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Governance  - HSBC Global Asset Management (Hong Kong) 

Limited  (AMHK)  

AM H K Board oversight of climate -related risks/opportunities  

HSBC Global Asset Management (Hong Kong) Limited  (AMHK)  has designed and built its governance structure to 

meet, and account for, its regulatory responsibilities and industry best practices for an organisation of its scale. Good 

governance is designed to be at the core of how HSBC AMHK  conducts business.   

The Board of HSBC AMHK oversees the operation, governance and risks of  AMHK ’s business activities,  including 

overseeing the progress in Responsible Investing in alignment with HSBC Asset Management Global Responsible 

Investment framework, including the management of climate -related risks/issues.  

The  Board monitor ed and adopt ed  the updated HSBC AM thermal coal policy  and HSBC AM energy policy  both of 

which support HSBC Group’s net zero ambitions.  

The governance framework continues to evolve to incorporate changes in regulatory requirements and to improve 

oversight of climate metrics.  

The senior management  of HSBC AMHK  is responsible for monitoring and overseeing the management of climate -

related risk for HSBC AMHK . Any climate -related issues will be included in sustainability risks and can be escalated to 

the Board and the  on a quarterly basis.  

 

The HSBC AMHK  Risk Management Meeting (RMM)   

The HSBC AMHK  RMM is a management forum established to support the AMHK CRO in the enterprise -wide 

management of all risks, including key policies and frameworks for the management of risk within AMHK. The CRO is 

accountable for risk oversight, including compliance, and chair RMMs in accordance with the Group’s Risk and 

Compliance Governance Guidance. The forum form a layered model of governance that is dynamic and responsive. 

They enable early escalatio n, structured challenge, and targeted intervention, en suring that our risk management 

practices are used to support delivery of the Group’s strategy and strengthen our license to operate. Members of the 

AMHK RMM are individually responsible for ensuring that matters under the scope of their responsibility whi ch fall 

within the AMHK’s Terms of Reference or any other matters of which the RMM might reasonably  expect to be made 

aware, are escalated on a timely basis.  

The RMM reviews the Sustainability Assurance Dashboard on a quarterly basis.  

 

The AMHK Manager in Charge Committee (MIC)  

The  AMHK MIC meeting is a management forum established to provide recommendations and advice as required by 

the AMHK  CEO to assist them in the discharge of their responsibilities.  

The specific responsibilities and duties delegated to the CEO, and which serve as the areas of attention for the MIC 

Committee are Financials, Distribution, Manufacturing, Operations, Regulatory change, People & Sustainability.  

The MIC Committee reviews sustainability initiatives and policies, alongside any relevant sustainability risk metrics.  

 

The AMHK  Local New Business Committee ( L NBC)   

The L NBC is a committee responsible for reviewing and approving all product initiatives, including the launch of, and 

changes to, products and services  as well as any fund closures . This includes ensuring sustainability risks are are a 
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core consideration of any product  throughout the product lifecycle and meet regulatory standards for distribution 

markets under HS BC AMHK’s scope . 

The scope and remit of the L NBC  extends to the entire business of HSBC AMHK , hence covering products and 

services manufactured and/or distributed by AMHK  & HSBC Investment Funds ( Hong Kong ) Limited  (HIFH) .   
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HSBC AMHK  Governance and Accountability Structure  

 

 Mandate  Scope  

AMHK  Board  

Collectively accountable for the long -term 

success of the Company and delivery of 

sustainable value to shareholders  and 

customers . The Board sets the strategy and risk 

appetite for the Company within the context of 

the HSBC Group’s and HSBC AM’s direction.  

Oversees the operation, governance and risks  

of the Company’s business activities  to help 

ensure HSBC AMHK  is fulfilling its fiduciary 

responsibilities  and is acting in the interests of 

shareholders  at all times , including climate 

related risk . 

AMHK  Risk 

Management Meeting 

(RMM)  

Responsible for recommendations and advice to 

the CRO in order to assess changes in business 

activities or the markets in which AMHK  

operates, analysing the possible risk impact and 

addressing these risks accordingly.  

Sets the HSBC AMHK  risk management 

strategy and appetite, policies and control 

standards and to monitor implementation. 

The CRO reviews the material risks (including 

but not limited to climate -related risks) and is 

responsible for the oversight of the risk and 

internal control environment.  

AMHK MIC 

Committee  

Responsible for business oversight, monitoring 

and stewardship for HSBC AMHK  and to drive 

business development and providing due 

consideration to local board and corporate 

management.  

Where HSBC AMHK  acts as the manager 

and/or distributor to approve proposals with 

global alignment to sustainability policies (e .g . 

thermal coal , energy policies ), helps identify 

engagement priorities/themes, approve 

engagement plans, industry involvement, 

addresses controversial issues.  

AMHK  Local New 

Business Committee 

(L NBC)  

Responsible for reviewing and approving all 

product and services initiatives, including the 

launch , and changes to products and services  

as well as any fund closures.  This includes 

ensuring sustainability risks are a consideration 

where relevant.  

The scope is all products and services for 

which HSBC AMHK  is acting as the Product 

Provider, Distributor or Investment Manager . 
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1.1.  Sustainability Governance and Management Oversight  

HSBC AM’s sustainability governance framework is structured to ensure ongoing strategic oversight, accountability, 

and effective decision making across the key components of our responsible investment activities, including climate -

related matters.   

Globally, our responsible investment activities are overseen by senior -level governance bodies. Senior management is 

accountable for the strategy and execution of sustainability initiatives across the HSBC AM  business . This includes 

oversight of climate -related risk and collaboration with the business to embed appropriate climate risk frameworks, as 

well as providing review and challenge on climate -related activities.These senior governance bodies are supported by 

mana gement -level sub -committees, which are responsible for overseeing the delivery of our sustainability strategy 

and responsible investment activities, including HSBC AM’s climate change investment strategy.  

Senior -level sustainability governance bodies  

Governance Body / Committee  Responsibilities  

Asset Management Sustainability 

Oversight Committee (AMSOC)  

• Oversees sustainability strategy and policies, ensuring  implementation across all 

locations with oversight of activities, risks and controls.  

• Chair:  Global Chief Executive Officer (CEO)  

Responsible Investment Committee 

(RIC)  

• The Responsible Investment Committee (RIC) is a sub -committee of AMSOC.  

• The RIC determines proposals for RI strategy, positioning and policies. It seeks to 

develop and strengthen internal processes to implement RI policies and investment 

objectives, across investment teams, functions and regions.  

