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Reinventing wealth for longer, less predictable lives

Our survey's three main findings:

Executive summary

Viealtn planning

71% of respondents are no longer planning around
a fixed sequence of life milestones. Respondents

f-
are funding up to three life stages simultaneously,
including personal or professional reinvention,
support for children or parents, plus major life
/ purchases such as property, and transitions.’
1 1
pl @d ‘C [a b |‘V< EE; Retirement is becoming

more flexible and
more expensive

Longer lifespans, changing careers and overlapping 7% expsct 1o retre graduall, flaxibly or through &
. G e . . portfolio or encore career rather than stopping work
family responsibilities are replacing the traditional path at a fixed point, Affluent respondents expect to need
from education to employment and then retirement. $1.26 million to fund retirement, up 20% from $1.05
i ) o million in 2025.20n average, respondents have
Affluent and high-net-worth (HNW) individuals saved 49% of what they expect to need.

Increasingly need wealth planning that can adapt
across multiple life stages at the same time.

Wealth planning must adapt
to changing circumstances

82% want wealth-planning solutions that can evolve
as their lives change, while 75% want multiple forms
of expert guidance. The strongest demand is for
flexible financial plans, liquid investments that retain
long-term growth potential, and a financial adviser
who understands multi-stage lives.

" Major life purchases and transitions covers acquiring a significant asset such as a holiday home, navigating a major personal life event
such as divorce, and financing a major relocation.

2 Source: HSBC Affluent Investor Snapshot 2025, HSBC Quality of Life,
https://internationalservices.hsbc.com/content/dam/hsbc/hsbcis/docs/quality-of-life/hsbc-affluent-investor-snapshot-2025-full-report.pdf
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Wealth Is being asked

to do more than ever
before. It needs to meet

the requirements of

multiple life phases and for
overlapping generations
against a backdrop of longer
ives, ongoing volatility,

and extremely rapid
technological change.

Reinventing wealth for longer, less predictable lives

Section 1:

Reinvention
to stay ahead

The traditional path from education to retirement
no longer holds. Our survey finds that life is no
longer bound by fixed milestones for almost
three-quarters of respondents (71%).

Affluent and HNW individuals want their wealth to do
everything, everywhere, and all at once. On average, they
are simultaneously funding up to three life stages. India is
the exception, at four.

These stages include respondents’ own personal or
professional reinvention (52%), support for older and
younger generations (50%), plus saving for retirement
(38%) and making major life purchases and transitions
(34%). They overlap rather than flow sequentially.

Personal and professional reinvention is an ongoing
process. It peaks among Gen Z (66%), who are actively
working out their place in the world. Yet it still matters to
Baby Boomers (40%), for whom retirement once marked
the end of a working life, not the start of a new cycle.

What this reinvention means in practice varies. Some
respondents are pursuing a passion project or a charitable
venture, while others are investing in a new business or
reinventing themselves through an identity or skills reset.

This broadens financial expectations far beyond traditional
goals. And it means that while good financial planning
has always mattered, it has become increasingly more
important within an environment of constant evolution
and change.

Some respondents
are pursuing a passion
project or a charitable
venture, while others

are investing in a new

business or reinventing
themselves through an
Identity or skills reset.



One picture,
many angles

The big financial decisions in life rarely come
one at a time. They overlap.

A decision about your business may affect
your family. A move to another country can
reshape your tax, investment and retirement
plans. Supporting the next generation may
mean balancing what you want to give
them today with what you need to preserve
for tomorrow.

And as lives become more international,
careers less predictable and markets more
connected, those decisions become harder
to consider in isolation.

That is why good wealth advice has to start
with the whole picture.

Not simply what you own or what you want
to achieve, but how the different parts of
your life fit together. The people you care

about. The opportunities you want to pursue.

The responsibilities you carry. And the wider
forces that could change what is possible.

| LS John McDonald
' Chief Marketing Officer, HSBC

Because the answer is rarely simply to
grow wealth or protect it, spend or save,
act now or wait. More often, it is about
understanding the choices and trade-offs
well enough to decide what is right for you.

That is where perspective matters.

A strong wealth partner can bring different
perspectives together, drawing on expertise,
market insight and an understanding of
your wider circumstances to help you see
opportunities, anticipate risks and make
more informed choices.

We cannot make the future predictable.
But we can help make it easier to navigate.

And when you can see more of the picture,
you can make the decisions that matter
with greater clarity and confidence.

