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Highlights: Currency exposure is unavoidable for any investor holding assets outside their home
country. Yet FX is also more than a by-product of global investing: if managed deliberately, it can be
thought of as a distinct “asset class” with its own return drivers, diversification properties, and risk
management tools. This paper draws a central distinction between embedded FX exposure, the
currency risk carried implicitly within overseas equities, bonds, and real assets, and intentional FX
management via hedging or active overlay strategies. It equips investors with a practical framework
for thinking about both, covering return drivers, its portfolio role, hedging design, and implementation
choices.

— From embedded risk to managed “asset class”: FX is not an asset class in the traditional
sense. But every overseas asset carries an implicit currency position, with its contribution to
risk and return. This paper explains what FX exposure actually means in a practical world,
how it can be measured and managed, and why treating it as a deliberate portfolio variable,
rather than an incidental outcome, typically produces better risk-adjusted results.

— Three systematic return drivers: Carry, value, and momentum are the well-documented
sources of FX risk premia. We set out how each works, why each can fail, and how they
combine in systematic and discretionary strategies. We also address how macroeconomic
fundamentals, central bank policy, growth differentials, and external balances, shape
exchange rates over longer horizons.

— Practical design and governance: From hedging frameworks to overlay design choices
and implementation instruments, this paper provides a structured foundation for
conversations about why and how to manage FX as a portfolio tool.
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What is FX in a portfolio

Foreign exchange (FX) is the exchange of one currency for
another. Exchange rates are quoted as currency pairs. The
first currency is the base and the second is the quote (or
counter) currency. For example, EUR/USD at 1.14 means
one euro purchases 1.14 US dollars.

For most investors, FX enters a portfolio in two ways:

1. Embedded exposure: you hold foreign currency
because you own overseas assets (e.g., US
equities create USD exposure).

2. Intentional exposure: you choose to change or
manage currency risk through hedging, forwards,
or an active currency overlay.

It's also useful to distinguish between:

1. Translation risk: the home-currency value of a
foreign asset changes when the exchange rate
moves, even if the local asset price is unchanged.

2.  Economic risk: longer-term effects on cash
flows, purchasing power, and competitiveness
from sustained currency moves.

For private investors, translation risk is the more
immediately visible of the two, though both can be
equally relevant over time.

-

lllustration: a UK-based investor buys a US
equity fund which returns 10% in US dollar terms
over the year. If GBP strengthens 8% against USD
over the same period, the investor's GBP return
falls to approximately 2%, despite strong equity
performance. Run the scenario in reverse, sterling
weakens 8%, and the return in GBP terms rises to
approximately 18%.

~

This currency translation effect is entirely separate
from the equity manager's skill; it is a portfolio risk
that can be managed but cannot be ignored (but it
too often is).

\_

Why FX can be thought of as an “asset
class”

The term “asset class” is often applied loosely but FX
meets four practical criteria which should make it an asset
class:

* Scale and liquidity: The BIS Triennial Survey
recorded average daily FX turnover of about USD
9.6 trillion (April 2025). Major G10 pairs typically
trade with deep liquidity and tight spreads.

* Return relevance: Currency moves can
materially change the home-currency return of
global assets (as reflected in the previous
illustration) and returns usually follow well
established patterns (see next section).

« Diversification potential: Systematic FX
strategies have often shown low long-run
correlation with equities and bonds. Correlations
can rise in stress periods, but the diversification
case is meaningful over time.

* Implementation infrastructure: FX can be
accessed through spot, forwards, swaps, and
options, supported by established market
conventions and infrastructure.

Where FX returns come from

Three systematic drivers can explain much of the
investable return in FX markets. Each behaves differently
across market environments. Systematic strategies often
combine these drivers in rules-based portfolios:

Carry:

«  What it is: Borrow in a low-interest-rate currency,
invest in a high-interest-rate currency, and pocket
the differential. A carry strategy goes long high-
yielding currencies and short low-yielding ones.

