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 The 28th annual Conference of the Parties (COP28) will kick-off in the UAE at the end of November, bring-
ing the fight against climate warming back into focus, as this year’s record-breaking temperatures and 
extreme weather events across the world evidenced the urgency to act.    

 COP28 will mark an important milestone as the first-ever Global Stocktake concludes with an assessment 
of the world’s progress in achieving the goals outlined in the 2015 Paris Agreement. Yet, we already 
know the dire and unfortunate truth—the world is not on track to limit global warming ideally to 1.5°C. 
Instead, existing climate policies are estimated to result in a temperature increase of over 3°C by the end 
of this century. This requires drastic actions to revive and keep the Paris Agreement alive.  

 The contentious topic of climate finance is expected to heat up discussions and will likely exhibit a wid-
ening divide between developing and developed nations. After years of failing to meet the existing fi-
nancing pledge, reassurances might not suffice, and actions need to materialise by formalising the frame-
work of the Loss and Damage Fund and accelerating funding for adaptation needs. Yet, with a global 
decoupling underway and the recently revived geopolitical tensions, finding consensus will remain a key 
hurdle.   

 This year will mark the second consecutive climate summit in the Middle East region. Leading the re-
gional energy transition efforts, the UAE COP 28 Presidency aims to achieve a paradigm shift by priori-
tising tangible, implementable solutions and financial arrangements to ensure a just and equitable path 
towards a cleaner world of tomorrow. This will, in particular, put the focus on the private sector and the 
fossil fuel industry. 

 Even if the structural story remains favourable, thanks to ongoing policy support and rising climate aware-
ness, investments in the energy transition have taken a hit this year due to swiftly changing macro and 
market conditions, leading to a higher rate environment. Our view of the rate plateau until the second 
half of 2024 in the US should help to ease some headwinds. 

 We consider the renewable energy space a thematic idea, as outlined in our high conviction theme “Op-
portunities in Sustainable Energy,” that fits a small satellite investment alongside the principal core allo-
cation, consisting of a well-diversified portfolio. While near-term risks persist, valuations look appealing, 
and investors should adopt a longer investment horizon to look through near-term volatility.  

 An active investment approach and focus on quality companies with sustainable business models and 
strong balance sheets can help to build further resilience. Tactically, we are overweight on the energy 
sector as a hedge against geopolitical uncertainty and focus on companies with climate transition strat-
egies.  
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Amid global boiling, the focus is on keeping 
the Paris Agreement ambition of 1.5°C alive 

In a couple of weeks, the 28th annual Conference of the Parties 
(COP28) will kick-off in the UAE, uniting leaders and 
representatives from governments, international organisations, 
the private sector and society to discuss climate action. The 
urgency for actions to materialise from ongoing climate 
discussions was evidenced again this year by extreme weather 
events: Record-breaking heat waves passed through the US and 
Europe this summer; devastating wildfires in Canada spread 
across a record-breaking 18mn hectares (2.5x the previous 
record set in 1995); severe floods in Pakistan and China led to 
tragic losses; and polar ice in both Antarctica and the Arctic circle 
have melted at a record pace. While some of this year’s events 
can be linked to the cyclical warming of the Pacific Ocean, also 
known as El Nino, the underlying truth is that record-breaking 
extreme events and temperatures are becoming more common.   

Global air temperatures have hit fresh records this 
year, staying well above average

 

Source: Climate Change Institute, HSBC Global Private Banking and Wealth, 2 
November 2023. 

Last year’s UN climate summit in Egypt (COP27) concluded with 
slivers of progress, leaving many contentious issues—including 
the Loss and Damage Fund, the Global Goal on Adaptation and 
climate finance—unresolved. Ambitious net-zero strategies have 
failed to lead to tangible mitigation actions. And there was little 
evidence that climate pledges strengthened, suggesting that the 
Paris-aligned ambition to limit climate warming to well below 2°C, 
ideally 1.5°C, remained alive only on paper.  

Ahead of this year’s climate gathering, around a dozen of Parties 
revisited their Nationally Determined Contributions (NDCs), 
including most notably the host country. While recent geopolitical 
tensions resurfacing in the Middle East might have taken the 
focus away from the climate agenda, it has revived attention on 
the topic of energy dependency. Yet, with a global decoupling 
underway and increasingly diverging views among Parties, 
especially the widening stance between developed and 
developing economies, alignment has remained limited in the 

run-up to COP28. Thus, it sets the scene for another round of 
contentious discussions this year.  

High expectations for COP28 to deliver actions 

COP28 will mark an important milestone in the global climate 
fight as the first-ever Global Stocktake will conclude at this year’s 
conference. The Global Stocktake is the assessment of the 
world’s progress in achieving the goals outlined in the 2015 Paris 
Agreement. While technical in nature, it is a crucial health check 
of climate actions taken so far in terms of mitigation, adaptation 
and means of implementation. Going into COP28, recent 
progress reports already point to a dire, but unfortunately, 
unsurprising truth that the world is not on track to limit climate 
warming to 2°C. Instead, the latest indications signal that existing 
climate pledges could result in a temperature increase of over 3°C 
by the end of this century, and global emissions would need to 
be cut by at least 30% by 2030 to get back on track.  

In this context, this year’s host of the COP, the UAE, has set the 
intent to respond to the Global Stocktake outcome with a clear 
action plan that will need to outline implementable and practical 
solutions to close the gap with the Paris objectives. We think that 
this guidance to further strengthen climate action and support, 
especially in terms of financial support, will be crucial to assess 
whether the 1.5°C target will survive, and even see a revival. This 
should also strongly drive the update of national pledges (NDCs) 
that are due over the course of 2024.  

After the drop in the pandemic year 2020, global CO2 
emissions are back on the rise, and the US & Europe 
together contribute roughly 1/3 of global emissions 

Source: Climate Change Institute, HSBC Global Private Banking and Wealth, 2 
November 2023. 

