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This document is issued by The Hongkong and Shanghai Banking Corporation Limited (HSBC). The information contained herein is
derived from sources we believe to be reliable, but which we have not independently verified. HSBC makes no representation or
warranty (express or implied) of any nature nor is any responsibility of any kind accepted with respect to the completeness or accuracy!
of any information, projection, representation or warranty (expressed or implied) in, or omission from, this document. No liability is
accepted whatsoever for any direct, indirect or consequential loss arising from the use of this document. Any information (including
market date, prices, values or levels) contained here are indicative only and any examples given are for the purposes of illustration
only and may vary in accordance with changes in market conditions. The opinions in this document constitute our present judgment,
which is subject to change without notice. We are not obliged to enter into any actual trade with you based on the any information
contained herein. This document does not constitute an offer for, or advice that you should enter into, the purchase or sale of any
security, commodity or other investment product or investment agreement, or any other contract, agreement or structure whatsoever
This material is intended for distribution to, or use by, Professional Investors only, as defined in the Hong Kong Securities and Futures
Ordinance. The document is intended to be distributed in its entirety. No consideration has been given to the particular investment
objectives, financial situation or particular needs of any recipient, you should conduct relevant due diligence and analysis, and seek
necessary independent professional advice. Unless governing law permits otherwise, you must contact a HSBC Group member in
your home jurisdiction if you wish to use HSBC Group services in effecting a transaction in any investment mentioned in this
document. This document, which is not for public circulation, must not be copied, transferred or the content disclosed, to any third
party and is not intended for use by any person other than the intended recipient or the intended recipient's professional advisers for
the purposes of advising the intended recipient hereon.

HSBC does not provide legal, tax, accounting, regulatory or other specialist advice and you should make your own arrangements in
respect of such matters accordingly. You are responsible for making an independent assessment and obtaining specialist
professional advice in relation to the merits of the proposals contained herein. In particular, this document may contain certain
references to regulation. HSBC makes no representation that the references to regulation, if contained herein, are exhaustive. There
could be other references to regulation that may also be relevant to the proposals. HSBC does not give advice on regulation. You
should consult your own advisers on regulation.

Copyright. The Hongkong and Shanghai Banking Corporation Limited 2021. ALL RIGHTS RESERVED. 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 The Hongkong and Shanghai Banking Corporation Limited.
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