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Family Capital: How longevity is changing legacy planning

Executive summary The three key findings are:

rO m ‘ ﬂ h @ HJ[a m C@ Longevity s reshaping legacy planning

91% say longevity is reshaping their legacy planning as they
navigate their own needs with providing support for future

1 1

-1 generations. The figure is higher still among Millennials and
Gen Z, both on 96%. Across the survey, respondents are

saving more for future needs such as long-term healthcare
— (37%), spending more on lifestyle (30%), and transferring

more to the next generation during their own lifetimes (30%).

i m\/@ ST m @ nt Families are investing In the next

generation during their lifetimes

Longer lives are changing the way affluent and high-net-worth 92% of affluent and HNW respondents are providing
(HNW) families think about wealth. Families are balancing three ﬁ;:t?gggfﬂr?;:ﬁ%:;tr?et/t\jt%rriﬁ\? 22?2‘3.22?%‘833?2’%”
priorities at once: funding the lives they want today, preparing for zgisgft@ngtrz‘fn”lgﬂgd;f;;ggSﬁgemvg?:;’:rﬁirg 't’)‘;sksfr?é e
their own later-life needs and supporting the generations that follow. opening doors for the next generation (70%) and providing

capital (68%), with a third of parents (34%) acting as direct
strategic advisers.

Our research points to a new family operating model. Parents
and grandparents are not simply preserving wealth for a future
Inheritance; they're providing support during their own lifetimes . . :
through capital, introductions, advice and practical experience. F_)rad'(?al S|<|||$ matter alongside
The goal is increasingly to help the next generation build its own financial capital

independence and resilience. 84% of respondents say practical skills such as financial

and digital fluency matter most in giving their children
the best head start in life, ahead of foundational assets
such as a direct inheritance.

Client implication:

Family wealth planning is becoming a continuing
process rather than a final event. Families need
to decide not only what they will transfer, but
also how capital, connections and capabilities
can be used to help the next generation become
financially prepared and independent,
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Introduction:

A new model for family wealth

For previous generations, legacy planning often
centred on preserving and growing wealth before
passing it on in one significant transfer. Today, longer
lives and greater uncertainty are prompting families
to think differently.

Wealth may now need to support several
overlapping generations, while also funding current
lifestyles, future healthcare and the ambitions of
children and grandchildren. This Is creating a more
active model of family wealth: one in which parents
and grandparents provide capital, guidance and
access during their lifetimes.

Families increasingly resemble early backers of a
promising startup. Older generations are backing
potential, helping to manage risk and providing

the resources needed for others to build their own
future. The return isn't financial alone. It may be
iIndependence, resilience, opportunity and stronger
family capabllities across generations.



"Across cultures, later life and
legacy planning has been

a time to create, imagine,
share wisdom and give back.
It longer working lives leave
no room for that generosity,
we risk losing one of the most
valuable functions of ageing.
Reinvention in later life can be
the point at which purpose
becomes clearest.”

Dacher Keltner
Professor of Psychology,
University of California, Berkeley
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Section 1:

How Is longevity
changing legacy
planning?

Longevity is rewriting the rules of legacy planning
because it is also rewriting the script for how
people are living longer lives.

Our research shows that respondents are no longer adhering
to a straight-line progression from education to employment
and then retirement.’ Increasingly, they are adopting non-
linear lives involving continuous personal and professional
reinventions, then flexible retirements that do not begin on

a fixed date.

Generations are also overlapping for longer, altering support
requirements for older and younger family members.2

Unsurprisingly, nine out of 10 affluent and HNW individuals
(91%) say these changes have reshaped their legacy planning
philosophy. As a result, they have now changed how they
spend, save and support other generations.

In the previous generation, the aim was to preserve and grow
wealth, then pass it on in one go.?

Today, for many respondents, it is about stretching it in three
directions at once: to fund the lives people want to live now,
the ones they want to live in their later years, and the ones
they hope to seed in the generations that follow.