Apart from steering global climate action back on track towards 
the Paris Agreement objectives, the contentious topic of climate 
finance will likely heat up discussions at COP28. Last year, 
establishing the Loss and Damage Fund was a “make or break” 
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issue for the Parties, given that the rising impact of climate 
change has been felt across the world, especially in the more 
vulnerable regions of the developing world. The Loss and 
Damage Fund has a clear objective to provide financial 
assistance to developing countries that are most vulnerable to 
the effects of climate change. Yet the main task for COP28 will 
be to define the operational framework to launch this fund going 
into 2024. Finding alignment on its governance, scope and 
funding, amongst other formalities, remains a key challenge, 
which could also derail the adoption timeline, in our view.  

Promises are words as developed world remains 
off track to deliver on climate finance goals 

Beyond the Loss and Damage Fund, there are four other key 
areas pertaining to climate finance. The first area actually refers 
to the lack of financing, i.e., the long-promised $100bn annual 
climate finance objective pledged by the developed nations in 
2009. Again and again, this objective has been missed, as the 
graph below shows. And while the 2021 climate finance data is 
expected to be released prior to COP28, the latest update 
suggests that developed nations might have only delivered on 
this promise this year. Yet 2023 data will only be available by 2025, 
providing no reassurance to developing countries whether this is 
indeed the case. As such, the repeated failure to meet this 
$100bn goal shows that promises remain just words. But to put 
the world on track to achieve climate finance and 1.5°C ambitions, 
this will need action, as spelled out by the UAE and its Action 
Agenda.  

After years of missing the $100bn target, developed 
nations sounded confident to have met it this year, 
but the data confirmation will only come by 2025 

Source: OECD, HSBC Global Private Banking and Wealth, 2 November 2023. * Data 
Gap in the Mobilised Private finance series in 2015 due to implementation of 
enhanced measurement method. 

Similarly, there remains a lack of funding for adaptation, which is 
expected to at least double from the 2019 levels by 2025. This 
approximates $40bn of climate finance to be provided by 

developed nations. Yet the latest evolution in extreme weather 
events raises doubts that this target suffices, and COP28 will 
likely reiterate the need to raise not only the amount but also the 
commitment well ahead of 2025. Meanwhile, we do not expect 
any significant progress to be made on the topic of defining a 
New Collective Quantified Goal on Climate Finance (NCQC), 
given that the deadline is set for COP29. Moreover, the NCQC 
discussions are overshadowed by the ongoing deliberations to 
settle on a climate finance definition. A final agreement on what 
constitutes climate finance is unlikely to be found within the next 
month, yet a clustering approach to categorise different forms of 
climate finance should help to steer the discussion into next year.   

The rising frequency and severity of extreme weather 
events create mounting costs for the global economy 
and society 

Source: World Meteorological Organisation, HSBC Global Private Banking and 
Wealth, 2 November 2023 

Looking beyond mitigation, the world still needs 
to react and adjust to impacts of climate change  

While global CO2 emissions could peak as early as this year and 
the latest by 2025, according to the IEA, adaptation remains a 
key focus for nations that have low emissions but face the most 
severe consequences of extreme weather events, as well as 
those events that are unfolding slowly. Over the last two years, 
work has unfolded to define a Global Goal on Adaptation (GGA). 
In 2023, discussions narrowed down the GGA framework to 
currently three options, which offer differing degrees of detail. 
Developing and vulnerable nations will favour more detailed 
solutions in order to avoid disappointment and unfulfilled 
promises. Yet we think finding an agreement will be another 
challenge at COP28, given the divergent views. This will likely 
lead to a wider set of adaptation targets, instead of a single 
objective, in order to outline specifics around exposure, adaptive 
capacity metrics and financial means to support implementation.    
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Assessing the wider impact of climate change 
on society and ecosystems 

Finally, COP 28 is expected to adopt a broader lens when talking 
about climate change. The contribution of sectors such as 
agriculture on global emissions and also biodiversity loss has 
been widely featured in the remarks of the COP Presidency. As 
such, the role of preserving the health of oceans and forests will 
likely be featured again this year, exploring the linkages by 
tackling both crises (climate change and biodiversity loss) 
simultaneously. This will also underpin another ambition of the 
UAE Presidency: to deliver a just and inclusive transition that 
incorporates society in its assessment of climate change. For the 
first time, there will be links made between the health of society 
and climate change. The UAE and its neighbours are increasingly 
required to manage the consequences of heat stress on its labour 
force due to record-breaking temperatures in the summer 
months. Yet climate change also affects the availability and 
quality of food and water, risking an increase in waterborne and 
foodborne diseases, while extreme weather events tragically take 
the lives of many people. The WHO estimates that the current 
“climate crisis threatens to undo the last 50 years of progress in 
development, global health and poverty reduction.” With greater 
vulnerability in developing nations, which often contribute less to 
the global emission picture but bear the greater costs for 
mitigation and adaptation, there remains the need to deliver 
actions urgently for all members of society. 

Oil-rich UAE puts spotlight on the fossil fuel in-
dustry as well as the private sector 

Acknowledging the need for meaningful and impactful climate 
actions, the UAE COP28 Presidency has set out an ambitious 
Action Agenda to deliver implementable solutions to meet 
regional and global climate targets. The UAE’s intentions for the 
COP28 summit are summarised across the four Fs, which are 
aimed to mark a paradigm shift in the fight against climate 
change: 

1. Fast-track the energy transition by building an energy 
system for the future and cutting emissions before 2030, 

2. Formalise a framework for a new finance deal to deliver 
on old promises and make climate finance affordable, 
available and accessible to developing countries, 

3. Focus on a fair transition by incorporating nature, 
people, lives and livelihoods into the heart of climate 
discussions and actions, 

4. Foundation of this year’s COP is “inclusion,” which 
cherishes collaboration and diversity across all its work 
streams and events to ensure a collective effort globally. 

