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1. Die "Polykrise’ — Eine Bestandsautnahme




Die ‘Polykrise’

Financial

Stock / bond //' instability

correlation positive

Asia growth US dollar
spill-over ——, AsiaFX Pl strength
weakness / /
China property b Fed
sector
/ Emerging
. ~ Markets in
Zero covid - “ Stagflation us crisis
policy China growth Worries inflation
slowdown
Energy crisis
\ Western
Geopolitical Food crisis economy
uncertainties 2022/2023
/ recession

Russia / Ukraine

European gas
crisis

US mid-term
elections .
“GOP risk” Climate Euro crisis 2.0
crisis and sk
policy European political
stress

Source: HSBC Asset Management, November 2022. The commentary and analysis presented in this document reflect the opinion of HSBC Asset Management on the markets, according to the information available to date. They do not constitute any kind of commitment from HSBC Asset
Management. Consequently, HSBC 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. Any forecast, projection or target where provided is indicative only and is not guaranteed in

any way. HSBC Asset Management accepts no liability for any failure to meet such forecast, projection or target



Kapitalmarkte 2022 - Spuren der Verwustung

Stocks have been disappointing ... ...but bonds have been terrible
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The performance figures displayed in the document relate to the past and past performance should not be seen as an indication of future returns

Source: HSBC Asset Management, GFD, November 2022. The commentary and analysis presented in this document reflect the opinion of HSBC Asset Management on the markets, according to the information available to date. They do not constitute any kind of commitment from HSBC Asset
Management. Consequently, HSBC 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. Any forecast, projection or target where provided is indicative only and is not guaranteed in
any way. HSBC Asset Management accepts no liability for any failure to meet such forecast, projection or target.



Kapitalmarkte 2023 - Ein solider Start

Performance in USD terms for a range of asset classes
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The performance figures displayed in the document relate to the past and past performance should not be seen as an indication of future returns

Source: HSBC Asset Management, Bloomberg, 7. 2. 2023. The commentary and analysis presented in this document reflect the opinion of HSBC Asset Management on the markets, according to the information available to date. They do not constitute any kind of commitment from HSBC Asset
Management. Consequently, HSBC 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. Any forecast, projection or target where provided is indicative only and is not guaranteed in
any way. HSBC Asset Management accepts no liability for any failure to meet such forecast, projection or target.



Ist die Krise vorbei? — Die Markte glauben daran

Our live signal from market data is pointing to strong economic growth... ... and near-trend inflation
US market-implied growth US market-implied inflation
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Past performance does not predict future returns. The value of investments and any income from them can go down as well as up and investors may not get back the amount originally invested.
Source: HSBC Asset Management, as at February 2023. For illustrative purposes only and should not be construed as a recommendation for any investment product or strategy. The views expressed above were held at the time of preparation and are subject to change without
notice. Any forecast, projection or target contained in this presentation is for information purposes only and is not guaranteed in any way.



2. Herausforderungen & Chancen 2023

Endet der Zinserhohungszyklus?

Wie weit tragt das ‘Sentiment’?

Passt die Bewertung?



Endet der Zinserhohungszyklus?

The MOVE index fell as peak Fed expectations stabilised Risk assets have been correlated to rates vol over the past year
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Past performance is not a reliable indicator of future performance. Source: HSBC Asset Management, February 2023. Any views expressed were held at the time of preparation and are subject to change without notice. While any forecast, projection or target where
provided is indicative only and not guaranteed in any way. HSBC Global Asset Management (UK) Limited accepts no liability for any failure to meet such forecast, projection or target.



Wie weit tragt das ‘Sentiment’?

Bearish sentiment peaked at the turn of the year

1.0 CBOE Equity Put/Call Ratio ratio > 0.7 = bearish sentiment
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Past performance is not a reliable indicator of future performance. Source: HSBC Asset Management, February 2023. Any views expressed were held at the time of preparation and are subject to change without notice. While any forecast, projection or target where
provided is indicative only and not guaranteed in any way. HSBC Global Asset Management (UK) Limited accepts no liability for any failure to meet such forecast, projection or target.



3. Passt die Bewertung?

Current multiples are disconnected from real yields
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Past performance is not a reliable indicator of future performance. Source: HSBC Asset Management, February 2023. Any views expressed were held at the time of preparation and are subject to change without notice. While any forecast, projection or target where
provided is indicative only and not guaranteed in any way. HSBC Global Asset Management (UK) Limited accepts no liability for any failure to meet such forecast, projection or target.