Longer lives cost more, so respondents are saving more.
More than one-third (37%) are putting additional money
aside to cover future needs such as long-term healthcare.
This number rises to 43% in Taiwan and 44% in India.

"HSBC, Reinventing wealth for longer, less predictable lives, 2026.

2 Song, X. and Mare, R.D., Shared lifetimes, multigenerational exposure,
and educational mobility, Demography, 2019.

3 Boileau, B. and Sturrock, D., Who gives wealth transfers to whom and
when? Patterns in the giving and receiving of lifetime gifts and loans,
Institute for Fiscal Studies, 2023.
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Longevity is also encouraging them to spend more on their own
lifestyles, including investments in health and fitness that will support
them through a longer old age (30%). Millennials lead on this (32%).

They are prioritising passing wealth on during their own lifetimes too. One third (30%)
say longevity is encouraging them to support future generations while they are alive,
and their children or grandchildren need it most. Millennials are most likely to do so,
on 33%.

However, there are some subtle generational differences between the kind of
financial capital each one favours providing their children and grandchildren.

For older generations, it involves a higher degree of protection. Their first instinct
is to provide a financial safety net.

Younger generations lean the other way. Almost one third (30%) of Gen Z and
Millennials want their financial capital to support their current or future children
to grow a business.

The same applies to receiving funds. The most popular option among Gen Z
is using it to start or invest in their own business.

These differences underline the need for flexibility in wealth planning that takes

account of generational preferences as much as the overall desire to fund
multiple, overlapping priorities.

VWhat older generations want a legacy to achieve

[l Providea [ Givetheman Ensure they can
safety net opportunity to purchase a home
invest for their and have stability
own future

Longevity Is also encouraging

them to spend more on

their own lifestyles, including

B W e I e oun investments in health and
fitness that will support them

business term growth retirement
Genz 20% through a longer old age

How younger generations plan to use the capital

(30%). Millennials lead on

Millennials 27% this (32%).

Sources:
HSBC Global Affluent Survey 2026, question F7. What do you most hope your financial legacy will enable for your heirs?
HSBC Global Affluent Survey 2026, question F11. What would you primarily use a significant inheritance for?




Instead of planning for a
one-off inheritance, families
are providing ongoing funding
for the kind of skills and abilities
that will set their children and
grandchildren up for success.
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Section 2:

Why are families backing the
next generation like startups?

The new operating model for legacy planning is founded on
continual support rather than a single wealth transfer. In many
ways, families are backing the next generations as they would a
promising startup with high growth potential.

Our respondents are almost universally supporting the next generation,
with nine out of 10 (92%) providing meaningful support. Among younger
respondents, the number who are doing this, or who plan to do so, is even
higher: 95% among Millennials and 98% among Gen Z.

Families are investing in the generations that follow with every form of
emotional, strategic and financial capital they possess. Instead of planning for
a one-off inheritance, they are providing ongoing funding for the kind of skills
and abilities that will set their children and grandchildren up for success.

Some seven in 10 (70%) are helping the next generation to build their
professional networks, with two-thirds (68%) providing capital, and one-third
(34%) acting as strategic advisers themselves.

Longevity means parents are around for much longer to see and feel the
returns from this investment, whether it be emotional, financial or both.

What forms of support are families providing?

Seven in 10 parents are opening their networks to the next
generation, whether via a work placement, an arranged

mentorship, or assembling a team of professional advisers.
HNW respondents place particular priority on this, at 79%.

Network:
building professional
connections (70%)

Two-thirds of respondents are providing financial and
investment support, be it by funding the next generation directly,
co-investing to teach them about risk, or treating support as a
formal investment through a loan or an equity stake.

Capital:
financial and investment
support (68%)

Mentoring: One-third of parents are acting as a strategic adviser
advising them directly or sounding board themselves, rather than handing
(34%) the job to others.

10
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Section 3:

Why are practical
skills becoming
more Important
than inheritance?

Families are gearing up their children for longer,
less predictable lives.