To achieve this, the COP Presidency recognises the important role 
played by the private sector. This echoes the views of the IMF 
that are outlined in its Global Financial Stability Report in October 

that the private sector will have to provide roughly 80% of the 
investment needs required to meet climate goals by 2030, which 
is estimated to total around $2 trillion annually.  

Being among the world’s largest oil producers, the UAE 
Presidency thus puts a strong emphasis on the fossil fuel industry. 
Ahead of the climate summit, the UAE has already launched the 
“Global Decarbonisation Alliance,” which will likely become a 
flagship COP28 initiative across the oil and gas sector to reach 
net zero emissions by 2050 (with a focus on scope 1 and 2 
emissions only). This will likely reiterate the UAE´s leading 
position in the climate transition. In the GCC, the UAE was the 
first region to ratify the Paris Agreement and set a net zero 
strategy by 2050. It has also been one of the few countries, ahead 
of this year’s COP, that have revised and strengthened their 
Nationally Determined Contribution (NDC) by moving to a fixed, 
base year (2019) based goal to reduce emissions. This could also 
trigger other GCC nations to follow suit, enhancing their existing 
business-as-usual projections. Yet on a global comparison, it is 
worth pointing out that major developed countries have more 
ambitious near-term targets, for instance, the US aims for 50% 
reduction based on 2005 levels while the EU envisions a 55% cut 
vs. 1990. 

Renewable energy continues to grow rapidly, driven 
by policy support, energy security concerns and 
improving cost competitiveness   

Source: IEA, HSBC Global Private Banking and Wealth, 2 November 2023. Forecasts 
are subject to change. 

Middle East to host second consecutive COP, 
connecting climate action to broader economic 
priorities 

This year marks the second consecutive COP summit being held 
in the Middle East, and we are witnessing an accelerating 
awareness for environmental considerations in the regional 
policymaking. While the higher oil price environment has 
strengthened public finances in the region, there still remains a 
drive for structural reforms and diversification of the economic 
model within and beyond the energy sector. In particular, the UAE 
and Saudi Arabia continue to lead the exploitation of renewable 
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energy solutions with both countries accounting for around 90% 
of the GCC’s overall renewable energy capacity, according to S&P 
Global Ratings. This drive should help reduce the transition risks 
emerging from the climate crisis, as the region remains highly 
vulnerable to the impacts of climate change. For example, water 
is increasingly becoming a highly scarce resource, due to low and 
infrequent rainfall, and air temperatures are rising the most in the 
GCC nations, increasing the risk of heat stress on their population 
as well.  

It is thus paramount that the UAE accelerates the transition when 
hosting COP28 by focusing on tangible implementable solutions 
and climate finance arrangements to ensure a just and equitable 
path towards a cleaner, greener world of tomorrow. 

Investment Implications 

2022 was a strong year for renewable energy, with record 
capacity additions and strong policy support being announced 
across the world with Europe’s REPowerEU, the US Inflation 
Reduction Act and China’s 14th Five-Year Plan for Renewable 
Energy. The drive for energy security amid geopolitical tensions 
after the outbreak of the Russia-Ukraine war and more recently 
in the Middle East, should be a positive for renewables both in 
the short and long term. This structural momentum continues to 
unfold and should provide further tailwind for the deployment of 
renewables in the coming years. Indeed, the International Energy 
Agency forecasts 2023 to be another stellar year for global 
renewable capacity, forecasted to grow by the largest absolute 
level ever—107 GW. 

Yet for investors, the renewable energy space has been quite a 
challenge, especially since the start of 2023. Even if the structural 
story remains favourable, investments in the energy transition 
have taken a hit and underperformed the traditional global energy 
sector which features fossil fuel companies.  

Energy transition stocks have suffered this year amid 
macro challenges and market risks 

Source: Bloomberg, HSBC Global Private Banking and Wealth, 2 November 2023 

We consider the renewable energy space as a thematic 
investment idea, as outlined in our high conviction theme 
“Opportunities in Sustainable Energy,” which we consider should 
be a small satellite investment alongside the principal core 

allocation consisting of a well-diversified portfolio. These 
thematic ideas are underpinned by structural forces over the 
coming decades, but they are not immune to prevailing market 
conditions. As such, the headwinds from a higher interest rate 
environment have exposed vulnerabilities of this sector. Worth 
pointing out is that many companies in this space lock in prices 
in long-term contracts before embarking on their projects, which 
means with the drastically-changed macro conditions over the 
last twelve months or so, the heat has started to rise this year. 

Despite beneficial tax credits and subsidies, soaring interest rates 
have taken a toll on companies in the renewable energy space 
that have been leveraging up to manage upfront capex 
requirements. And while consumer price indices are showing 
signs of a gradual normalisation towards central banks’ targets, 
the sector is still feeling the bite from the sharp rise in costs that 
has been exacerbated by the rapidly-growing demand for 
renewable energy projects. Over the past couple of weeks, the 
earnings season has also highlighted the cyclical challenges for 
this sector, with questions rising about project profitability in a 
higher rate world. 

Headwinds to renewable energy thematic could 
start to reverse in 2024 

Looking beyond the near-term challenges, we believe that 
earnings should improve amid medium to long-term growth 
outlook. Our view of a rate plateau at major central banks that 
should lead to rate cuts in the second half of 2024, should also 
remove a key headwind for the sector more generally. In light of 
the appealing valuations, we remain convinced of the structural 
investment opportunity in the renewable energy space, as 
outlined in our high conviction theme. Yet we caution that near-
term risks persist, and investors should thus adopt a medium-to-
long-term investment horizon in order to be able to look through 
the near-term volatility. An active investment approach and focus 
on quality companies with sustainable business models and 
strong balance sheets can help to build further resilience. 