Reinventit




1. Reinvention to stay ahead i i i nge I, less predictable lives
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Complex financial demands are not spread

evenly across the generations. They weigh
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Millennials and Gen X juggle the most life stages

at any one time, funding a career change, taking

a sabbatical, or planning ahead for retirement.
On average, they are funding three at once,
against two for Gen Z and Baby Boomers.

/

Some 58% of Gen X and 54% of Millennials are

supporting children, ageing parents, or both,

O ' Gen X are paying school and university fees for

children or grandchildren, funding a dependant’s
first home, and covering long-term care for parents.

Gen X and Baby Boomers prioritise the next
generation over their own reinvention: 51% are
supporting children or grandchildren, with 46%
. . and 40% respectively funding their own reset.
Financial Demands
The data underlines how priorities change with age.
For older generations the focus turns to how best

Personal Retirement Supporting Next Major Life Supporting . . e .
& Professional Planning Generation(s) Purchases the Previous tO. pass V_Vealth (_)n durmg t_he|_r own “fet'mels' while
Reinvention & Transitions Generation still funding their own aspirations. Longer lives

have changed legacy from something you leave
at the end into something you fund in instalments
along the way.

Milennias ar

currently financing

o 28 lfe stages on
average, whilst
Gen X are financing
2.6 on average.

Source: HSBC Global Affluent Survey 2026, question E2. Thinking about yourself and your immediate family, which of the following major life
stages are you currently providing significant financial support for?




Section 2:

Rethinking retirement

Wealth planning was once a straight line with a fixed start
and a fixed end. People built wealth during their working
lives, then retired at a fixed age and began to enjoy it.

Longer, more complex lives are changing what retirement looks like —
and how much is needed to enjoy it. More than three-quarters (77%) of
our surveyed respondents no longer expect their working lives to stop
on a fixed date. Most plan a phased retirement, winding down over a
period of years, or pursuing advisory roles instead.

Work has become a series of stages. And younger generations are
the least likely to see their careers as something that simply stops.
Millennials lead, with 81% not planning to retire on a fixed date,
followed by Gen Z on 78%.

One potential reason for this differential is because younger
generations feel they will need more money for retirement than
their older peers. The amount is also rising more quickly.

77% of respondents
expect to retire from work
gradually or flexibly.

Cyclical or
mini-retirement

Phased
winding Traditional
down full stop

28%

Portfolio or
encore career

Source: HSBC Global Affluent Survey 2026, question F2. Which of the following
best describes your current or planned retirement model?. This figure combines
respondents expecting a phased, portfolio or cyclical retirement and excludes
those already retired.

Most plan a phased
retirement, winding
down over a period
of years, or pursuing
advisory roles instead.

become a series

2S. And younger
rations are the least

ot planning 1o retire on

fixed date, followed



2. Rethinking retirement

The rising price of retirement

Overall, affluent respondents expect to
need $1.26 million to fund their retirement,
up 20% in a year.

However, the amount for Gen Z respondents has risen
by nearly a third (32%) to $1.39 million and is up 22%
among Millennials to $1.36 million. By contrast, the
respective percentages for Gen X and Baby Boomers
are up 15% and 6%.

Younger generations appear to be aligning their
retirement expectations with savings, underlining
their efforts to plan for longer, less certain lives.

On average, Gen Z respondents have achieved 39%
of their retirement savings goal despite the oldest
respondents being only 29 years old. For Millennials,
the figure is 40%.

Older generations, on the other hand, show some
signs of pressure. Gen X are halfway to their goal
(53%), but Baby Boomers are still one-third short of
their target (67%) despite being close to or surpassing
the traditional retirement age.

Our data also reveals a gender divide. Overall, men
believe they will need 32% more to retire with than
women, though both have saved at a similar rate,

with men hitting 50% of their target, and women 48%.

However, there is a wealth dynamic at play. Among
HNW respondents, men are targeting a higher figure
than women. Among affluent respondents the two are
closer, with women expecting to need slightly more
than men to retire with.

This shows that the gender disparity lies not in how
well men and women save, but in what their savings
target is.

Studies show that women are more likely than men to
worry about outliving their assets in retirement, in part

because they live longer.® The less affluent the women,

the lower the potential financial buffer and the higher
the target.