• Chair:  Global Chief Investment Officer (CIO)  

Alternatives Sustainability Oversight 

Committee  

• The Alternatives Sustainability Oversight Committee oversees responsible 

investment practices. It is responsible for alignment with RI Policy, escalations and 

best practice sharing.  

• Alternatives Sustainability Oversight Committee is a sub -committee of AMSOC.  

• Chair:  Head of Responsible Investment & Strategy Execution, Alternatives  

Responsible Investment Operations 

Committee (RIOC)  

• The Asset Management Responsible Investment Operations Committee (RIOC) is a 

sub -committee of AMSOC.   

• RIOC oversees the operational implementation and changes relating to RI strategy, 

policies and commitments, including regulatory, product and operational changes.  

• Chair:  Global Chief Operating Officer  

   

Management -level committees that have oversight on climate -related topics  

Management Committee  Responsibilities  

Climate Investment Committee (CIC)  • The committee oversees the development and implementation of HSBC AM’s 

climate change investment strategy  

• It is the central point of tracking progress made against our climate strategy, with 

workstreams across climate research and data, product and solutions, and 

engagement.  

• Chair:  Global Head of Responsible Investment  
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Stewardship Committee  • The Stewardship Committee oversees the implementation and delivery of HSBC 

AM’s Stewardship Plan, Global Voting Guidelines and stewardship aspects of 

policies across the investment function.  

• It provides guidance to internal stakeholders on stewardship matters and 

thematic priorities, sharing market and industry best practices where relevant.  

• Chair:  Head of Stewardship  

Sustainable Portfolio Review 

Committee (SPRC)  

• The SPRC  monitors the performance of our ESG and sustainable investing 

strategies to ensure strategies continue to are delivering to the responsible 

investment objectives and guidelines, and are aligned to relevant regulatory 

regimes.  

• Co -Chairs:  Head of RI Specialists  

Asset Class ESG Committees  • The Asset Class ESG Committees oversee the ESG integration across asset 

classes, including active equity, fixed income, liquidity, quantitative equity, 

passives and multi -asset.  

• Chairs:  RI Champion in each asset class  

This structure was in place during 2025 and is subject to change in 2026.    

 

1.2.  Embedding sustainability across our business and investments  

We recognise that sustainability issues, including climate -related risks, may have a material effect on the risk profile 

and financial performance of companies and countries over various investment time horizons. Accordingly, we 

incorporate sustainability issues into our investment analysis and decision -making processes where applicable, 

seeking to assess significant climate -related risks where applicable, amongst other risks, which may impact the value 

of our clients’ investments.   

We also recognise the investment opportunities arising from the transition to a more sustainable economy, including 

technological innovation and infrastructure development. We continue to develop new investment capabilities that 

aim to deliver investment p erformance, alongside the potential to contribute to more sustainable outcomes.  

Our ESG integration process focuses on identifying and assessing significant sustainability issues that we consider to 

be most relevant to a particular investment, asset class or strategy. The approach applied will vary depending on the 

investment strategy  and time horizon, as well as the applicable fund prospectus and/or client agreement.   

Our ESG integration approach is supported by our global Responsible Investment (RI) team, which oversees our 

responsible investment strategy and policies. Its core responsibilities include developing ESG and sustainable 

investing solutions, leading steward ship activities, and providing ESG research and analytics to support investment 

decision -making across traditional asset classes. As a dedicated function within the investment organisation, the RI 

team partners closely with investment teams to build and de liver an integrated sustainability research capability 

spanning multiple asset classes, regions, and sectors.  

For more information please refer to “Resources and tools to monitor climate -related risk” in the in Risk Management 

section of this report.   
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2. Strategy  

2.1.1.  Transition risk  

We believe that issuers who do not manage the transition effectively may face increased transition risks. Conversely, 

those who manage the transition well can position themselves as industry leaders and potentially generate attractive 

value.  

We recognise that higher carbon industries are a significant contributor to global emissions, makingtheir transition 

activities particularly critical to achieving alowcarbon economy. Actions taken by these industries – such as producing 

less carbon intensi ve steel or energy - can help accelerate the decarbonisation of downstream industries that depend 

on their products. We therefore recognise the importance transition risk plays in investment decision making, 

ensuring it is considered across our policies, s tewardship activities and responsible investment processes, where 

relevant.  

HSBC AM identifies and addresses transition risk through different approaches:  

1.  Policies and associated exclusions – These outline our approach to sustainability issues, including climate 

transition, and define how we identify companies with high transition risk. For example, our thermal coal policy 

aims to phase out actively managed listed holdings exposed to thermal coal mining and power generation by the 

end of 2030 in EU / OECD markets and by the end of 2040 in all markets.  

2.  Climate research - Where relevant, we assess and manage climate -related risks and opportunities by leveraging 

our research capabilities to assess issuers with high transition risk and/or physical risks, including the use of 

climate risk indicators such as Climate Value -at-Risk (VaR) and Implied Temperature Rise (ITR). We also measure 

and classify the net zero alignment of corporate issuers based on our assessements and guidance from the 

Institutional Investors Group on Climate Change’s (IIGCC) Net Zero Inve stment Framework (NZIF).  

3.  Product development – Where appropriate, our assessment of climate -related risks and opportunities informs 

product development. We assess issuers, screen companies against specific climate parameters across ESG and 

sustainable investing portfolios, and use  climate and sustainability metrics to inform investment decisions. For 

example, funds with low -carbon objectives aim to maintain lower carbon intensity than their benchmark. Across 

many of our climate strategies, we combine our net zero alignment classifi cations with metrics such as carbon 

intensity and exposure to green solutions to meet a range of client objectives.  

4.  Engagement and voting activities –  As part of our stewardship activities, we engage on climate change issues 

with investee companies on a priority list, as defined in our Stewardship Plan. 1 Our engagement focuses on key 

issues, including climate transition risks. The stewardship team undertakes targeted engagement with 

companies facing high transition risk and/or high emissions, through individual company interactions and 

participation in in dustry -wide collective initiatives.  

5.  Business targets – We monitor the flow of our AuM into ESG and sustainable investing solutions across both 

new and existing portfolios.  

  

 
1 https://www.assetmanagement.hsbc.com.hk/en/intermediary/about -us/responsible -investing/policies  
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2.1.2.  Physical risk  

While physical risk can emerge over various time horizons, we are already witnessing climate -related changes in our 

physical environment today. As such, we recognise the potential impact of climate -related physical risk on our 

investment portfolios.  