«  Why it may work: High-yield currencies often do
not depreciate as fast as uncovered interest parity
theory suggests. The return is best understood as
compensation for bearing downside macro risk:
when global risk appetite deteriorates sharply,
carry positions tend to unwind rapidly and
painfully.

*  When it can fail: Carry strategies can suffer
sharp reversals (“carry unwinds”) in risk-off
periods. Returns often show negative skew
(steady gains punctuated by occasional large
losses). Rolling forward contracts can also erode
net returns over time.
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Value / Mean Reversion:

*  What it is: Value strategies often use purchasing
power parity (PPP) as a long-run anchor. If a
currency looks expensive in PPP terms, value
strategies expect gradual depreciation over time
(and vice versa).

*  Why it may work: Persistent PPP deviations
create a fundamental anchor that tends to reassert
itself over multi-year horizons — i.e. it works best in
the longer term but can be uncertain in the short
term. Central bank policy, trade flows, and capital
allocation all eventually respond to significant
misalignments.

*  When it can fail: PPP deviations can persist for
years. Value strategies require patience and
tolerance for short-term underperformance. They
are most useful as a medium-to-long-term anchor
for currency positioning, not a tactical signal.

Momentum / Trend:

*  What it is: Trend-following strategies go long
currencies that have recently appreciated and
short those that have recently depreciated,
exploiting the tendency for exchange rate trends
to persist over short-to-medium horizons.

*  Why it may work: Similar to traditional asset

classes, trends may reflect the gradual adjustment

of capital flows to new information, herding
behaviour among market participants, or the slow
process by which monetary policy shifts are fully
priced into currency markets.

*  When it can fail: Momentum strategies suffer in
range-bound, low-volatility markets and during
sharp, sudden reversals. They require active
management of positions and clear rules for when
to exit.

Beyond systematic premia, exchange rates are influenced
by macro fundamentals over longer horizons, including
interest-rate differentials, growth and inflation divergence,
external balances, and safe-haven flows. Central bank
policy divergence can drive large, sustained moves;
discretionary overlay managers may incorporate these
views explicitly.

Lastly, another approach worth mentioning is volatility-
selling. This strategy involves selling FX options to collect
premium, effectively taking the view that realised currency
moves will be smaller than what the market has priced in.
However, it can fail sharply when risk sentiment turns,
policy surprises hit, or volatility spikes, leading to large
losses that can outweigh many small gains.
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FX in portfolio construction

A currency programme can improve risk-adjusted
outcomes by (1) reducing unintended currency volatility
and/or (2) adding a return stream that may, in addition,
help diversify equities and bonds.

The starting point is simple: FX risk already exists in global
portfolios. Investors should decide whether to incorporate
it in the decision to invest in foreign assets, consider
managing it deliberately or accept it by default. We think
this last option ignores the reality that FX can also have
return, risk and diversification implications.

FX hedging: strategic framework by asset class

Hedging decisions are best made at the asset class, because
currency volatility affects each asset differently.

»  Fixed income: Currency volatility is a key factor for
bond returns, particularly for investment-grade
government bonds where the yield, and therefore
the return available from the local asset, is modest.
A 5-10% exchange rate move can easily erase or
double a 2-3% annual yield. For this reason, the
case for hedging foreign currency fixed income is
usually more compelling than for other asset classes.
Hedging costs do need to be weighed against the
yield differential, as high hedging costs can eliminate
the return advantage of the foreign bond entirely.
However, when foreign short-dated yields are lower
than for the home currency, hedging can add to
returns.

Equities: The higher inherent volatility of equities
means that currency fluctuations, whilst material,
usually represent a smaller share of total return
variation. Over longer investment horizons, the case
for leaving equities unhedged can be reasonable,
particularly where the expected return from the
equity allocation is high and the incremental hedging
cost is significant. That said, unhedged equity
exposure can introduce meaningful currency
concentration risk (particularly USD for globally
diversified investors). Investors approaching a known
spending need (or a shorter time horizon) may
consider reducing currency exposure as the horizon
shortens. Leaving FX unhedged in equity portfolios is
not without risk, however, as currency moves can
themselves become a meaningful source of return
volatility.