For eight out of 10 (84%), the most important head-start
now involves a set of practical skills, ranging from
financial know-how and digital fluency to cross-cultural
exposure and entrepreneurial acumen, in addition to

a good education. These rank well above foundational
assets (58%) such as a debt-free start to adult life or a
direct financial inheritance.

A formal education does still matter in creating the
foundations for success. But in most markets, preparing
the next generation extends well beyond the classroom.

The best start in life used to

Financial preparedness is viewed as the key essential

| kill, d1.2t f han funding the b
mean good schooling and the poséibe formal education. It matters most n Taiwar,
right degree. Both still matter. Singapore and Malaysia.

In a few markets, formal education still edges ahead of

BUt What famllleg paSS o0 J[O financial preparedness. Mainland China is one. Mexico is
future geﬂeraTiOﬂS NOW goes another. Expats lean the same way.
beyond m@ney_ But the margins are slim, and most of the survey shows

the ranking has flipped. Financial preparedness ranks
higher than a good college degree.

Today's children may face
more uncertainty than their

parents and live longer too.
Families want them to be ready
for that, with the financial skills,
resllience and confidence to
change course when they
need to.

12
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“arents are actively
oreparnng therr
children for longer,
ess predictanle ives

parents are investing in their children’s and grandchildren’s
personal growth and practical skills by funding experiences

N7 Ou-t Of /I O that build resilience and nurture risk-taking, or coaching that
helps to build confidence and self-awareness.

In an uncertain
world, families
Wa th tO ensure Seven out of 10 (71%) are funding the next

parents are currently funding financial and digital skills
—~ 6 Ou’t Of /| O such as seed funding for a starter investment portfolio,

: . eneration’s personal growth and resilience, .
thelr Ch | |d ren a re 8vhether thatpbe Challe%ging travel or or data analysis and Al fluency.

\/\/e| |—rOu ﬂded and competitive sports to build their nerve, or

coaching and therapy to instil confidence.

HNW respondents place particular priority on parents are enhancing future generations’ career
ractical skill 1 %. Financial or redn development and entrepreneurial skills by financing
-l:raC|< by Se_tbaC|<S 'paC Ca S d 8-9 & s [BIrene " N5 OUJ[ Of /IO access to networking opportunities, cross-cultural
is the single most important factor at every immersion, or side ventures and projects.
wealth level (35%).
Belief in the best possible education as a
head-start is highest among HNW
respondents, at 33%, as is fostering an
entrepreneurial mindset, at 31%.

Affluent families value a debt-free start to
adult life particularly highly, at 28%. Source:

HSBC Global Affluent Survey 2026, question G2. Which of the following capabilities or experiences are you actively funding or
supporting for your children or grandchildren right now?

14
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3. Why are practical skills becoming more important than inheritance?

While nearly all parents hold an active stake in their
children and their grandchildren’s future, there are
some differences over how much help the next
generation needs.

Nearly half of parents and grandparents (46%) say their main
goal is to equip the next generation to be fully independent,
even if they face some financial struggles along the way.

One-third (33%) take a different view, focusing on the
provision of a financial safety net that helps to shield the
next generation from future hardship. That number is higher
among younger respondents, at 37% for Gen Z against 28%
for Baby Boomers.

The remaining 21% aim to strike a balance, providing
financial security while instilling self-reliance, rising from
15% for Gen Z up to 27% among Baby Boomers.

What comes across more clearly is how rewarding parents
find the support they provide. Three-quarters of respondents
(74%) say they find it meaningful and rewarding. Fewer than

one in five (19%) see it as a straightforward, practical duty
and only 4% find it challenging and frustrating.

How can families
Dalance Support with
ndependence’

Family Capital: How longevity is changing legacy planning

What comes across more
clearly i1s how rewarding
parents find the support
they provide. Three-quarters
of respondents (/4%) say
they find it meaningful

and rewarding.




3. Why are practical skills becoming more important than inheritance?

—low can Tamilies
mprove thelr wealth
planning?