To address this, we are increasingly integrating physical risk considerations into our investment decision -making tools 

and risk management processes, using metrics including Climate Value -at-Risk (VaR). This approach provides 

investment teams with access to both traditional, backward -looking carbon metrics and forward -looking scenario 

analysis estimates related to physical risks for relevant HSBC AM funds.  

Our climate assessment process is designed to identify companies within our listed equity and corporate fixed income 

holdings that are most exposed to physical risk. We identify high risk companies with a high score for physical 

Climate VaR, flagging those  companies facing the highest costs from acute and chronic weather events related to 

climate change. Once identified, we assess each company’s alignment with a 2050 net zero pathway.  The results of 

these assessments are shared with relevant investment tea ms to inform them of the climate -related risks associated 

with these issuers.  

 

3. Risk Management  

3.1.  Risk Management Framework (RMF)  

The HSBC RMF defines the approach to managing risk across HSBC Holding plc and its subsidiaries(together, the 

“Group”). It covers all the types of risk including climate risk that we face across all Businesses, Subsidiaries, Legal 

Entities, Regions, and In frastructure teams.. It helps us manage risks in a way that supports the successful delivery of 

AM strategy. It enables deliberate and responsible risk -taking that aligns with AM Stratgic objectives, regulatory 

obligations, and capacity to mitigate and/or absorb risks.. The approach is applied consistently across the Group 

through 5 core steps in managing risk:  

 

1 Define and Enable  
By setting clear risk appetite and control expectations, and reinforcing risk culture 

and accountability  

2 Identify & Assess  risks to the business, and evaluate their potential impact.  

3 
Manage risks within 

appetite  
using the resources available to mitigate or absorb them.  

4 Aggregate & Report  data to generate insight and inform decisions.  

5 Govern risks  through oversight, challenge, escalation, and remediation.  

 

HSBC AM has adopted the Three Lines of Defence Model to define clear accountabilities and responsibilities across 

risk ownership, oversight and independent assurance. Three Lines of Defence  

It supports effective risk management by ensuring that:  

First line: owns and manages risks  

Second line: provides risk oversight and challenge  

Third line: delivers Independentassurance.  
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3.2.  How does the overall risk framework integrate the climate -related risk framework  

The RMF has been enhanced from a governance and controls perspective to integrate sustainability -related risk 

considerations, including climate risks. Further details on the governance forums are outlined within the Governance 

section of this report.  

The integration of climate -related risks takes two approaches:  

1.  From a top -down perspective, climate -related policy sets the overarching framework.  

2.  From a bottom -up perspective at fund or mandate level, responsibility for managing risks and implementing 

associated controls lies with the first line. This is complemented by an additional layer of independent second line 

oversight.  

 

Risk Management Framework Climate -Related Control Enhancements  

HSBC AM’s responsible investment policies outline our approach to managing climate risk. We recognise that climate 

risk may manifest as both transition and physical risk over the short, medium, and longer term, with the impact 

varying by asset class, secto r, business model and geography.  

Where applicable and relevant, we incorporate climate -related indicators such as carbon intensity and management 

of carbon emissions into our investment decisions, alongside insights from our climate -related engagement.  

The Investment Guidelines Monitoring (IGM) team is responsible for coding sustainability -related investment 

restrictions and exclusions into our core investment system, Bloomberg AIM, and foroverseeing and escalating any 

breaches. Where restrictions or inv estment guidelines cannot be automated, such as those related to carbon intensity 

or ESG uplift scores, other solutions are used independently of the Investment Team. The second line Risk team 

works with the Performance and Reporting and the IGM teams to e nsure the appropriate level of governance is 

maintained.  

The Risk team provides independent oversight of sustainability related on sustainable funds including carbon intensity 

ESG uplift and tail risk. The Risk team works closely with the RI team to regularly review sustainability risks, either at 

an absolute le vel or relative to benchmarks or parent indices (for index tracking funds), ensuring that funds and 

mandates are managed in line with their stated objectives. Issuers with unsatisfactory ESG scores are also monitored 

under the tail risk management policy.  

Management action triggers (MAT) are set for a given risk metric for the relevant portfolios. Although, these are not 

hard limits, these triggers serve as early warning indicators, highlighting when a fund or mandate deviates from 

expected levels for a giv en metric. If a fund or mandate moves outside of its agreed sustainable risk MAT, the relevant 

manager (or index vendor for passive funds) is engaged to understand the causes, and where necessary, determine 

remedial action to realign the fund or mandate wi th its investment objective.  

 

3.3.  How engagement with issuers helps us identify and assess climate -related risk and 

opportunities  

Responsible Investing Policies  

Our global responsible investing policies have been developed to guide our investment and engagement activities.  

Our policies are subject to change over time to respond to evolving global norms, regulatory developments, and client 

preferences.  
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Thermal Coal Policy  Energy Policy  

 

Under the HSBC AM Thermal Coal Policy, we engage 

with companies with more than 10 per cent revenue 

exposure to thermal and/or metallurgical coal, 

prioritising those in which we have the highest 

exposure.  

 

Under the HSBC AM Energy Policy, we will engage with 

and assess transition plans of listed issuers responsible for 

around 70 per cent of relevant emissions. We have 

commenced engagement with oil and gas, and power and 

utilities companies in this group, and  will continue to have 

conversations with these companies as they transition.  

Our current policies including their application can be found here:  

https://www.assetmanagement.hsbc.com.hk/en/intermediary/about -us/responsible -investing/policies   

 

Engagement approach  

Corporate stewardship plays a key role in integrating climate risks and opportunities into investment strategies by 

encouraging companies to prepare for a changing climate landscape.  

When engaging with companies, we consider a variety of risks and potential value creation opportunities, including 

our internal net zero alignment assessment of those constituting our top 70% of financed emissions. As outlined 

within our Stewardship Plan , we highlight good practices below and encourage priority companies, where climate 

change is a relevant issue, to work towards these.  

 

Climate strategy  

including 

decarbonisation and 

emissions reduction  

• Set a net zero ambition from the company that covers all material areas of 

business and operations, aligned with the objectives of the Paris Agreement.  

• Develop clear short and medium -term emission reduction targets, for scope 

1, scope 2 and material scope 3 emissions.  

• Set out sector -based decarbonisation strategies supporting the achievement 

of the company’s net zero target, including climate solutions and objectives 

to grow green revenue.  

• Set out capital expenditure plans to support the company’s net zero targets 

and objectives.  

• For companies covered under our Coal or Energy policies, set out a credible 

transition plan.  

Climate risk and 

reporting  

• Disclose emissions data and seek independent assurance of this information.  

• Publish comprehensive climate risk disclosures and scenario planning, 

including details on assumptions used e.g., carbon pricing.  