Higher rates have weighed on growth stocks and 
consequently on pure plays in the renewable energy 
sector 

Source: Bloomberg, HSBC Global Private Banking and Wealth, 2 November 2023 
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HSBC and Sustainability 
Today we finance a number of industries that significantly con-
tribute to greenhouse gas emissions. We have a strategy to help 
our customers to reduce their emissions and to reduce our own. 
For more information, visit www.hsbc.com/sustainability.  
 

Risk Disclosures  
Risks of investment in fixed income  
There are several key issues that one should consider before making an 
investment into fixed income. The risk specific to this type of investment 
may include, but are not limited to:  
 
Credit risk  
Investor is subject to the credit risk of the issuer. Investor is also subject 
to the credit risk of the government and/or the appointed trustee for debts 
that are guaranteed by the government.  
 
Risks associated with high yield fixed income instruments  
High yield fixed income instruments are typically rated below investment 
grade or are unrated and as such are often subject to a higher risk of 
issuer default. The net asset value of a high-yield bond fund may decline 
or be negatively affected if there is a default of any of the high yield bonds 
that it invests in or if interest rates change. The special features and risks 
of high-yield bond funds may also include the following:  
• Capital growth risk - some high-yield bond funds may have fees and/ 

or dividends paid out of capital. As a result, the capital that the fund 
has available for investment in the future and capital growth may be 
reduced; and  

• Dividend distributions - some high-yield bond funds may not distrib-
ute dividends, but instead reinvest the dividends into the fund or al-
ternatively, the investment manager may have discretion on whether 
or not to make any distribution out of income and/ or capital of the 
fund. Also, a high distribution yield does not imply a positive or high 
return on the total investment.  

• Vulnerability to economic cycles - during economic downturns such 
instruments may typically fall more in value than investment grade 
bonds as (i) investors become more risk averse and (ii) default risk 
rises.  
 

Risks associated with subordinated debentures, perpetual deben-
tures, and contingent convertible or bail-in debentures  
• Subordinated debentures - subordinated debentures will bear higher 

risks than holders of senior debentures of the issuer due to a lower 
priority of claim in the event of the issuer’s liquidation.  

• Perpetual debentures - perpetual debentures often are callable, do 
not have maturity dates and are subordinated. Investors may incur 
reinvestment and subordination risks. Investors may lose all their in-
vested principal in certain circumstances. Interest payments may be 
variable, deferred or cancelled. Investors may face uncertainties over 
when and how much they can receive such payments.  

• Contingent convertible or bail-in debentures - Contingent convertible 
and bail-in debentures are hybrid debt-equity instruments that may 
be written off or converted to common stock on the occurrence of a 
trigger event. Contingent convertible debentures refer to debentures 
that contain a clause requiring them to be written off or converted 
to common stock on the occurrence of a trigger event. These deben-
tures generally absorb losses while the issuer remains a going con-
cern (i.e. in advance of the point of non-viability). “Bail-in” generally 
refers to (a) contractual mechanisms (i.e. cotractual bail-in) under 
which debentures contain a clause requiring them to be written off 
or converted to common stock on the occurrence of a trigger event, 
or (b) statutory mechanisms (i.e. statutory bail-in) whereby a national 
resolution authority writes down or converts debentures under spec-
ified conditions to common stock. Bail-in debentures generally ab-
sorb losses at the point of non viability. These features can introduce 
notable risks to investors who may lose all their invested principal. 

Contingent convertible securities (CoCos) or bail-in debentures are 

highly complex, high risk hybrid capital instruments with unusual 
loss-absorbency features written into their contractual terms.  
Investors should note that their capital is at risk and they may lose some 
or all of their capital. 
 
Changes in legislation and/or regulation  
Changes in legislation and/or regulation could affect the performance, 
prices and mark-to-market valuation on the investment.  
 
Nationalisation risk  
The uncertainty as to the coupons and principal will be paid on schedule 
and/or that the risk on the ranking of the bond seniority would be com-
promised following nationalisation.  
 
Reinvestment risk  
A decline in interest rate would affect investors as coupons received and 
any return of principal may be reinvested at a lower rate. Changes in in-
terest rate, volatility, credit spread, rating agencies actions, liquidity and 
market conditions may have a negative effect on the prices, mark-to-mar-
ket valuations and your overall investment.  
 
Risk disclosure on Dim Sum Bonds  
Although sovereign bonds may be guaranteed by the China Central Gov-
ernment, investors should note that unless otherwise specified, other 
renminbi bonds will not be guaranteed by the China Central Government. 
Renminbi bonds are settled in renminbi, changes in exchange rates may 
have an adverse effect on the value of that investment. You may not get 
back the same amount of Hong Kong Dollars upon maturity of the bond. 
There may not be active secondary market available even if a renminbi 
bond is listed. Therefore, you need to face a certain degree of liquidity 
risk. 
Renminbi is subject to foreign exchange control. Renminbi is not freely 
convertible in Hong Kong. Should the China Central Government tighten 
the control, the liquidity of renminbi or even renminbi bonds in Hong Kong 
will be affected and you may be exposed to higher liquidity risks. Inves-
tors should be prepared that you may need to hold a renminbi bond until 
maturity.  
 
Alternative Investments 
Hedge Fund - Please note Hedge Funds often engage in leveraging and 
other speculative investment practices that may increase the risk of in-
vestment loss. They can also be highly illiquid, are not required to provide 
periodic pricing or valuation information to investors, and may involve 
complex tax structures and delays in distributing important information. 
Alternative investments are often not subject to the same regulatory re-
quirements as, say, mutual funds, and often charge high fees that may 
potentially offset trading profits when they occur. 
Private Equity - Please note Private Equity is generally illiquid, involving 
long term investments that do not display the liquid or transparency char-
acteristics often found in other investments (e.g. Listed securities). It can 
take time for money to be invested (cash drag) and for investments to 
produce returns after initial losses. 
 