People are living longer, prompting families to
rethink what wealth is for and how far it needs
to stretch. They want to enjoy the present

and support the future, but also ensure their
wealth lasts for longer.

Planning for this can take many forms.

A family may decide that a particular amount
should remain protected for later-life care,
while another portion can be used today to
create opportunity. WWhat matters is making
those decisions deliberately, rather than
allowing them to emerge piecemeal.

For modern families, legacy planning is

also about more than building assets and
then transferring them through a one-off
inheritance. It is about developing people.

Lavanya Chari

Head of Wealth and Premier Solutions,

International Wealth and Premier
Banking, HSBC

Many parents see themselves as strategic
advisers or sounding boards for their children,
much as an investor backs a promising
startup. The most valuable support often
arrives long before an inheritance: life lessons,
personal connections, help with a work
placement, and emotional or direct financial
support for an early business venture.

Parents want to equip their children with
practical and life skills so they become
independent, even if it means facing financial
struggles along the way. When they provide a
safety net, the aim is to expand their children’s

ability to act rather than remove the need for it.

Family Capital: How longevity is changing legacy planning

A tfew practical
orinciples can help

It's important to remember that building generational
wealth can begin at any time and any level of wealth.

Start now

Talk openly about money and what good decision making
looks like. Let the next generation practise saving, spending,
investing and weighing trade-offs.

Build over time

b 4

Create opportunities by sharing networks, facilitating
educational or professional development and establishing
emergency funds. Increase responsibility as capabilities grow.

Transfer
with purpose

h 4

Define what support is for, whether it is a gift, a loan,

a co-investment or a safety net. Establish what responsibilities
accompany this and how they fit into the family’s broader
financial objectives.

Build more
than assets

4

Nurture the habits, knowledge, relationships and capabilities
that enable the next generation to create and sustain wealth
of its own.

Whatever the approach, no family needs to wait until it feels
wealthy enough to build a legacy. It begins by passing on the
tools the next generation needs to build wealth of its own.

18
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Methodology

The study covered 10 markets: mainland China, Hong Kong SAR,

India, Malaysia, Mexico, Singapore, Taiwan, the United Arab
Emirates, the United Kingdom and the United States.
An online survey was conducted between 6 January and 6

February 2026 among a representative sample recruited through

access panels, with quotas on age, gender and asset levels in
each market.

Total sample size:
n= 9,993

Respondent criteria:

Aged 21-69

+ Minimum investable assets of USD 100,000 (affluent)

+ Minimum investable assets of USD 2 million (high net worth)

*

+ Decision makers for their own finances.
The final data was weighted to ensure that the sample was
representative of the affluent and high-net-worth population

in each market.

All figures are global averages unless otherwise stated.

Glossary

Affluent individuals

High-net-worth (HNW) individuals

Investable assets

Baby Boomers

Gen X

Millennials

GenZ

Next generation

Flexible retirement

Foundational assets

Intergenerational support

Legacy planning

Life skills

Non-linear life

Practical skills

Startup

Family Capital: How longevity is changing legacy planning

Own USD 100,000 to USD 2 million in investable assets

Own USD 2 million to USD 10 million in investable assets

Liquid or near-liquid financial holdings such as cash, savings
accounts, equities and bonds

The generation born between 1957-1964, aged 62-69 for the
purposes of this research study

The generation born between 1965-1980, aged 46-61, for the
purposes of this research study

The generation born between 1981-1996, aged 30-45, for the
purposes of this research study

The generation born between 1997-2005, aged 21-29, for the
purposes of this research study

Children and grandchildren

Gradual or cyclical withdrawal from work, including phased
retirement, portfolio careers and encore careers

Strong early financial foundations for the next generation, such
as a debt-free start to adult life

Money, networks, advice and skills shared between generations

How families plan to pass on wealth, values and support to
future generations

Education or experiences that support confidence,
communication and the ability to successfully navigate life's
challenges and opportunities

Lives with overlapping or repeated transitions rather than a fixed
sequence of milestones

Abilities such as financial knowhow, digital fluency and
resilience

An innovative, young company with a scalable business model
and potential for rapid growth

20
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Legal Notice

This publication is intended for informational purposes only
and must not be construed as personal recommendation or
investment advice. The contents may not be reproduced
or distributed in any jurisdiction where such distribution is
unlawful. Unauthorised use may result in legal proceedings.