Climate adaptation 

and physical risks  

• Evaluate and disclose potential risks, resilience gaps and opportunities related 

to physical climate impacts over short, medium and long -term horizons 

against established pathways. This should encompass the company’s assets, 

operations and value chain.  

• Develop a clear plan to manage, monitor and adapt to physical risks, 

including measures to strengthen operational and value chain resilience, as 

well as metrics and targets to track progress over a period of time..  

https://www.assetmanagement.hsbc.com.hk/en/intermediary/about-us/responsible-investing/policies
https://www.assetmanagement.hsbc.co.uk/-/media/Files/attachments/uk/policies/stewardship-plan-uk.pdf
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• Embed physical risk considerations into corporate strategy, capital 

expenditure plans and risk management processes to support long -term 

business resilience.  

• Disclose the impacts of physical events on the company’s operations and 

value chain, where significant.  

• Assess how physical climate hazards - such as heat stress, wildfire smoke, 

extreme weather, and vector -borne disease – affect the health of workers, 

customers, communities and other stakeholders, and disclose the company’s 

response, including mitigation me asures and/or related opportunities if 

relevant for sector.  

Just Transition  

• Set out how the company has engaged with stakeholders, including workers, 

suppliers, and communities to identify impacts associated with the energy 

transition in their climate strategy.  

• Identify risks and opportunities related to a Just Transition and develop a 

suitable approach to addressing these considerations.  

• Integrate Just Transition objectives within transition plans, for example, 

specific metrics or objectives in relation to employee training and 

development, green job creation, and dialogue, among others.  

Climate governance 

including lobbying  

• Ensure senior management is accountable for the company’s climate 

strategy and that there is sufficient board oversight of material climate risks.  

• To publish the company’s climate policy engagement position and assess 

alignment of lobbying activities with the goals of the Paris Agreement.  

  

Key engagement and voting statistics during 2025  

 

• Approximately 24% of total engagement events consisted of purposeful and insightful engagements on 

climate change topics.  1 

• We voted against over 40 individual directors due to climate change concerns . 2 

• We supported approximately 80% of shareholder resolutions relating to climate change  

• We supported approximately 90% of ‘Say on Climate’ management proposals.      

 

1.  Although HSBC AM makes reasonable efforts to collate engagement data, actual figures may vary and you 

should not place reliance on the accuracy of the data.  

2.  Voting data covers our holdings across our offices where our global voting guidelines are applicable. Voting data 

from our offices in Argentina, Germany and Taiwan, as well as some from Japan, Mexico and Turkey is not 

included  
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3.4.  Resources and tools to monitor climate -related risk  

 

Resources  

Our approach to managing risks, including climate risks, is detailed in the “Risk management framework” section 

alongside our Three Lines of Defence Model.  

Within the First Line of Defence, our sustainability risk strategy, including climate -related risks, is led by the 

Responsible Investment team, supported by our investment teams. The Global Head of Responsible Investment is 

responsible for setting and driv ing the climate investment strategy and for strengthening our approach to climate -

related risk . The Responsible Investment team works closely with investment teams to integrate climate 

considerations into investment decision -making and, where appropriate,  into product design and development.  

Our Virtual Sector Teams (VSTs) support this collaborative model by providing sector -specific expertise across asset 

classes and geographies. VSTs bring together sustainability research and integration analysts, stewardship specialists, 

and credit and equi ty analysts from different regions.  

VSTs responsibilities include:  

• Conducting sector -level sustainability and climate research  

• Overseeing the development of sector sustainability checklists  

• Deriving related scores / assessments  

• Aligning our engagement activities to the relevant sector sustainability risk issues  

 

Climate data and internal tools  

Monitoring external research and data providers is essential to ensure that the ESG data on which we rely is accurate, 

timely, and fit for purpose. We have an oversight forum led by our global Data Management function to oversee and 

direct the acquisition,  utilisation, governance, and distribution of ESG data, ensuring alignment with investment 

objectives, reporting standards, and regulatory requirements.We have developed several in -house tools to support our 

research and stewardship activities, including t he identification and management of climate -related risks and 

opportunities. Examples of key tools include:  

• Engagement recording tool: used by stewardship and investment teams to capture, maintain, and evidence 

engagement activities, including climate engagement data. The tool supports compliance with applicable 

regulatory and client reporting obligations by ena bling recording of engagement details and by providing 

extraction capabilities for reporting.  

• Ongoing monitoring: an application that enables investment teams to access relevant ESG data and monitor 

sustainability performance across selected portfolios. Relevant ESG metrics, including climate metrics, are 

monitored and displayed at both portfolio a nd company level within a dynamic dashboard. Investment teams 

can identify the ESG characteristics of their portfolios in real time and conduct ongoing monitoring.  

• Workflow tool: used to streamline the sustainability due diligence process by automating the capture and 

retention of due diligence inputs, assessments, and outcomes. The tool supports consistent recordkeeping 

and oversight by maintaining an auditable work flow.  
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Important information  

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. Past performance contained in this document is not a reliable indicator of future 

performance whilst any forecasts, p rojections and simulations contained herein should not be relied upon as an 

indication of future results. 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 eme rging 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 with which they trade. These economies also have 

been and may continue t o be affected adversely by economic conditions in the countries in which they trade. Mutual 

fund investments are subject to market risks, read all scheme related documents carefully.  

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 -authorized 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 des cribed 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 view s and opinions expressed herein are those of HSBC Asset Management 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 ind ividual clients' objectives, risk preferences, time 

horizon, and market liquidity.  

We accept no responsibility for the accuracy and/or completeness of any third party information obtained from 

sources we believe to be reliable but which have not been independently verified.  

Investment involves risk. Past performance is not indicative of future performance. Please refer to the offering 

document for further details including the risk factors. This document has not been reviewed by the Securities and 

Futures Commission.  

HSBC Asset Management is the brand name for the asset management business of HSBC Group. The above 

communication is issued in Hong Kong by HSBC Global Asset Management (Hong Kong) Limited.  