Reinventing wealth for longer, less predictable lives

Average retirement needed (USD)

2026

HNW

2026 SB
Affluent

2025

Affluent

Gender expectation gap

6%
difference

* ’

$1.22 million $1.3 million
Male Female

Affluent

/32

miIIion

B

miIIion

32%
difference

$8.22 million  $5.57 million
Male Female

High Net Worth

8 https://www.mckinsey.com/industries/financial-services/our-insights/women-as-the-next-wave-of-growth-in-us-wealth-management#/

Sources:

2026 data: HSBC Global Affluent Survey 2026, question F1A. How much savings do you need to feel comfortable and secure during your retirement?

2025 data: HSBC Quiality of Life Survey 2025, question F1A equivalent. Base (unweighted): Affluent investors aged 21 to 69, each possessing
investable assets ranging from US$100,000 to US$2 million, Total n=10,797.


https://www.mckinsey.com/industries/financial-services/our-insights/women-as-the-next-wave-of-growth-in-us-wealth-management#/

Section 3:

Wealth planning
built to adapt

Appetite Tor
Mult-faceted
A0VICE NSES
N Ne witn wealt

Wealth built to follow a simple, straight track cannot fund a life that keeps
changing direction. That change is creating demand for wealth planning that
adapts to ambition and circumstance.

Four in five respondents (82%) want wealth solutions that flex across competing demands,
while three-quarters (75%) want multiple forms of expert guidance.

Topping the list for planning confidently are flexible financial plans (35%), investments they
can draw on without hurting long-term growth (33%) and advisers who know that lives
overlap and are no longer neat (30%).

Appetite for multi-faceted advice also rises in line with wealth. HNW respondents have
higher requirements for guidance with passing money on, support for emotionally complex
decisions and access to lawyers, coaches and other non-financial experts.

Younger generations are more likely to ask for advice, reinforcing their desire to plan more
confidently. Some 78% of Gen Z and 77% of Millennials consult a professional to get
financial advice, against 68% of Gen X.

They also want more holistic support: Gen Z and Millennials are 1.5 times more likely to
seek guidance on intergenerational wealth planning than Gen X.

Actively planning for the future may also explain why longevity and uncertainty appear
more manageable to the young. More than three-quarters of Gen Z and Millennial
respondents (both 78%) say they have a clear strategy for how their wealth will be used
to support their families, against 71% among Gen X.

Good financial planning appears to boost quality of life. Gen Z is the most satisfied with
its quality of life (79%) and is, along with Millennials, the most optimistic about the future
(both 72%). Gen X, on the other hand, is the least satisfied with quality of life (72%) and
the least optimistic about the future (65%).

Reinventing wealth for longer, less predictable lives
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Products and services:

o A W0 N

Flexible financial plans that can quickly adapt to unexpected
changes or new opportunities

Investment products that provide liquidity and flexibility
without sacrificing long-term growth potential

Tools to model the financial impact of different life scenarios

Tools that help manage simultaneous life events

Single consolidated view of me and my family’s entire
financial picture

Sources of support:

o1~ W N

A financial adviser/relationship manager who understands
non-linear, multi-stage life planning

Guidance on how to balance living my wealth now with saving
for an uncertain future

Guidance on intergenerational wealth planning

Guidance tailored to emotionally complex decisions

Access to a network of non-financial experts

(K]
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Connecting the
decIsions that matter

The challenge for our clients is no longer
simply planning for individual goals. It is
understanding how one decision may affect
everything else. Supporting children, caring
for parents, changing a career, preparing

for retirement and transferring wealth can
now happen at the same time, drawing on
the same resources and creating trade-offs
between competing priorities.

This is where wealth management must go
beyond providing products or responding to
needs one at a time. The quality of planning
depends on understanding the wider context.
Through deeper client conversations, this
means looking beyond the numbers: what
clients value, who depends on them, the
choices they are considering and what they
may be unwilling to compromise on.

Lavanya Chari

Head of Wealth and Premier
Solutions, International Wealth and
Premier Banking, HSBC

Our role is then to help clients see the
connections, test the trade-offs and make
more informed decisions. That means
relevant expertise across wealth, banking
and specialist disciplines, alongside insights
that can help clients consider how their
circumstances may evolve.

The goal is not to predict every turn or
prescribe a single answer. It is to give clients a
clearer view of their choices while recognising
that priorities may change over time.
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MVethodology

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

Access panels

Adviser / relationship manager
Baby Boomers

Encore career

Financial adviser

Flexible financial plan

Flexible retirement

Gen X

Gen Z

Generational wealth
High-net-worth (HNW) individuals
Identity or skills reset

Intergenerational support

Reinventing wealth for longer, less predictable lives

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

Established groups of people who have agreed to participate in
online research surveys.