This material does not constitute independent investment
research under MiFID or other relevant regulations, nor is

it subject to restrictions on dealing ahead of distribution.
References in the research data to financial instruments

or issuers are for information only. The views and opinions
expressed in ‘ClO Perspectives’ reflect the HSBC Global
Investment Committee’s views at the time of preparation and
are subject to change.

No part of the HSBC Group, nor their officers, employees,

or agents, guarantees the accuracy or completeness of this
information. Forward-looking statements are subject to risks
and uncertainties; actual results may differ. Investments may
fluctuate in value and past performance is not indicative of
future results. 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.
Currency exchange rates and emerging market risks may
impact investment value.

This document does not constitute legal, tax, or investment
advice, nor an offer or solicitation to transact in any

financial instruments. You are advised to seek independent
professional advice before making any investment decisions.
Certain HSBC offices act solely as representatives and are
not authorised to sell products or provide advice. Further
information is available upon request.

This material may be distributed by HSBC Group entities
including, but not limited to: The Hongkong and Shanghai
Banking Corporation Limited (‘HBAP’), 1 Queen’s Road
Central, Hong Kong. HBAP is incorporated in Hong Kong
and is part of the HSBC Group, HSBC Bank (China) Company
Limited, HSBC Bank (Singapore) Limited, HSBC Bank
Middle East Limited (UAE), HSBC UK Bank Plc, HSBC

Bank Malaysia Berhad (198401015221 (127776-V))/HSBC
Amanah Malaysia Berhad (20080100642 1 (807705-X)),
HSBC Bank (Taiwan) Limited, HSBC Bank plc Jersey Branch,
Guernsey Branch, HSBC Bank plc in the Isle of Man, HSBC
Continental Europe, Greece, The Hongkong and Shanghai
Banking Corporation Limited, India (HSBC India), HSBC
Bank (Vietnam) Limited, PT Bank HSBC Indonesia (HBID),
HSBC Bank (Uruguay) S.A. (authorised by Banco Central del
Uruguay), The Hongkong and Shanghai Banking Corporation
Limited — Philippine Branch, HSBC Investment and Insurance
Brokerage, Philippines Inc, HSBC FinTech Services (Shanghai)
Company Limited, HSBC Bank Middle East Limited, Kuwait
Branch (HBME KUWAIT), The Hongkong and Shanghai
Bank Corporation Limited, Bangkok branch, HSBC Bank
USA, N.A., HSBC Securities (USA) Inc., and HSBC Insurance
Agency (USA) Inc.

In the United Kingdom, this document has been approved
for distribution by HSBC UK Bank plc whose Private

Bank 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 Promotion 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
Bank(C.l.), 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
THS. HSBC Bank plc, Jersey Branch is regulated by the
Jersey Financial Services Commission. 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, IM1 4LN, 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
5HQ. 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 Bank in France is subject to approval
and control by the Autorité de Contréle Prudentiel et de
Résolution [Prudential Control and Resolution Authority].

HSBC Private Bank 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 Bank in France - Registered
office: 38, avenue Kléber 75116 Paris- FRANCE

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 Geneva, 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) HSBC Bank Middle
East Limited, ADGM Branch, Al Sila Tower, The Executive
Center, Level 12, PO BOX 764648, Abu Dhabi, is regulated by
the ADGM Financial Services Regulatory Authority (FSRA)
and lead regulated by the Dubai Financial Services Authority
(DFSA). Contents in this document are directed at FSRA
defined Professional Clients and only a Person meeting this
criteria should act upon it.