Risk disclosure on Emerging Markets  
Investment in emerging markets may involve certain, additional risks 
which may not be typically associated with investing in more established 
economies and/or securities markets. Such risks include (a) the risk of 
nationalisation or expropriation of assets; (b) economic and political un-
certainty; (c) less liquidity in so far of securities markets; (d) fluctuations 
in currency exchange rate; (c) higher rates of inflation; (f) less oversight 
by a regulator of local securities market; (g) longer settlement periods in 
so far as securities transactions and (h) less stringent laws in so far the 
duties of company officers and protection of Investors.  
 
Risk disclosure on FX Margin  
The price fluctuation of FX could be substantial under certain market con-
ditions and/or occurrence of certain events, news or developments and 
this could pose significant risk to the Customer.  

http://www.hsbc.com/sustainability
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Leveraged FX trading carry a high degree of risk and the Customer may 
suffer losses exceeding their initial margin funds. Market conditions may 
make it impossible to square/close-out FX contracts/options. Customers 
could face substantial margin calls and therefore liquidity problems if the 
relevant price of the currency goes against them. 
The leverage of a product can work against you and losses can exceed 
those of a direct investment. If the market value of a portfolio falls by a 
certain amount, this could result in a situation where the value of collat-
eral no longer covers all outstanding loan amounts. This means that in-
vestors might have to respond promptly to margin calls. If a portfolio’s 
return is lower than its financing cost then leverage would reduce a port-
folio’s overall performance and even generate a negative return. 
 
Currency risk – where product relates to other currencies  
When an investment is denominated in a currency other than your local 
or reporting currency, changes in exchange rates may have a negative 
effect on your investment. 
 
Chinese Yuan (“CNY”) risks  
There is a liquidity risk associated with CNY products, especially if such 
investments do not have an active secondary market and their prices have 
large bid/offer spreads. 
CNY is currently not freely convertible and conversion of CNY through 
banks in Hong Kong and Singapore is subject to certain restrictions. CNY 
products are denominated and settled in CNY deliverable in Hong Kong 
and Singapore, which represents a market which is different from that of 
CNY deliverable in Mainland China.  
There is a possibility of not receiving the full amount in CNY upon settle-
ment, if the Bank is not able to obtain sufficient amount of CNY in a timely 
manner due to the exchange controls and restrictions applicable to the 
currency. 
 
Illiquid markets/products  
In the case of investments for which there is no recognised market, 
it may be difficult for investors to sell their investments or to obtain relia-
ble information about their value or the extent of the risk to which they 
are exposed. 
 
Environmental, Social and Governance (“ESG”) Customer Disclo-
sure 
In broad terms “ESG and sustainable investing” products include invest-
ment approaches or instruments which consider environmental, social, 
governance and/or other sustainability factors to varying degrees. Cer-
tain instruments we classify as ESG or sustainable investing products 
may be in the process of changing to deliver sustainability outcomes. 
There is no guarantee that ESG and Sustainable investing products will 
produce returns similar to those which don’t have any ESG or sustaina-
ble characteristics. ESG and Sustainable investing products may diverge 
from traditional market benchmarks. In addition, there is no standard 
definition of, or measurement criteria for, ESG and Sustainable investing 
or the effect of ESG and Sustainable investing products. ESG and Sus-
tainable investing and related measurement criteria are (a) highly sub-
jective and (b) may vary significantly across and within sectors. 
 
HSBC may rely on measurement criteria devised and reported by third 
party providers or issuers. HSBC does not always conduct its own spe-
cific due diligence in relation to measurement criteria. There is no guar-
antee: (a) that the nature of the ESG / sustainability effect of, or meas-
urement criteria for, an investment will be aligned with any particular in-
vestor’s sustainability goals; or (b) that the stated level or target level of 
ESG / sustainability effect will be achieved. ESG and Sustainable invest-
ing is an evolving area and new regulations and coverage are being de-
veloped which will affect how investments can be categorised or la-
belled in the future.  
 
An investment which is considered to fulfil sustainable criteria today 
may not meet those criteria at some point in the future. When we allo-
cate an HSBC ESG and Sustainable Investing (SI) classification: HSBC 

ESG Enhanced, HSBC Thematic or HSBC Impact (this is known as 
HSBC Purpose in the UK) to an investment product, this does not mean 
that all individual underlying holdings in the investment product or port-
folio individually qualify for the classification. Similarly, when we classify 
an equity or fixed income under an HSBC ESG Enhanced, HSBC The-
matic or HSBC Impact (this is known as HSBC Purpose in the UK) cate-
gory, this does not mean that the underlying issuer’s activities are fully 
aligned with the relevant ESG or sustainable characteristics attributable 
to the classification.  Not all investments, portfolios or services are eligi-
ble to be classified under our ESG and SI classifications. This may be 
because there is insufficient information available or because a particu-
lar investment product does not meet HSBC’s SI classifications criteria. 
 
Important notice 
 

This is a marketing communication issued by HSBC Global Private 
Banking. HSBC Private Banking is the principal private banking business 
of the HSBC Group. Private Banking may be carried out internationally by 
different HSBC legal entities according to local regulatory requirements. 
Different companies within HSBC Private Banking or the HSBC Group 
may provide the services listed in this document. Members of the HSBC 
Group may trade in products mentioned in this publication. 

This document does not constitute independent investment research un-
der the European Markets in Financial Instruments Directive (‘MiFID’), or 
other relevant law or regulation, and is not subject to any prohibition on 
dealing ahead of its distribution. Any references to specific financial in-
struments or issuers do not represent HSBC Private Banking’s views, 
opinions or recommendations, express or implied, and are provided for 
information only. The information contained within this document is in-
tended for general circulation to HSBC Private Banking clients. The con-
tent of this document may not be suitable for your financial situation, in-
vestment experience and investment objectives, and HSBC Private Bank-
ing does not make any representation with respect to the suitability or 
appropriateness to you of any financial instrument or investment strategy 
presented in this document. 