Alternatives: The appropriate treatment varies with
the risk profile of the strategy. Low-volatility
alternatives, infrastructure, real estate, and certain
hedge fund strategies, can behave more like fixed
income in terms of their sensitivity to FX: currency
movements can dominate returns, supporting the
case for hedging. High-volatility alternatives, private
equity, commodities, typically carry enough return
dispersion that currency volatility is a smaller
marginal contributor. Many alternative structures
also impose operational constraints on hedging
frequency.

It is important to be explicit about the opportunity cost of
hedging. A forward hedge locks in the current exchange rate
for a future date but eliminates all participation in any
favourable currency move. In periods when the foreign
currency strengthens, a fully hedged investor gives up that
gain. Conversely, hedging protects against adverse moves.
Investors should understand this asymmetry and incorporate
it into their assessment of whether and how much to hedge,
alongside the direct costs of the programme: bid-ask spreads,
roll costs as contracts near expiry, and, for active overlays,
management fees can be some of the direct costs. Moreover,
as the hedge is typically done based on the current value of
the underlying asset, the FX hedge can be excessive or
insufficient if the asset falls or appreciates in value
substantially.

[

Illustration: a UK-based investor purchasing a
property abroad at EUR 1,000,000 faces genuine
economic FX risk, the final cost in GBP depends
entirely on the EUR/GBP rate at the date of
settlement. Using a forward contract to lock in the
exchange rate at the time of the purchase
agreement removes that uncertainty at a known
cost, enabling precise financial planning. The
option to purchase at a fixed rate instead
preserves the potential to benefit from a
favourable move in exchange rates, but at a
premium.

~

\_
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cortfolio illustration: \We look at the impact of FX hedging on a 60%-40% USD-denominated portfolio. In this exercise, we inclu%
a 6-month FX Forward (Buy USD, Sell EUR) for 60% of the total holding

The contribution of EUR to the overall FX risk of the portfolio has moved from positive to negative, leading to an overall
de-risking in overall FX exposure

2 7 Large compression of the overall FX risk
. in the portfolio

1 CAD

JPY GBP
X 05 1 Others AUD
EUR CAD

0 - JPY
05 1 Complete offset of FX

14

60% Equity - 40% FI 60% Equity - 40% FI (EUR hedged)
The overall risk of the portfolio linked to FX has largely/fully disappeared
14 1
Others
12 4 ) Others
10 4 ]- Large/full compression
of the FX risk overall

8 .

6 .

a Equities and beta Equities and beta

2 .

0

-2 4

60% Equity - 40% FI 60% Equity - 40% FI (EUR hedged)

This allows to minimise drawdowns in times of strong depreciation in EUR, negatively affecting the EUR-denominated
asset, while capping potential upside risks

15% 1 Stress: USD -10%
® Stress: EUR +10%
£ 10% A
5 Stress: USD -10%
© 5% A Stress: EUR +10%
©
8.2
E2 o% -
e 8
E 5% 4 Stress: USD +10% Stress: EUR -10%
O
& -10% - . 109
- Stress: USD +10% Stress: EUR -10%
-15% -

60% Equity - 40% FI 60% Equity - 40% FI (EUR hedged)

Source: Aladdin for Wealth, HSBC Private Bank, as at 19 June 2026. Equity has been proxied by HSBC MSCI World Index, Global Fixed Income has been proxied by HSBC
Global Investment Funds — Global Bonds AC and. Forecasts, forward-looking statements, views and opinions are subject to change without notice, are by their nature,
subject to significant risks and uncertainties, and are not a reliable indicator of future performance.