Copyright © HSBC Global Asset Management (Hong Kong) Limited 202 6. 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 HSBC Glo bal Asset 

Management (Hong Kong) Limited.  
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管治 - 滙豐環球投資管理（香港）有限公司（「AMHK」） 

AMHK 董事會對氣候相關風險／機遇的監督 

滙豐環球投資管理（香港）有限公司（「AMHK」）設計並建構自身的管治架構，以履行並肩負其監管責任及其規模所對

應的行業最佳實踐。良好的管治為 AMHK 開展業務的核心。 

滙豐 AMHK 董事會負責監督 AMHK 業務活動的營運、管治及風險，其中包括監督其在責任投資方面的進展，確保符合滙

豐投資管理環球責任投資框架（包括管理與氣候相關的風險／事宜）。 

董事會已監督並採納更新後的《滙豐投資管理燃煤政策》及《滙豐投資管理能源政策》，兩項政策均支持滙豐集團的淨零

排放目標。 

管治框架持續不斷地演變，以應對監管要求的轉變並強化對氣候指標的監督。 

滙豐 AMHK 高級管理層負責監控及監督滙豐 AMHK 的氣候相關風險管理。氣候相關事宜將納入可持續發展風險範疇，並

可按季上報董事會。 

 

滙豐 AMHK 風險管理會議（「RMM」） 

滙豐 AMHK RMM 為支援 AMHK 首席風險官全面管理企業內部一切風險的管理論壇，包括 AMHK 的關鍵風險管理政策

及框架。首席風險官負責風險監督（包括遵規）並根據集團的《風險與合規管治指引》主持 RMM。該論壇形成一套靈活

應變的多層管治模式，有助於實現提前向上通報、結構性質詢及針對性介入，從而確保我們的風險管理實踐支持集團策略

的實施並加強我們的經營許可。AMHK RMM 的成員各自承擔負任，確保在其職責範圍內，凡屬於 AMHK 職權範圍的事

項，或 RMM 按常理預期應被告知的任何其他事項，均及時予以上報。 

RMM 每季審核一次可持續發展核證簡報表。 

 

AMHK 核心職能主管委員會（「MIC」） 

AMHKMIC 會議為一個管理論壇，旨在按 AMHK 行政總裁的要求提供所需的建議及意見，以協助其履行職責。 

行政總裁所獲轉授的具體職責及職務（同為 MIC 委員會關注的領域）包括財務、分銷、製造、營運、監管轉變、人才與

可持續發展。 

MIC 委員會負責審核可持續發展倡議及政策，以及任何相關的可持續發展風險指標。 

 

AMHK 本地拓新業務委員會（「LNBC」） 

LNBC 負責審批所有產品計劃，包括推出及變更產品與服務，以及結束任何基金。這包括確保可持續發展風險為貫穿任何

產品整個生命週期的核心考量因素，且符合滙豐 AMHK 業務範圍內分銷市場的監管標準。 

LNBC 的權限及職權涵蓋滙豐 AMHK 的全部業務，因此包括由 AMHK 及滙豐投資基金（香港）有限公司(HIFH)製造及／

或分銷的產品和服務。  
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滙豐 AMHK 管治及問責架構 

 

 授權 範圍 

AMHK 董事會 

對公司的長期成功以及為股東和客戶創造可持續價

值負有共同責任。董事會在滙豐集團及滙豐投資管

理的發展方向框架內，擬定公司的策略及風險偏

好。 

監督公司業務活動的營運、管治及風險，以確

保滙豐 AMHK 始終履行其受信責任，並維護股

東利益（包括氣候相關風險）。 

AMHK 風險管理會議

(RMM) 

負責向首席風險官提出建議及意見，以評估

AMHK 業務活動或所在市場的轉變，分析潛在的

風險影響並相應地應對該等風險。 

擬定滙豐 AMHK 的風險管理策略與偏好、政策

與控制標準，並監督相關執行情況。首席風險

官審核重大風險（包括但不限於氣候相關風

險），並負責監督風險及內部控制環境。 

AMHK MIC 委員會 

負責滙豐 AMHK 的業務監督、監察及盡責管理，

推動業務發展，並充分考慮本地董事會及公司管理

層的意見。 

在滙豐 AMHK 作為管理人及／或分銷商的情況

下，負責審批符合環球可持續發展政策（例如

燃煤、能源政策）的提案、協助識別優先參與

項目／主題、批准參與計劃、促進業界參與，

並解決有爭議的問題。 

AMHK 本地拓新業務

委員會(LNBC) 

負責審批所有產品和服務計劃，包括推出及變更產

品與服務，以及結束任何基金。這包括確保在相關

情況下將可持續發展風險納入考量。 

範圍涵蓋滙豐 AMHK 作為產品供應商、分銷商

或投資經理的所有產品和服務。 
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3.5.  可持續發展管治與管理監督 

滙豐投資管理的可持續發展管治框架旨在確保對我們責任投資活動的關鍵組成部分（包括氣候相關事宜）進行持續的策略

性監督、問責及有效決策。 

我們在全球各地的責任投資活動由高層管治機構監督。高級管理層負責滙豐投資管理業務可持續發展措施的策略制定及執

行。這包括監督氣候相關風險，與業務部門合作建立適當的氣候風險框架，以及對氣候相關活動進行審查並提出質疑。該

等高層管治機構由管理層下設的若干小組委員會提供支援，而該等小組委員會負責監督我們可持續發展策略及責任投資活

動的實施，包括滙豐投資管理的氣候變化投資策略。 

高層可持續發展管治機構 

管治機構／委員會 職責 

資產管理可持續發展監督委員會

(AMSOC) 

• 監督可持續發展策略與政策，確保在各地實施，同時監督相關活動、風險及控制措

施。 

• 主席：環球行政總裁(CEO) 

責任投資委員會(RIC) • 責任投資委員會(RIC)為 AMSOC 下設的小組委員會。 

• 責任投資委員會負責制定 RI 策略、部署及政策提案。其力求發展並加強內部流程，以

在各投資團隊、職能部門及地區實施 RI 政策及投資目標。 

• 主席：環球投資總監(CIO) 

另類投資可持續發展監督委員會 • 另類投資可持續發展監督委員會監督責任投資實踐。其負責確保符合 RI 政策、處理上

報問題及分享最佳實踐。 

• 另類投資可持續發展監督委員會為 AMSOC 下設的小組委員會。 

• 主席：另類投資責任投資與策略執行主管 

責任投資營運委員會(RIOC) • 資產管理責任投資營運委員會(RIOC)為 AMSOC 下設的小組委員會。 

• RIOC 負責監督與 RI 策略、政策及承諾相關的營運實施和變更，包括監管、產品及營

運變更。 

• 主席：環球營運總監 

 

監督氣候相關議題的管理層委員會 

管理委員會 職責 

氣候投資委員會(CIC) • 該委員會負責監督滙豐投資管理氣候變化投資策略的制定及實施 

• 其為追蹤我們氣候策略進展的核心，涵蓋氣候研究與數據、產品與解決方案以及參

與等工作流程。 

• 主席：責任投資環球主管 
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盡責管理委員會 • 盡責管理委員會負責監督滙豐投資管理《盡責管理計劃》、《環球投票準則》以及