This document is for information purposes only and does not constitute 
and should not be construed as legal, tax or investment advice or a solic-
itation and/or recommendation of any kind from the Bank to you, nor as 
an offer or invitation from the Bank to you to subscribe to, purchase, re-
deem or sell any financial instruments, or to enter into any transaction 
with respect to such instruments. If you have concerns about any invest-
ment or are uncertain about the suitability of an investment decision, you 
should contact your Relationship Manager or seek such financial, legal or 
tax advice from your professional advisers as appropriate. You should not 
make any investment decision based solely on the content of any docu-
ment. 

HSBC Private Banking has based this document on information obtained 
from sources it believes to be reliable, but which may not have been in-
dependently verified. While this information has been prepared in good 
faith including information from sources believed to be reliable, no repre-
sentation or warranty, expressed or implied, is or will be made by HSBC 
Private Banking or any part of the HSBC Group or by any of their respec-
tive officers, employees or agents as to or in relation to the accuracy or 
completeness of this document. 

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. Past performance is not a guide to future per-
formance. Forward-looking statements, views and opinions expressed, 
and estimates given constitute HSBC Private Banking’s best judgement 
at the time of publication, are solely expressed as general commentary 
and do not constitute investment advice or a guarantee of returns and do 
not necessarily reflect the views and opinions of other market participants 
and are subject to change without notice. Actual results may differ mate-
rially from the forecasts/estimates.    

Foreign securities carry particular risks, such as exposure to currency 
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fluctuations, less developed or less efficient trading markets, political in-
stability, a lack of company information, differing auditing and legal 
standards, volatility and, potentially, less liquidity. 

Investment in emerging markets may involve certain additional risks, 
which may not be typically associated with investing in more established 
economies and/or securities markets. Such risks include (a) the risk of 
nationalization or expropriation of assets; (b) economic and political un-
certainty; (c) less liquidity in so far of securities markets; (d) fluctuations 
in currency exchange rate; (e) higher rates of inflation; (f) less oversight 
by a regulator of local securities market; (g) longer settlement periods in 
so far as securities transactions and (h) less stringent laws in so far the 
duties of company officers and protection of Investors. 

Some HSBC Offices listed may act only as representatives of HSBC Pri-
vate Banking, and are therefore not permitted to sell products and ser-
vices, or offer advice to customers. They serve as points of contact only. 
Further details are available on request. 

In the United Kingdom, this document has been approved for distribu-
tion by HSBC UK Bank plc whose Private Banking office is located at 8 
Cork Street, London W1S 3LJ and whose registered office is at 1 Cen-
tenary Square, Birmingham, B1 1HQ. 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 un-
dertaken with the non-UK offices of the HSBC Group. This publication is 
a Financial Promotion for the purposes of Section 21 of the Financial Ser-
vices & 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 Au-
thority and regulated by the Financial Conduct Authority and the Pruden-
tial Regulation Authority. 

In Guernsey, this material is distributed by HSBC Private Banking (C.I.), 
which is the trading name of HSBC Private Bank (Suisse) SA, Guernsey 
Branch, with registered office in Arnold House, St Julian's Avenue, St Pe-
ter 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 Private Banking (Jersey) which 
is a division of 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 for Banking, General Insurance 
Mediation, Fund Services and Investment Business. HSBC Bank plc is 
registered in England and Wales, number 14259. Registered office 8 Can-
ada Square, London, E14 5HQ. HSBC Bank plc is authorised by the Pru-
dential Regulation Authority and regulated by the Financial Conduct Au-
thority and the Prudential Regulation Authority. 

In Isle of Man, this material is issued by HSBC Bank plc, HSBC House, 
Ridgeway Street, Douglas, Isle of Man IM99 1AU. HSBC Bank plc is li-
censed and regulated by the Isle of Man Financial Services Authority. 
HSBC Bank plc is registered in England and Wales, number 14259. Reg-
istered office 8 Canada Square, London, E14 5HQ. HSBC Bank plc is au-
thorised by the Prudential Regulation Authority and regulated by the Fi-
nancial 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 Banking in 
France is subject to approval and control by the Autorité de Contrôle Pru-
dentiel et de Résolution [Prudential Control and Resolution Authority]. 
HSBC Private Banking 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 Insur-
ance Intermediaries] under no. 2011CM008 (www.orias.fr) - Intra-com-
munity VAT number: FR34911971083. HSBC Private Banking in France - 
Registered office: 38, avenue Kléber 75116 Paris- FRANCE- Tel. +33 (0) 1 
49 52 20 00. 

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 Genève, Switzerland. This document does not con-
stitute independent financial research and has not been prepared in ac-
cordance with the Swiss Bankers Association’s “Directive on the Inde-
pendence of Financial Research”, or any other relevant body of law. 

In Abu Dhabi Global Markets (ADGM), this material is distributed by, 
HSBC Bank Middle East Limited, ADGM Branch, PO BOX 764648, Abu 
Dhabi, which is regulated by the ADGM Financial Services Regulatory 
Authority (FSRA) and lead regulated by the Dubai Financial Services Au-
thority (DFSA). Contents in this document is directed at FSRA defined 
Professional Clients only and should not be acted upon by any other per-
son. 

In Dubai International Financial Centre (DIFC), this material is distrib-
uted by HSBC Private Bank (Suisse) SA, DIFC Branch, P.O. Box 506553 
Dubai, UAE which is regulated by the Dubai Financial Services Authority 
(DFSA) and the Swiss Financial Market Supervisory Authority FINMA. 
Content in this document is directed at DFSA defined Professional Clients 
only and should not be acted upon by any other person.  