Important consideration: Even after hedging, a portfolio, although diversified, retains residual FX sensitivity across asset classes.
In Equities, currency moves affect corporate earnings, margins and competitive positioning regardless of any overlay. In bonds, they
can feed through credit spreads, where issuers carry cross-currency liabilities. The hedge removes the denomination effect, but the
Qnderlying economics sensitivity remains.
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Active vs Passive Currency Management

« Passive currency management applies a rules-
based hedge to reduce a set proportion of foreign
currency exposure (the hedge ratio). A 100% hedge
ratio means fully hedged back to the base currency;
50% means half hedged.

* Active currency management seeks to add return
while managing risk, by deviating from a benchmark
hedge ratio when the investor has a well-founded
view on the direction of exchange rates. An active
overlay may go above investor’s usual hedging ratio
on currencies expected to depreciate, or below that
ratio on currencies expected to appreciate.

In short, active currency management seeks to generate
returns and reduce risks by taking deliberate currency views,
whereas a passive approach simply hedges or accepts
currency exposure without attempting to add value beyond
risk reduction.

Two practical design concepts matter for any currency
programme: rebalancing frequency, i.e. how often the hedge
is reviewed and adjusted to reflect changes in underlying
asset values, and tolerance bands, which defines how far the
actual hedge ratio can drift from its target before a
rebalancing trade is required.

When to deviate tactically

A well-designed strategic currency programme should not
require constant revision. But there are circumstances in
which a tactical adjustment to the hedge ratio or currency
positioning may be warranted.

The most important consideration is that the relationship
between FX and other asset classes can shift across market
regimes. The US dollar, for example, has historically behaved
as a safe-haven currency in risk-off environments,
strengthening when equities fall, thereby partially offsetting
equity losses for non-USD investors holding unhedged
positions. That relationship has not been stable in recent
times: in some episodes, the dollar has sold off alongside
equities. An investor who relied on an assumed USD safe-
haven offset without acknowledging this uncertainty would
have been exposed to correlated losses.

A practical framework for considering tactical deviations from
a strategic hedge might include the following triggers:

*  Material change in liabilities or time horizon: An
investor approaching a large foreign-currency
expenditure may reduce their FX risk as the
settlement date approaches.

*  Extreme valuation: \Where a currency is trading at
a very significant premium or discount to its long-run
PPP fair value, the case for a tactical view based on
eventual mean reversion strengthens, although it
does not necessarily lead to a shift.

* Major rate divergence: A sharp divergence in
central bank policy trajectories, where one is
aggressively hiking while another eases, may
warrant a deliberate currency positioning decision.

* Regime shift: A structural change in the macro-
economic environment, a material deterioration in a
country's current or fiscal position, for example, may
alter the long-run currency outlook in a way that
warrants reviewing the strategic hedge ratio.

Implementation toolkit

A key structural feature of FX is that it is typically an

unfunded exposure: positions via forwards or swaps generally
don't require a separate cash allocation in the way equities or
bonds do. This means an overlay is often sized by risk budget
(how much volatility you're willing to allocate to FX), rather
than by capital deployed, and that the range of options
depends on clients’ familiarity, risk appetite and other criteria.

Instruments

*  Spot transactions: The immediate exchange of
currencies at the prevailing market rate. The simplest
and most widely used form of FX transaction;
appropriate for converting proceeds, not for hedging
future cash flows.

*  Forward contracts: Agreements to exchange
currencies at a fixed rate on a future date. Widely
used to hedge known future exposures, property
purchases, revenue conversion, scheduled
payments. No upfront premium, but no participation
in favourable market moves.

*  FX swaps: A simultaneous spot transaction and
forward transaction in the opposite direction, used to
roll an existing hedge forward at expiry. Swaps
account for the largest share of global daily FX
turnover and are the primary mechanism through
which currency overlays are maintained.

*  Options: Give the buyer the right, but not the
obligation, to exchange currencies at a
predetermined rate. Options provide asymmetric
protection, at the cost of an upfront premium.
Appropriate for investors who require a defined floor
without sacrificing all potential currency gain.