投資職能部門中各項盡責管理政策的實施與執行。 

• 其為內部利害關係者提供有關盡責管理事宜及主題優先事項的指引，並在相關情況

下分享市場及行業最佳實踐。 

• 主席：盡責管理主管 

可持續投資組合檢討委員會(SPRC) • SPRC 監察我們的 ESG 及可持續投資策略的表現，以確保該等策略繼續實現責任投

資目標及指引，並符合相關的監管制度。 

• 聯席主席：責任投資專家主管 

資產類別 ESG 委員會 • 資產類別 ESG 委員會負責監督各種資產類別的 ESG 整合，包括主動型股票、固定收

益、流動性、量化股票、被動型及多元資產。 

• 主席：各資產類別中的責任投資倡導者 

此結構在 2025 年已經套用，可能在 2026 年作出修改。 

 

3.6.  將可持續發展貫徹於我們的業務及投資 

我們意識到，可持續發展議題（包括氣候相關風險）或會對公司及國家在不同投資期間的風險狀況及財務表現造成重大影

響。因此，我們會視情況將可持續發展議題納入投資分析及決策流程，力求評估可能影響客戶投資價值的重大氣候相關及

其他風險。 

我們亦深知向更可持續經濟轉型所湧現的投資機遇，包括科技創新及基建發展。我們將持續發展新的投資實力，力求在實

現投資回報的同時，為更可持續成果作出作獻。 

我們的 ESG 整合流程著重於識別及評估我們認為與某一投資、資產類別或策略最為相關的重大可持續發展議題。具體方

法將因應投資策略及投資期限，以及適用的基金說明書及／或客戶協議而有所不同。 

我們的 ESG 整合策略由環球責任投資(RI)團隊提供支持，該團隊負責監督我們的責任投資策略及政策。其核心職責包括制

定 ESG 及可持續投資解決方案、領導盡責管理活動，以及提供 ESG 研究和分析，從而支援傳統資產類別的投資決策。作

為投資機構內部的專責職能部門，RI 團隊與各投資團隊緊密合作，建立並提供涵蓋多個資產類別、地區及行業的綜合可持

續發展研究能力。 

有關更多資料，請參閱本報告風險管理一節的「監察氣候相關風險的資源及工具」。  
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4. 策略 

4.1.1.  轉型風險 

我們深信，未能有效管理轉型的發行人，恐將面臨更高的轉型風險。相反，凡能妥善管理轉型的發行人，則有望奠定行業

領先地位，並有可能創造可觀的價值。 

我們意識到，高碳行業為全球排放的重要來源，因此，其轉型活動對實現低碳經濟舉足輕重。該等行業所採取的行動（例

如生產低碳鋼或能源）有助於加快依賴其產品的下游行業的脫碳進程。因此，我們深刻了解到轉型風險在投資決策中的重

要性，因此確保在相關的政策、盡責管理及責任投資流程中得到充分考慮。 

滙豐投資管理採取以下不同方式，識別及應對轉型風險： 

6. 政策及相關排除標準 － 概述我們應對可持續發展議題（包括氣候轉型）的方針，並明確闡述我們如何識別具有高轉

型風險的公司。例如，我們的《燃煤政策》旨在 2030 年底前在歐盟／經合組織市場以及 2040 年底前在所有市場逐

步淘汰主動管理的上市燃煤開採及發電相關持股。 

7.  氣候研究 － 在相關情況下，我們利用自身的研究能力，評估及管理與氣候相關的風險和機遇，進而評估具有高轉型

風險及／或實體風險的發行人，包括使用氣候風險價值(VaR)及隱含溫升(ITR)等氣候風險指標。我們亦會根據自身的

評估以及氣候變化機構投資者組織(IIGCC)淨零投資框架(NZIF)的指引，衡量及分類企業發行人的淨零排放一致性。 

8.  產品開發 － 在適當情況下，我們對氣候相關風險及機遇的評估將應用於產品開發。我們評估發行人、按照 ESG 及可

持續投資組合中的特定氣候參數篩選公司，並運用氣候及可持續發展指標制定投資決策。例如，以低碳為目標的基金

旨在保持低於其基準的碳強度。在我們的眾多氣候策略中，我們將淨零排放一致性的分類結合碳強度及綠色解決方案

配置等指標，以滿足客戶的各項目標。 

9.  參與及投票活動 － 為配合我們的盡責管理活動，我們根據《盡責管理計劃》2中確定的優先名單，與被投資公司就氣

候變化議題展開溝通。我們的溝通集中於氣候轉型風險等關鍵議題。盡責管理團隊與面臨高轉型風險及／或高排放的

公司開展針對性聯繫，包括與個別公司單獨互動及參與業界的集體倡議。 

10.  業務目標 － 我們監察新設及現有投資組合資產管理規模對 ESG 及可持續投資解決方案的流入。 

  

 
2 https://www.assetmanagement.hsbc.com.hk/en/intermediary/about -us/responsible -investing/policies  
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4.1.2.  實體風險 

實體風險或會在不同期間浮現，而我們如今正是目睹實體環境的氣候相關變化。因此，我們意識到氣候相關的實體風險可

能對我們的投資組合帶來影響。 

為應對此等挑戰，我們正逐步將實體風險考量納入投資決策工具及風險管理流程，並採用氣候風險價值(VaR)等指標。此

方針讓投資團隊能夠獲取與滙豐投資管理相關基金所涉實體風險有關的傳統、回顧性碳排放指標及前瞻性情境分析估算結

果。 

我們的氣候評估流程旨在識別我們上市股票及企業固定收益持倉中面臨最大實體風險的公司。我們辨識氣候 VaR 評分較

高的高風險公司，並標記出因氣候變化相關的突發及長期天氣事件而面臨最高成本的公司。一經識別後，我們將評估各公

司與 2050 年淨零排放路徑的一致性。該等評估的結果將跟相關投資團隊分享，以便了解該等發行人面臨的氣候相關風

險。 

 

5. 風險管理 

5.1.  風險管理框架(RMF) 

滙豐 RMF 界定滙豐控股有限公司及其附屬公司（統稱「集團」）的風險管理方針。其涵蓋我們所有業務、附屬公司、法

人實體、地區及基礎建設團隊面臨的一切風險類型，包括氣候風險。該框架有助於我們以支持滙豐投資管理策略成功實施

的方式管理風險，讓我們能夠深思熟慮且負責任地承擔風險，同時符合滙豐投資管理策略目標、監管責任及風險緩解和／

或吸收能力。此風險管理框架透過以下五個核心步驟貫徹應用於整個集團： 

 