In Dubai International Financial Centre (DIFC) HSBC
Private Bank (Suisse) SA, DIFC Branch, P.O. Box 506553
Dubai, UAE which is regulated by the Dubai Financial
Services Authority (DFSA) and FINMA. Contents in this
document are directed at DFSA defined Professional Clients
and only a Person meeting this criteria should act upon it.

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
bank services as well as, to the extent permissible, refer
certain private bank financial products and services to clients
in Bahrain. However, such private bank 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.
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In Qatar, this communication is distributed by HSBC Bank
Middle East Limited, Qatar Branch, P.O. Box 57, Doha,
Qatar, which 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 bank
services as well as, to the extent permissible, refer certain
private bank financial products and services to clients in
Qatar. However, such private bank 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 UAE, this material is distributed by HSBC Bank Middle
East Limited UAE Branch, which is regulated by the Central
Bank of UAE, the Capital Market Authority in the UAE under
license number 602004 and for the purpose of this promotion
and lead regulated by the Dubai Financial Services Authority.

In Israel, this marketing material is distributed by HSBC
Private Bank (Suisse) SA (the “Bank”) with its office located
at Quai des Bergues 9-17, 1201 Genéve, Switzerland. The
Bank is regulated by the Swiss Financial Market Supervisory
Authority FINMA. 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. The Bank relies on the General Permit of
the Israel Securities Authority and it is not supervised neither
by the Bank of Israel nor by the Israel Securities Authority,
including on the content of the present document.

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.
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Legal Notice

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 Bank is a division of The
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 The Hongkong and Shanghai Banking Corporation
Limited and the Singapore Branch of The 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 Hongkong and Shanghai Banking Corporation Limited
or the Singapore Branch of The Hongkong and Shanghai
Banking Corporation Limited respectively in respect of any
matters arising from, or in connection with this report.

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
Bank (Luxembourg) S.A RCS B52461, 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 Private Bank” is the marketing
name for the private bank business. HSBC Private Bank
offers bank products and services through HSBC Bank

USA, N.A. (“HSBC Bank"), Member FDIC. Investment,
annuities, and variable life insurance products are offered

by HSBC Securities (USA) Inc. (“HSBC Securities”), member
NYSE/FINRA/SIPC. In California, HSBC Securities conducts
insurance business as HSBC Securities Insurance Services.
License #: OE67746. HSBC Securities is an affiliate of HSBC
Bank. 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. Products and
services may vary by state and are not available in all states.
California license #: 0D36843.

Investments, Annuity and Insurance Products: Are not
a deposit or other obligation of the bank or any of its
affiliates; Not FDIC insured or insured by any federal
government agency; Not guaranteed by the bank or
any of its affiliates; and may lose value.

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

In Australia, this communication is issued by HSBC Bank
Australia Limited ABN 48 006 434 162, AFSL/ACL 232595
(HBAU). It is prepared by The Hongkong and Shanghai
Banking Corporation Limited (HBAP), 1 Queen’s Road
Central, Hong Kong. HBAP is incorporated in Hong Kong
and is part of the HSBC Group. HBAP has a Sydney Branch
ARBN 117 925 970 AFSL 301737. The document is current
as at its publication date and is subject to change at any
time. The statements contained in this document are general
in nature and do not constitute investment research or a
recommendation, or a statement of opinion (financial product
advice) to buy or sell investments. This communication has
not taken into account your personal objectives, financial
situation and needs. Because of that, before acting on

the document you should consider its appropriateness to
you, having regard to your objectives, financial situation or
needs. This document is not by any means intended as a
solicitation, nor a recommendation to purchase financial
products in any jurisdiction in which such an offer is not
lawful. 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 described

in such forward-looking statements. HBAU, HBAP and the
HSBC Group of companies do not give any warranty or make
any representation as to the accuracy or completeness of
the forward-looking statements contained herein, or as to
changes in the statements after the publication. 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

or video is not a reliable indicator of future performance
whilst any forecasts, projections and simulations contained
herein should not be relied upon as an indication of future
results. Investments in emerging 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 to be affected adversely by economic
conditions in the countries in which they trade. Investments
are subject to market risks, read all investment related

documents carefully. HBAU, HBAP and the HSBC Group of
companies accepts 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.

