registered office: No. 968 Rama IV Road, Si Lom Sub-district, Bang
Rak District, Bangkok Metropolis. Authorized and supervised by the
Bank of Thailand and the Securities and Exchange Commission,
Thailand.

In Luxembourg, this material is distributed by HSBC Private Banking
(Luxembourg) SA, which is located at 18 Boulevard de Kockelscheuer
L-1821 Luxembourg and is regulated by the Commission de
Surveillance du Secteur Financier (“CSSF”).

In the United States, HSBC Global Private Banking is the marketing
name for the private banking business conducted by the principal
private banking subsidiaries of the HSBC Group worldwide. In the
United States, HSBC Global Private Banking offers banking services
through HSBC Bank USA, N.A., Member FDIC. Investments and
certain insurance products, including annuities are offered by HSBC
Securities (USA) Inc. ("HSBC Securities”), Member
NYSE/FINRA/SIPC. HSBC Securities is an affiliate of HSBC Bank USA,
N.A. In California, HSBC Securities conducts insurance business as
HSBC Securities Insurance Services. License #: OE67746. Whole life,
universal life, term life, and other types of insurance are offered by
HSBC Insurance Agency (USA) Inc., a wholly owned subsidiary of
HSBC Bank USA, N. A. Products and services may vary by state and
are not available in all states. California license #: 0D36843.

Investment products are: Not a deposit or other obligation of
the bank or any affiliates; Not FDIC insured or insured by any
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federal government agency of the United States; Not
guaranteed by the bank or any of its affiliates; and are subject
to investment risk, including possible loss of principal
invested.

All decisions regarding the tax implications of your
investment(s) should be made in connection with your
independent tax advisor.

In Australia, the present communication is distributed by The
Hongkong and Shanghai Banking Corporation Limited, Sydney
Branch (ABN 65 117 925 970, AFSL 301737). The present
communication is for wholesale clients only and is not available for
distribution to retail clients (as defined under the Corporations Act
2001). Any information provided in the present communication is
general in nature only and does not take into account your personal
needs and objectives nor whether any investment is appropriate for
you.

The Hongkong and Shanghai Banking Corporation Limited, Sydney
Branch is a foreign Authorised Deposit-taking Institution (“foreign
ADI"”) supervised by the Australian Prudential Regulatory Authority.
Except for it and HSBC Bank Australia Limited {ABN 48 006 434 162,
AFSL 232595), no other HSBC Group entity described in this
document, is an authorised deposit-taking institution in Australia.

Transactions which you enter into with an entity or branch other than
The Hongkong and Shanghai Banking Corporation Limited, Sydney
Branch, does not represent a deposit with, or a liability of, The
Hongkong and Shanghai Banking Corporation Limited, Sydney
Branch. Unless expressly stated otherwise in any document, The
Hongkong and Shanghai Banking Corporation Limited, Sydney
Branch does not stand behind, or support by way of guarantee or
otherwise, the obligations of any other related entity of the HSBC
Group (including HSBC Bank Australia Limited). Transactions you
enter into with a branch of The Hongkong and Shanghai Banking
Corporation Limited other than the Sydney Branch, will not be
booked in Australia and is not a transaction with the Sydney Branch.

The Hongkong and Shanghai Banking Corporation Limited also does
not guarantee the performance of any products of another HSBC
Group entity or branch.

Transactions you enter into with another HSBC Group entity is
exposed to a variety of risks such as investment risk, including
possible delays in repayment and loss of income and principal
invested.

As a foreign ADI, provisions in the Banking Act 1959 (Cth) for the
protection of depositors do not apply to The Hong Kong and

Shanghai Banking Corporation Limited, Sydney Branch. For example,

depositors with foreign ADIs do not receive the benefit of the
following protections:

¢ Deposits are not covered by the financial claims scheme and are
not guaranteed by the Australian Government.

* Deposits do not receive priority ahead of amounts owed to other
creditors. This means that if a foreign ADI was unable to meet its
obligations or otherwise is in financial difficulties and ceases to make
payments, its depositors in Australia would not receive priority for

repayment of their deposits from the foreign ADI's assets in Australia.