1 界定與賦能 設定明確的風險偏好及控制預期，並加強風險文化及問責 

2 識別與評估 企業面臨的風險及評估其潛在影響。 

3 管理可承受的風險 運用現有資源以緩減或吸收影響。 

4 匯總與報告 利用數據生成洞見並輔助決策。 

5 控制風險 透過監督、質疑、上報及補救措施。 

 

滙豐投資管理採用三道防線模型，明確風險權責、監督及獨立核證的問責制和責任。三道防線 

該模型透過確保下列各項，以支持有效的風險管理： 

第一道：擁有並管理風險 

第二道：提供風險監督及質疑 

第三道：提供獨立核證。 
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5.2.  整體風險架構如何整合氣候相關風險框架 

RMF 從管治及控制層面上得到優化，當中納入與可持續發展相關的風險考量，包括氣候風險。有關管治論壇的更多詳

情，請參閱本報告的「管治」一節。 

氣候相關風險採取以下兩種方法加以整合： 

3. 從自上而下的角度來看，氣候相關政策設定整體框架。 

4. 從基金或投資委託層面自下而上的角度來看，管理風險及實施相關控制的責任在於第一道防線。另有獨立的第二道防

線輔助監督。 

 

風險管理框架氣候相關控制強化措施 

滙豐投資管理的《責任投資政策》概述我們管理氣候風險的方針。我們深明，氣候風險可能在短期、中期及長期內表現為

轉型風險及實體風險，其影響因資產類別、行業、業務模式及地理而異。 

在適用且相關的情況下，我們將碳強度及碳排放管理等氣候相關指標，以及我們從氣候相關參與活動所得的見解，納入我

們的投資決策。 

投資指引監察(IGM)團隊負責將與可持續發展相關的投資限制及排除標準編入我們的核心投資系統彭博 AIM，並監督及上

報任何違規行為。對於無法自動化管控的限制或投資指引，例如與碳排放強度或 ESG 提升評分相關者，我們採取獨立於

投資團隊的其他解決方案。第二道防線風險團隊與表現及報告團隊以及 IGM 團隊合作，以確保維持適當的管治水平。 

風險團隊對可持續發展基金的可持續發展相關事項進行獨立監督，包括碳強度、ESG 提升及尾部風險。風險團隊與 RI 團

隊緊密合作，定期檢討可持續發展風險（以絕對層面或相對於基準或母指數（適用於指數追蹤基金）），以確保基金及投

資委託的管理方式符合其既定目標。在尾部風險管理政策下，ESG 評分不合格的發行人亦會接受監察。 

針對相關投資組合的特定風險指標，設定管理行動觸發點(MAT)。雖然該等觸發點並非硬性限制，但可作為預警指標，突

顯基金或投資委託在特定指標上偏離預期水平的情況。如基金或投資委託超出其約定的可持續發展風險 MAT，相關基金

經理（或如屬被動型基金，則指數供應商）將介入了解原因，並在必要時制定補救措施，以使基金或投資委託與其投資目

標保持一致。 

 

5.3.  與發行人溝通如何幫助我們識別及評估與氣候相關的風險和機遇 

《責任投資政策》 

我們制定了《環球責任投資政策》，指導我們的投資及參與活動。該等政策將因應環球規範的演變、監管發展及客戶偏

好，適時進行調整。 
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燃煤政策 能源政策 

 

根據滙豐投資管理《燃煤政策》，我們與收入超過 10%

來自燃煤及／或冶金煤的公司接觸，優先考慮我們持股

比例最高的公司。 

 

根據滙豐投資管理《能源政策》，我們將與相關排放量約佔

70%的上市發行人接觸並評估其轉型計劃。我們已開始接觸

該群體中的油氣、電力及公用公司，並將持續與該等公司保

持對話，直到其完成轉型。 

您可在此查閱我們目前的政策及其適用範圍： 

https://www.assetmanagement.hsbc.com.hk/en/intermediary/about -us/responsible -investing/policies  

 

參與方針 

企業盡責管理在將氣候風險及機遇納入投資策略方面發揮關鍵作用，鼓勵企業為持續轉變的氣候環境佈局綢繆。 

在與企業交流時，我們將考慮各種風險及潛在的價值創造機遇，包括我們對融資排放量佔比前 70%的企業進行的內部淨

零排放一致性評估。誠如我們的《盡責管理計劃》所述，我們在下文重點闡述良好的實踐，並鼓勵氣候變化議題較為突出

的重點企業努力實踐。 

 

氣候策略（包括脫碳及

減排） 

• 為公司設定與《巴黎協定》目標一致的淨零排放目標，範圍涵蓋業務及營運的一

切重要領域。 

• 就範圍一、範圍二及重大範圍三的排放制定明確的中短期減排目標。 

• 制定以行業為基礎的脫碳策略，以支持公司實現淨零排放目標，包括氣候解決方

案及增加綠色收入的目標。 

• 制定資本支出計劃，以支持公司實現淨零排放目標及目的。 

• 為我們《煤炭政策》或《能源政策》所涵蓋的公司制定可靠的轉型計劃。 

氣候風險與匯報 

• 披露排放數據並尋求對該資料的獨立核證。 

• 公佈全面的氣候風險披露及情境規劃，包括所用假設（例如碳定價）的詳情。 

氣候適應與實體風險 

• 按照既定路徑，評估並披露長中短期與實體氣候影響相關的潛在風險、韌性差距

及機遇。這應涵蓋公司的資產、營運及價值鏈。 

• 制定明確的計劃管理、監察及適應實體風險，包括加強營運及價值鏈韌性的措

施，以及追蹤一段時間內進展的指標及目標。 

• 將實體風險考量因素納入企業策略、資本支出計劃及風險管理流程，以支持業務

的長期韌性。 

https://www.assetmanagement.hsbc.com.hk/en/intermediary/about-us/responsible-investing/policies
https://www.assetmanagement.hsbc.co.uk/-/media/Files/attachments/uk/policies/stewardship-plan-uk.pdf
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• 披露重大實體事件對公司營運及價值鏈的影響。 