A professional who provides financial guidance and supports a
client’s broader wealth-planning needs.

A generational group included in the survey. The article
compares their financial priorities and retirement expectations
with those of younger generations.

A later-stage career or period of work pursued after, or alongside,
a traditional career—often involving a new role, purpose or area
of expertise.

A professional who helps individuals assess their financial position,
plan for future needs and make informed financial decisions.

A financial plan designed to adapt when a person’s
circumstances, priorities, income or opportunities change.

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

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

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

Wealth transferred or provided between generations, such as
financial support for children, grandchildren or ageing parents.

Own USD 2 million to USD 10 million in investable assets.

A deliberate change in a person’s professional direction,
capabilities or sense of purpose, often involving retraining or
a new career path.

Money, networks, advice and skills shared between generations.

17
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Investable assets

Liquid investments

Major life purchases and
transitions

Millennials

Mini-retirement

Multi-stage life

Multi-stage wealth planning

Non-financial experts

Non-linear life

Phased retirement

Portfolio career

Quality of life

Retirement savings goal

Sandwich generation

Scenario modelling

Wealth planning

Weighting

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

Established groups of people who have agreed to participate
in online research surveys.

Significant financial commitments or personal changes, such as
acquiring a holiday home, divorce or relocating.

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

A temporary break from employment or a career. It can be used to
spend time with family, develop skills, pursue personal interests or
reassess future plans.

A life involving several overlapping phases, responsibilities or
transitions rather than a single sequence from education to
employment and then retirement.

Planning for several financial needs at the same time—for example,
career change, family support, major purchases and retirement.

Professionals such as lawyers, coaches or other specialists
who can support decisions that extend beyond investment and
financial planning.

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

A gradual transition out of full-time work, usually by reducing working
hours or responsibilities over a period of time.

A working life made up of several activities or roles, such as
consultancy, advisory work, employment, business ownership or
portfolio projects.

An individual's overall assessment of their wellbeing and life
satisfaction. In the survey, it is reported alongside respondents’
optimism about the future.

The amount an individual expects to need to support their retirement.
The article reports that affluent respondents expect to need USD 1.26
million in 2026, compared with USD 1.05 million in 2025.

People supporting both younger and older family members, such as
children and ageing parents, while also managing their own financial
and lifestyle needs.

The use of tools to assess how different possible events—such as
career changes, family responsibilities or major purchases—could
affect a person’s finances.

The process of organising wealth to support current needs, future
goals, family responsibilities, retirement and wealth transfer.

A research technique used to adjust survey results so that the final
sample better represents the relevant population.

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.

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
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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.1.), which is the trading name of HSBC Private Bank
(Suisse) SA, Guernsey Branch, with registered office in
Arnold House, St Julian’s Avenue, St Peter Port, Guernsey,
GY1 3NF. HSBC Private Bank (Suisse) SA, Guernsey Branch
is licensed by the Guernsey Financial Services Commission
for Banking, Credit, Insurance Intermediary and Investment
Business. HSBC Private Bank (Suisse) SA is registered

in Switzerland under UID number CHE-101.727.921, with
registered office in Quai des Bergues 9-17, 1201 Geneva (GE),
Switzerland. HSBC Private Bank (Suisse) SA is licensed as
a Bank and Securities Dealer by the Swiss Financial Market
Supervisory Authority FINMA.

In Jersey, this material is issued by HSBC Bank plc, Jersey
Branch, HSBC House, Esplanade, St. Helier, Jersey, JE1
1HS. HSBC Bank plc, Jersey Branch is regulated by the
Jersey Financial Services Commission. 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 Controle 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 -1821
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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.
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its subsidiaries and includes entities providing private bank
services. HSBC Bank Middle East Limited, Bahrain Branch
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Dubai Financial Services Authority.

In Qatar, this communication is distributed by HSBC Bank
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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
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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.
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Private Bank (Suisse) SA (the “Bank”) with its office located
at Quai des Bergues 9-17, 1201 Genéve, Switzerland. The
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Hongkong and Shanghai Banking Corporation Limited. In
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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 [-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.
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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.
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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 Meéxico, 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.

HSBC India is an AMFI-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 SaalZthi 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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