In South Africa, this material is distributed by HSBC Private Bank 
(Suisse) SA, South Africa Representative Office approved by the South 
African Reserve Board (SARB) under registration no. 00252 and author-
ized as a financial services provider (FSP) for the provision of Advice and 
Intermediary Services by the Financial Sector Conduct Authority of South 
Africa (FSCA) under registration no. 49434. The Representative Office has 
its registered address at 2 Exchange Square, 85 Maude Street, Sandown, 
Sandton. 

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, Bah-
rain Branch may refer clients to HSBC Group entities providing private 
banking services as well as, to the extent permissible, refer certain private 
banking financial products and services to clients in Bahrain.  However, 
such private banking financial products and services shall be governed 
by the terms and conditions and laws and regulations applicable to rele-
vant HSBC Group entity that will provide the financial products or services. 

HSBC Bank Middle East Limited, Bahrain Branch, is regulated by the Cen-
tral Bank of Bahrain and is lead regulated by the Dubai Financial Services 
Authority.     

In Qatar, this communication is distributed by HSBC Bank Middle East 
Limited, Qatar Branch which is 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, Qatar Branch, P.O. Box 57, Doha, Qatar, 
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 banking services as well as, to the extent 
permissible, refer certain private banking financial products and services 
to clients in Qatar.  However, such private banking financial products and 
services shall be governed by the terms and conditions and laws and reg-
ulations applicable to relevant HSBC Group entity that will provide the 
financial products or services. 
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In Lebanon, this material is distributed by HSBC Financial Services (Leb-
anon) S.A.L. (“HFLB”), licensed by the Capital Markets Authority as a fi-
nancial intermediation company Sub N°12/8/18 to carry out Advising and 
Arranging activities, having its registered address at Centre Ville 1341 
Building, 4th floor, Patriarche Howayek Street, Beirut, Lebanon, P.O. Box 
Riad El Solh 9597. 

In Hong Kong and Singapore, THE CONTENTS OF THIS DOCUMENT 
HAVE NOT BEEN REVIEWED OR ENDORSED BY ANY REGULATORY AU-
THORITY IN HONG KONG OR SINGAPORE. HSBC Private Banking is a 
division of 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 Sin-
gapore Branch of The Hongkong and Shanghai Banking Corporation Lim-
ited. Both Hongkong and Shanghai Banking Corporation Limited and Sin-
gapore Branch of 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 Hong Kong and Shanghai Banking Corporation Limited or the Sin-
gapore Branch of The Hong Kong and Shanghai Banking Corporation 
Limited respectively in respect of any matters arising from, or in connec-
tion with this report.  

Some of the products are only available to professional investors as de-
fined under the Securities and Futures Ordinance in Hong Kong / accred-
ited investor(s), institutional investor(s) or other relevant person(s) as de-
fined under the Securities and Futures Act in Singapore. Please contact 
your Relationship Manager for more details. 

The specific investment objectives, personal situation and particular 
needs of any specific persons were not taken into consideration in the 
writing of this document. To the extent we are required to conduct a suit-
ability assessment in Hong Kong where this is permitted by cross border 
rules depending on your place of domicile or incorporation, we will take 
reasonable steps to ensure the suitability of the solicitation and/or recom-
mendation. In all other cases, you are responsible for assessing and sat-
isfying yourself that any investment or other dealing to be entered into is 
in your best interest and is suitable for you. 

In all cases, we recommend that you make investment decisions only af-
ter having carefully reviewed the relevant investment product and offer-
ing documentation, HSBC’s Standard Terms and Conditions, the “Risk 
Disclosure Statement” detailed in the Account Opening Booklet, and all 
notices, risk warnings and disclaimers contained in or accompanying 
such documents and having understood and accepted the nature, risks 
of and the terms and conditions governing the relevant transaction and 
any associated margin requirements. In addition to any suitability assess-
ment made in Hong Kong by HSBC (if any), you should exercise your own 
judgment in deciding whether or not a particular product is appropriate 
for you, taking into account your own circumstances (including, without 
limitation, the possible tax consequences, legal requirements and any for-
eign exchange restrictions or exchange control requirements which you 
may encounter under the laws of the countries of your citizenship, resi-
dence or domicile and which may be relevant to the subscription, holding 
or disposal of any investment) and, where appropriate, you should con-
sider taking professional advice including as to your legal, tax or account-
ing position. Please note that this information is neither intended to aid in 
decision making for legal or other consulting questions, nor should it be 
the basis of any such decision. If you require further information on any 
product or product class or the definition of Financial Products, please 
contact your Relationship Manager. 

In Thailand, this material is distributed by The Hongkong and Shanghai 
Banking Corporation Limited, Bangkok branch. Registered and incorpo-
rated in Hong Kong SAR. Registered office: 1 Queen’s Road Central, 

Hong Kong SAR and registered as a branch office in Thailand having reg-
istered number: 0100544000390. Bangkok branch registered office: No. 
968 Rama IV Road, Si Lom Sub-district, Bang Rak District, Bangkok Me-
tropolis. Authorized and supervised by the Bank of Thailand and the Se-
curities and Exchange Commission, Thailand. 

In Luxembourg, this material is distributed by HSBC Private Banking 
(Luxembourg) SA, 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 Banking is the marketing name for 
the private banking business conducted by the principal private banking 
subsidiaries of the HSBC Group worldwide.  In the United States, HSBC 
Private Banking offers banking services through HSBC Bank USA, N.A., 
Member FDIC.  Investments and certain insurance products, including 
annuities are offered by HSBC Securities (USA) Inc. (“HSI”), Member 
NYSE/FINRA/SIPC.  HSI is an affiliate of HSBC Bank USA, N.A.  In Cali-
fornia, HSI conducts insurance business as HSBC Securities Insurance 
Services. License #: OE67746.   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 USA, N. A. Products and 
services may vary by state and are not available in all states. California 
license #: OD36843. 