• 評估熱壓力、山火煙霧、極端天氣及媒介傳播疾病等實體氣候災害如何影響員

工、客戶、社區及其他利益相關者的健康，並披露公司的應對措施，包括緩解措

施及／或相關機遇（如與所在行業相關）。 

公正轉型 

• 闡述公司如何與員工、供應商及社區等利害關係者交流，以識別其氣候策略中與

能源轉型相關的影響。 

• 識別與公正轉型相關的風險及機遇，並制定適當的方法應對該等考慮因素。 

• 將公正轉型目標納入轉型計劃，例如與員工培訓及發展、綠色就業創造及對話等

相關的具體指標或目標。 

氣候管治（包括遊說） 

• 確保高級管理層對公司的氣候策略負責，且董事會對重大氣候風險進行充分監

督。 

• 公佈公司在氣候政策上的參與立場，並評估遊說活動與《巴黎協定》目標的一致

性。 

 

2025 年關鍵參與活動與投票統計數據 

 

• 約 24%參與活動屬於圍繞氣候變化主題的目標明確而見解深刻的參與活動。
1
 

• 由於對氣候變化的憂慮，我們投票反對 40 多位個人董事。
2
 

• 我們支持約 80%與氣候變化相關的股東決議案。 

• 我們支持約 90%「氣候話語權」管理提案。 

 

3. 雖然滙豐投資管理盡力收集參與數據，但實際數字或會有所不同，您不應依賴數據的準確性。 

4. 投票數據涵蓋我們《環球投票準則》所適用辦事處的持股。阿根廷、德國及台灣辦事處以及日本、墨西哥及土耳其部

分辦事處的投票數據未包含在內。 
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5.4.  監察氣候相關風險的資源及工具 

 

資源 

我們的風險（包括氣候風險）管理方針及三道防線模型詳述於「風險管理框架」一節。 

在第一道防線中，我們的可持續發展風險策略（包括氣候相關風險）由責任投資團隊主導，並由各投資團隊提供支援。責

任投資環球主管負責制定及推動氣候投資策略，並加強我們應對氣候相關風險的方針。責任投資團隊與各投資團隊緊密合

作，將氣候考量因素納入投資決策，並在適當情況下納入產品設計與開發。 

我們的虛擬行業團隊(VST)提供跨資產類別及地理區域的行業專業知識，為此協作模式提供支援。VST 匯集來自不同地區

的可持續發展研究與整合分析師、盡責管理專家以及信貸和股票分析師。 

VST 肩負以下職責： 

• 展開行業層面的可持續發展及氣候研究 

• 監督行業可持續發展清單的制定 

• 得出相關評分／評估 

• 確保我們的參與活動配合相關行業的可持續發展風險事宜 

 

氣候數據與內部工具 

監測外部研究及數據供應商至關重要，有助確保我們所依賴的 ESG 數據準確、及時且符合用途。我們設立由環球數據管

理部門主導的監督論壇，負責監督及指導 ESG 數據的獲取、使用、管理及分佈，確保其符合投資目標、匯報標準及監管

要求。我們開發多種內部工具以支援我們的研究及盡責管理活動，包括識別及管理氣候相關風險及機遇。主要工具包括： 

• 參與記錄工具：盡責管理及投資團隊用以記錄、保存及證明參與活動，包括氣候參與數據。該工具將記錄參與詳

情並提供數據擷取功能用於匯報，從而支援遵守適用的監管及客戶申報責任。 

• 持續監測：該應用程式讓投資團隊能夠存取相關的 ESG 數據，並監測所選投資組合的可持續發展表現。相關的

ESG 指標（包括氣候指標）將在動態看板中以投資組合及公司層面進行監測及展示。投資團隊可以即時識別其投

資組合的 ESG 特徵並進行持續監測。 

• 工作流程工具：用於簡化可持續發展盡職審查流程，實現盡職審查輸入、評估及結果的自動化收集和保存。該工

具設有可審計的工作流程，支援一致的記錄保存及監督。 
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重要資訊 

投資價值及所得收益可升亦可跌，投資者有機會未能取回投資本金。本文所載之過去業績並不代表將來的表現。本文所載

之任何預測、估計及模擬均不應被視為將來表現的指標。任何涉及海外市場的投資，均有機會受到滙率兌換所影響而令投

資價值上升或下跌。與已發展市場相比，新興市場投資涉及較高風險，而且較為波動。新興市場經濟體系一般大為依賴國

際貿易，同時或會繼續受到貿易關卡、外滙管制、相對其他貨幣訂立的管制性調整，以及由貿易國訂立或提出的其他保護

性措施所帶來的負面影響。而此等經濟體系亦會或繼續受到其他貿易國的經濟狀況的負面影響。互惠基金投資涉及市場風

險，請細閱相關的文件。 

無論基於任何原因，本文件所載之部分或全部內容均不得複製或進一步發放予任何人士或實體。所有未經允許之複製或使

用本文件，均屬使用者的責任，並有機會引致法律訴訟。本文件只提供一般性資料，文件內所載的觀點，不應被視為出售

或購入投資產品的意見或建議。文件內所載的部分陳述可能會被視為前瞻性陳述， 並提供目前預測或未來的事件預估。

相關的前瞻性陳述對未來表現或事件概不作出保證，並涉及風險及不確定性。基於多項因素，實際結果可能與相關前瞻性

陳述大不相同。我們對更新本文件內的前瞻性陳述，或對提供實際結果與前瞻性陳述的預測不同的原因，不作出任何承

諾。本文件並無契約效力，在任何情況下，於任何司法管轄範圍內均不應被視為促銷或建議購入或出售任何金融工具，如

此等建議並不合法。本文所載之內容只反映滙豐投資管理於製作本文件時之觀點及意見，並會不時轉變。這些觀點並不一

定代表目前的投資組合分布。滙豐投資管理所管理的個別投資組合主要反映個別客戶的目標、風險取向、投資期限及市場

流動性。 

我們對於任何第三方資料的準確性及/或完整性所引致的損失概不負責。有關資料乃取自我們相信可靠的來源，然而我們

並無作出獨立查證。 

投資附帶風險，過去的業績並不代表將來的表現。請參閱銷售文件以便獲取其它資料，包括風險因素。此文件並未經證券

及期貨事務監察委員會批閱。 

滙豐投資管理是滙豐集團資產管理業務的公司名稱。於香港，上述資訊由 HSBC Global Asset Management (Hong 

Kong) Limited（滙豐環球投資管理（香港）有限公司）刊發。 

版權 © HSBC Global Asset Management (Hong Kong) Limited （滙豐環球投資管理（香港）有限公司）2026。版權

所有。在未得到滙豐環球投資管理（香港）有限公司書面同意前，不得將本文件內容複製、儲存於檢索系統，或以任何形

式或任何方法，包括電子、機械、影印、錄音或其他方式發放。 