A foreign ADI is not required to hold assets in Australia to cover its
deposit liabilities in Australia. This means that if the foreign ADI were
unable to meet its obligations or otherwise is in financial difficulties
and ceases to make payments, it is uncertain whether depositors
would be able to access the full amount of their deposit.

In mainland China, this material is distributed by HSBC Bank
(China) Company Limited (“HBCN") to its customers for general
reference only. This document has no contractual value and is not
and should not be construed as an offer or the solicitation of an offer
or a recommendation for the purchase or sale of any investment or
subscribe for, or to participate in, any services. HBCN is not
recommending or soliciting any action based on it.

In UAE (onshore), this material is distributed by HSBC Bank Middle
East Limited UAE Branch, which is regulated by the Central Bank of
UAE, for the purpose of this promotion and lead regulated by the
Dubai Financial Services Authority. In respect of certain financial
services and activities offered by HSBC Bank Middle East Limited
UAE Branch, it is regulated by the Securities and Commodities
Authority in the UAE under license number 602004. The material
contained in this document is for general information purposes only
and does not constitute investment research or advice or a
recommendation to buy or sell investments.

In Kuwait, this material is distributed by HSBC Bank Middle East
Limited, Kuwait Branch (HBME KUWAIT) which is regulated by the
Central Bank of Kuwait, Capital Markets Authority for licensed
Securities Activities and lead regulated by the Dubai Financial
Services Authority. This document is directed to clients of HBME
KUWAIT and should not be acted upon by any other person. HBME
KUWAIT is not responsible for any loss, damage or other
consequences of any kind that you may incur or suffer as a result of,
arising from or relating to your use of or reliance on this document.
The content of this document is for general information purposes
only and does not constitute the offering of advice or
recommendation to invest and should not be used as the basis for
any decision to buy or sell investments.

In HSBC India, this material is distributed by Hongkong and
Shanghai Banking Corporation Limited, India ("HSBC India”). HSBC
India is a branch of the Hongkong and Shanghai Banking Corporation
Limited. HSBC India is a distributor of select mutual funds and
referrer of investment products from third party entities registered
and regulated in India. HSBC India does not distribute investment
products to those persons who are either the citizens or residents of
United States of America (USA), Canada or any other jurisdiction
where such distribution would be contrary to law or regulation. HSBC
India, will receive commission from HSBC Asset Management (India)
Private Limited, in its capacity as a AMFI registered mutual fund
distributor of HSBC Mutual Fund. The Sponsor of HSBC Mutual Fund
is HSBC Securities and Capital Markets (India) Private Limited {HSCI),
a member of the HSBC Group. Please note that HSBC India and the
Sponsor being part of the HSBC Group, may give rise to real,
perceived, or potential conflicts of interest. HSBC India has a policy in
place to identify, prevent and manage such conflict of interest. HSBC
India provides non-discretionary portfolio advisory services for select
Private Banking customers under the SEBI (Portfolio Managers)
Regulations, 2020 (“PMS Regulations”) vide registration no.
INPO0O0000795. Performance of each portfolio may vary for each
investor because of 1) the timing of inflows and outflows of funds;
and 2) differences in the portfolio composition because of restrictions
and other constraints. ‘Mutual Fund investments are subject to
market risks, read all scheme related documents carefully.

For SAA/TAA

This is an illustrative approach of a globally diversified portfolio
allocation strategy across asset classes; the strategy and the
underlying fulfilment options are not applicable to India customers.

Where your location of residence differs from that of the HSBC entity
where your account is held, please go to HSBC Global Private
Banking website > Disclaimer > Cross Border Disclaimer for
disclosure of cross-border considerations regarding your location of
residence.

No part of this publication may be reproduced, stored in a retrieval
system, or transmitted, on any form or by any means, electronic,
mechanical, photocopying, recording or otherwise, without the prior
written permission of HSBC.

A complete list of private banking entities is available on our HSBC
Private Bank website.
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