Investment products are: Not a deposit or other obligation of the 
bank or any affiliates; Not FDIC insured or insured by any federal 
government agency of the United States; Not guaranteed by the 
bank or any of its affiliates; and are subject to investment risk, 
including possible loss of principal invested.  

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

In Australia, the present communication is distributed by The Hongkong 
and Shanghai Banking Corporation Limited, Sydney Branch (ABN 65 117 
925 970, AFSL 301737). The present communication is for wholesale cli-
ents only and is not available for distribution to retail clients (as defined 
under the Corporations Act 2001). Any information provided in the pre-
sent communication is general in nature only and does not take into ac-
count your personal needs and objectives nor whether any investment is 
appropriate for you.   

The Hongkong and Shanghai Banking Corporation Limited, Sydney 
Branch is a foreign Authorised Deposit-taking Institution (“foreign ADI”) 
supervised by the Australian Prudential Regulatory Authority. Except for 
it and HSBC Bank Australia Limited (ABN 48 006 434 162, AFSL 232595), 
no other HSBC Group entity described in this document, is an authorised 
deposit-taking institution in Australia.  

Transactions which you enter into with an entity or branch other than The 
Hongkong and Shanghai Banking Corporation Limited, Sydney Branch, 
does not represent a deposit with, or a liability of, The Hongkong and 
Shanghai Banking Corporation Limited, Sydney Branch. Unless expressly 
stated otherwise in any document, The Hongkong and Shanghai Banking 
Corporation Limited, Sydney Branch does not stand behind, or support 
by way of guarantee or otherwise, the obligations of any other related 
entity of the HSBC Group (including HSBC Bank Australia Limited). Trans-
actions you enter into with a branch of The Hongkong and Shanghai 
Banking Corporation Limited other than the Sydney Branch, will not be 
booked in Australia and is not a transaction with the Sydney Branch. 

The Hongkong and Shanghai Banking Corporation Limited also does not 
guarantee the performance of any products of another HSBC Group en-
tity or branch.  

Transactions you enter into with another HSBC Group entity is exposed 
to a variety of risks such as investment risk, including possible delays in 
repayment and loss of income and principal invested.  

As a foreign ADI, provisions in the Banking Act 1959 (Cth) for the protec-
tion of depositors do not apply to The Hong Kong and Shanghai Banking 
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Corporation Limited, Sydney Branch. For example, depositors with for-
eign ADIs do not receive the benefit of the following protections: 

• Deposits are not covered by the financial claims scheme and are not 
guaranteed by the Australian Government. 

• Deposits do not receive priority ahead of amounts owed to other credi-
tors. This means that if a foreign ADI was unable to meet its obligations 
or otherwise is in financial difficulties and ceases to make payments, its 
depositors in Australia would not receive priority for repayment of their 
deposits from the foreign ADI's assets in Australia. 

A foreign ADI is not required to hold assets in Australia to cover its deposit 
liabilities in Australia. This means that if the foreign ADI were unable to 
meet its obligations or otherwise is in financial difficulties and ceases to 
make payments, it is uncertain whether depositors would be able to ac-
cess the full amount of their deposit. 

In mainland China, this material is distributed by HSBC Bank (China) 
Company Limited (“HBCN”) to its customers for general reference only. 
This document has no contractual value and is not and should not be 
construed as an offer or the solicitation of an offer or a recommendation 
for the purchase or sale of any investment or subscribe for, or to partici-
pate in, any services. HBCN is not recommending or soliciting any action 
based on it. 

In UAE (onshore), this material is distributed by HSBC Bank Middle East 
Limited UAE Branch, which is regulated by the Central Bank of UAE, for 
the purpose of this promotion and lead regulated by the Dubai Financial 
Services Authority.  In respect of certain financial services and activities 
offered by HSBC Bank Middle East Limited UAE Branch, it is regulated 
by the Securities and Commodities Authority in the UAE under license 
number 602004.   The material contained in this document is for general 
information purposes only and does not constitute investment research 
or advice or a recommendation to buy or sell investments. 

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 in-
vest and should not be used as the basis for any decision to buy or sell 
investments. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

In HSBC India, this material is distributed by Hongkong and Shanghai 
Banking Corporation Limited, India (“HSBC India”). HSBC India is a 
branch of the Hongkong and Shanghai Banking Corporation Limited. 
HSBC India is a distributor of select mutual funds and referrer of invest-
ment products from third party entities registered and regulated in India. 
HSBC India does not distribute 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 would be con-
trary to law or regulation. 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 Spon-
sor 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 pol-
icy in place to identify, prevent and manage such conflict of interest. 
HSBC India provides non-discretionary portfolio advisory services for se-
lect Private Banking customers under the SEBI (Portfolio Managers) Reg-
ulations, 2020 (“PMS Regulations”) vide registration no. INP000000795. 
Performance of each portfolio may vary for each investor because of 1) 
the timing of inflows and outflows of funds; and 2) differences in the port-
folio composition because of restrictions and other constraints. ‘Mutual 
Fund investments are subject to market risks, read all scheme related 
documents carefully. 

For SAA/TAA 

This is an illustrative approach of a globally diversified portfolio allocation 
strategy across asset classes; the strategy and the underlying fulfilment 
options are not applicable to India customers. 

Where your location of residence differs from that of the HSBC entity 
where your account is held, please go to HSBC Global Private Banking 
website > Disclaimer > Cross Border Disclaimer for disclosure of 
cross-border considerations regarding your location of residence. 

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 permis-
sion of HSBC. 

A complete list of private banking entities is available on our HSBC Private 
Bank website. 

©Copyright HSBC 2024 

ALL RIGHTS RESERVED 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