Market structure

FX does not trade on a centralised exchange. It operates as
an over-the-counter (OTC) market: transactions are
negotiated directly between counterparties, predominantly
through electronic platforms and interbank networks, 24
hours a day, five days a week. Participants span central
banks, commercial and investment banks, multinational
corporations, asset managers, and private investors. This
diverse participant base sustains deep liquidity in the major
G10 pairs under normal conditions.
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Currency allocation

Finding the ‘right’ asset allocation is very tricky. It should
depend on the investor’s source of wealth and spending

needs in the future. But it also needs to be tied to the reality
that some currencies are much more often used and have a

much bigger investable universe than others. To illustrate

Dollar index-like allocation

0,
CHF, 3.60% _fEK' 4-20%

EUR,
57.60%

GDP-Linked allocation

USD,
27.73%

NOK,
0.51%

NzD,
0.24%

SEK, 0.65%

AUD, 1 .82%/
CHF, 0.98%

CAD, 2.15%

GBP, 3.65% JPY, 3.75%

different possible approaches, the four illustrations below
show how a globally diversified portfolio might structure its

currency exposure under different investment styles,
including approaches aligned to common institutional
benchmarks.

Global FX Reserves allocation

AUD, CHF, RMB.
5039 0.19% 1.95%  Other, 6.13%

CAD, 2.49%
GBP, 4.41%

USD,

56.77%
EUR,

20.25%

Global Reserves allocation

Other,
4.45%

RMB,
1.41%

CHF, 0.14% _J

AUD, 1.47% EUR,
CAD, 1.81% J 14.67%
GBP, 3.20%
JPY, 4.18%

Source: Bloomberg, IMF, HSBC Private Bank, as at 22 June 2026. This is for illustration purposes only.
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Examples of currency allocations with more granularity

Carencies  DXYAike  G0lll’ nked  Reserves
USD 56.77% 27.73% 41.13%
EUR 57.60% 20.25% 27.68% 14.67%
JPY 13.60% 5.78% 3.75% 4.18%
GBP 11.90% 4.41% 3.65% 3.20%
CAD 9.10% 2.49% 2.15% 1.81%
G10
AUD 2.03% 1.82% 1.47%
CHF 3.60% 0.19% 0.98% 0.14%
NzD 0.24%
SEK 4.20% 0.65%
NOK 0.51%
RMB 1.95% 17.85% 1.41%
INR 3.55%
IDR 1.32% 0.12%
KRW 1.65% 0.32%
EM SGD 0.56% 0.22%
ZAR 0.41%
TRY 1.40%
MXN 1.82% 0.15%
BRL 2.26% 0.29%
Commodities Gold 3.55% 27.54%
Other 6.13% 12.98% 4.45%
Total 100% 100% 100% 100%

Source: Bloomberg, IMF, HSBC Private Bank, as at 22 June 2026. This is for illustration purposes only.
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Risks, pitfalls, and good practice

Managing FX deliberately does not eliminate currency risk; it
redistributes it. The following risks apply to any currency
programme and should be understood clearly before
implementation.

*  FX volatility: Currency moves can be large, rapid,
and difficult to predict. A poorly timed or misaligned
hedge can create mark-to-market losses even as the
underlying assets perform well.

* Liquidity in stress: Major G10 pairs are adequately
liquid under normal conditions, but spreads can
widen sharply during periods of market stress,
raising the cost of adjusting or exiting positions
precisely when doing so may be most important.

*  Carry and roll risk: Carry strategies can unwind
rapidly during risk-off episodes. Forward contracts
and swap positions incur roll costs at expiry that
erode net returns over time if not actively managed.

*  Counterparty and settlement risk: OTC FX
transactions carry the risk that the counterparty
might fail to settle. This risk is mitigated by
transacting with regulated counterparties, using
ISDA master agreements, and centralising clearing
where available.