‘Markt vs. Fundamental’ — Zeichen der Entkopplung

Cyclical stocks have outperformed macro indicators Housing stocks very disconnected from property slowdown
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Past performance is not a reliable indicator of future performance. Source: HSBC Asset Management, February 2023. Any views expressed were held at the time of preparation and are subject to change without notice. While any forecast, projection or target where
provided is indicative only and not guaranteed in any way. HSBC Global Asset Management (UK) Limited accepts no liability for any failure to meet such forecast, projection or target.



3. Schlussgedanken
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House views summary (12 month horizon) 12
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Source: HSBC Asset Management, November 2022. The views expressed are those of HSBC Asset Management, they were held at the time of preparation, and are subject to change.
House view represents a >12-month investment view across major asset classes in our portfolios



Aktien vs. Anleihen 13
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Past performance is not a reliable indicator of future performance. Source: Bloomberg, HSBC Asset Management, February 2023. Any views expressed were held at the time of preparation and are subject to change without notice. While any forecast, projection or
target where provided is indicative only and not guaranteed in any way. HSBC Global Asset Management (UK) Limited accepts no liability for any failure to meet such forecast, projection or target.



“The long view”

700 years of interest rates

Global GDP weighted nominal long-term interest rates %
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The performance figures displayed in the document relate to the past and past performance should not be seen as an indication of future returns
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Source: HSBC Asset Management, October 2022. The commentary and analysis presented in this document reflect the opinion of HSBC Asset Management on the markets, according to the information available to date. They do not constitute any kind of commitment from HSBC Asset
Management. Consequently, HSBC 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. Any forecast, projection or target where provided is indicative only and is not guaranteed in

any way. HSBC Asset Management accepts no liability for any failure to meet such forecast, projection or target.



Disclaimer fur Markt 15

Dieses Dokument liefert einen Uberblick tber das wirtschaftliche Umfeld und wurde ausschlieRlich zu Marketingzwecken erstellt. Die Angaben stellen in keiner Weise eine Finanzanalyse, Anlageberatung
bzw. eine Kauf- oder Verkaufsempfehlung dar. Die Angaben wurden nicht in Einklang mit den Rechtsvorschriften zur Forderung der Unabhangigkeit von Finanzanalysen erstellt und unterliegen auch keinem
Verbot des Handels im Anschluss an die Verbreitung von Finanzanalysen.

Dieses Marketingdokument wurde von HSBC Global Asset Management erstellt und von HSBC Global Asset Management (Deutschland) GmbH angepasst.

Das Dokument ist nicht fur US-Burger bestimmt. Es ist nur fur den internen Gebrauch beim Empfanger bestimmt und darf weder ganz noch teilweise an Dritte weitergegeben oder ohne schriftliche
Einwilligungserklarung verwendet werden.

Fruhere Wertentwicklungen, Simulationen oder Prognosen sind kein verlasslicher Indikator fur die kunftige Wertentwicklung.

Zusatzlich zu den in diesem Dokument enthaltenen Hinweisen zur Wertentwicklung gilt fur Brutto-Wertentwicklungen, dass Gebuhren in der Darstellung nicht bertcksichtigt sind und sich negativ auf die
Wertentwicklung der Anlage auswirken.

Sofern in diesem Dokument Awards genannt werden, ist es moglich, dass es sich hierbei nicht um den aktuellsten Award handelt.

Die Informationen in diesem Dokument beruhen auf externen Quellen, die wir fur zuverlassig halten, aber keiner neutralen Prufung unterzogen haben. Wir Ubernehmen weder Gewahr noch Haftung fur die
Richtigkeit und Vollstandigkeit der Informationen. Die in diesem Dokument vertretenen Meinungen stellen ausschlieflich die Auffassungen des Autors/der Autoren und der Redakteure und Gesprachspartner
der HSBC Global Asset Management (Deutschland) GmbH dar und konnen sich jederzeit andern; solche Meinungsanderungen mussen nicht publiziert werden.

© HSBC Global Asset Management (Deutschland) GmbH 2022. Hansaallee 3, 40549 Dusseldorf.
Alle Rechte vorbehalten.

HSBC Asset Management finanziert heute eine Reihe von Branchen, die erheblich zu den Treibhausgasemissionen beitragen. Wir haben eine Strategie entwickelt, um unseren Kunden zu helfen, ihre
Emissionen zu reduzieren und auch unsere eigenen zu senken. Weitere Informationen finden Sie unter: www.hsbc.com/sustainability” oder https://www.assetmanagement.hsbc.nl/en/professional-
clients/about-us/road-to-net-zero.
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