The following statement is only applicable to HSBC
Mexico, S.A. Multiple Banking Institution HSBC Financial
Group with regard to how the publication is distributed

to its customers: This publication is distributed by Wealth
Insights of HSBC México, and its objective is for informational
purposes only and should not be interpreted as an offer

or invitation to buy or sell any security related to financial
instruments, investments or other financial product. This
communication is not intended to contain an exhaustive
description of the considerations that may be important in
making a decision to make any change and/or modification
to any product, and what is contained or reflected in this
report does not constitute, and is not intended to constitute,
nor should it be construed as advice, investment advice or
a recommendation, offer or solicitation to buy or sell any
service, product, security, merchandise, currency or any
other asset.

Receiving parties should not consider this document as a
substitute for their own judgment. The past performance of
the securities or financial instruments mentioned herein is
not necessarily indicative of future results. All information,
as well as prices indicated, are subject to change without
prior notice; Wealth Insights of HSBC Mexico is not obliged
to update or keep it current or to give any notification in

the event that the information presented here undergoes
any update or change. The securities and investment
products described herein may not be suitable for sale in all
jurisdictions or may not be suitable for some categories of
investors.

The information contained in this communication is derived
from a variety of sources deemed reliable; however, its
accuracy or completeness cannot be guaranteed. HSBC
México will not be responsible for any loss or damage of any
kind that may arise from transmission errors, inaccuracies,
omissions, changes in market factors or conditions, or any
other circumstance beyond the control of HSBC. Different
HSBC legal entities may carry out distribution of Wealth
Insights internationally in accordance with local regulatory
requirements.

Important Information about the Hongkong and
Shanghai Banking Corporation Limited, India (“HSBC
India”): HSBC India is a branch of The Hongkong and
Shanghai Banking Corporation Limited. HSBC India does
not distribute or refer 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 or referral would be contrary to law or regulation.
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HSBC India is an AMFIl-registered Mutual Fund
Distributor of select mutual funds and a referrer of
other 3rd party investment products. 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. For
more information related to investments in the securities
market, please visit the SEBI Investor Website: https://
investor.sebi.gov.in/ and the SEBI Saal#@thi Mobile App.
Mutual Fund investments are subject to market risks,
read all scheme related documents carefully. Issued by
The Hongkong and Shanghai Banking Corporation Limited
India. Incorporated in Hong Kong SAR with limited liability.
HSBC Bank ARN - 0022 with validity from 19-Feb-2024 to 18-
Feb-2027. Date of initial registration: 19-Feb-2002.

The following statement is only applicable to HSBC Bank
(Taiwan) Limited with regard to how the publication is
distributed to its customers: HSBC Bank (Taiwan) Limited
(“the Bank™) shall fulfill the fiduciary duty act as a reasonable
person once in exercising offering/conducting ordinary

care in offering trust services/ business. However, the Bank
disclaims any guarantee on the management or operation
performance of the trust business.

The following statement is only applicable to PT

Bank HSBC Indonesia (“HBID"): HBID is licensed and
supervised by Indonesia Financial Services Authority (“OJK").
Investment products that are offered in HBID are third party
products, HBID is a selling agent for third party products
such as Mutual Funds and Bonds. HBID and HSBC Group
(HSBC Holdings Plc and its subsidiaries and associates
company or any of its branches) do not guarantee the
underlying investment, principal or return on customer’s
investment. You must read and understand the investment
policy of each investment product to see if a product contains
ESG and sustainability elements and is classified as an ESG
and sustainable investment. Investment in Mutual Funds and
Bonds are not covered by the deposit insurance program of
the Indonesian Deposit Insurance Corporation (“LPS").

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.
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