*  Emerging market risk: EM currency pairs carry
additional risks: wider spreads, lower liquidity,
potential capital controls, and higher sensitivity to
global risk appetite. EM FX strategies require a
higher governance standard and explicit risk limits.

*  Operational risk: FX is operationally intensive,
settlement cycles are short, cut-off times are strict,
and confirmation processes are critical. A missed
confirmation, an error in a trade instruction, or a
mismatch between portfolio and hedge notional can
generate losses that have nothing to do with the
underlying currency view.

* Leverage risk: In FX markets, positions are traded
on margin, meaning investors control large notional
exposures by posting only a small amount of capital
as collateral, amplifying both gains and losses
relative to the underlying move.

Conclusion: Practical takeaways

FX is not a speculative overlay on an otherwise ‘clean’
portfolio. For any investor who holds assets outside their
home currency, FX exposure already exists, the only question
is whether it is managed deliberately or left to accumulate by
default. The following rules of thumb are intended as a
practical starting point for that conversation:

* Ildentify your embedded exposure first. Map the

currency composition of your portfolio before
considering any active management. Most investors
are more USD-concentrated than they realise once
global equity and bond allocations are considered.

+ Consider hedging fixed income before equities.
For bond allocations, currency volatility is likely to
dominate returns; the case for hedging is typically
strongest here. For equities, the higher underlying
volatility means the decision is more nuanced and
horizon-dependent.

*  Size currency risk in risk-budget terms, not
capital terms. Because FX overlays are largely
unfunded, the relevant question is not how much
capital to allocate, but how much portfolio volatility
you are willing to attribute to currency movements.
Align this with your overall risk tolerance.

* Combine the risk premia rather than relying on
one. Carry, value, and momentum perform
differently across market environments. Systematic
strategies that diversify across all three have
historically demonstrated more stable risk-adjusted
returns than single-factor approaches.

FX'is, ultimately, a portfolio tool, one with genuine
diversification potential, documented return drivers, and a
range of practical implementation choices. Approached with
appropriate governance, clear objectives, and realistic
expectations of cost and risk, it can contribute meaningfully
to portfolio outcomes. That contribution begins, as with most
areas of sound investment practice, with clear thinking about
what you already own.

[

Additional thought: A useful discipline for any
investor with currency exposure is to decompose
total return into its components: local asset return +
currency return + hedge impact (net of costs). This
attribution framework makes it transparent whether
the currency dimension of a position is adding or
subtracting value, and whether the cost of the hedge
programme is proportionate to the risk it is removing.
Without this clarity, it is difficult to make informed
decisions about what, why and how to adjust.

\

J
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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
distribute dividends, but instead reinvest the dividends into the
fund or alternatively, 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 (i) default risk rises.

Risks associated with subordinated debentures, perpetual
debentures, 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 invested 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 debentures generally
absorb losses while the issuer remains a going concern (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 specified conditions to common stock. Bail-in
debentures generally absorb 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 compromised 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 interest rate, volatility, credit spread, rating agencies
actions, liquidity and market conditions may have a negative effect
on the prices, mark-to-market valuations and your overall investment.

Risk disclosure on Dim Sum Bonds

Although sovereign bonds may be guaranteed by the China Central
Government, 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. Investors 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 investment 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 requirements 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 characteristics 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.

Risks of investing in private markets

The value of investments and any income from them can go
down as well as up and investors may not get back the
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amount originally invested. Past performance information
presented is not indicative of future performance. The return
and costs may increase or decrease as a result of currency
fluctuations.

. Liquidity Risk - Investors may be unable to dispose of an
investment quickly and at a price that's closely related to recent
similar transactions. There is no guarantee of distributions and
no established secondary market.

. Event Risk - A significant event may cause a substantial decline
in the market value of all securities.

. Long-term Horizon - Investors should expect to be locked-in
for the full term of the investment, which is subject to
extensions.

. No Capital Protection - Investors may lose the entirety of
invested capital.

. Unpredictable Cashflows - Capital may be called and
distributed at short notice.

. Economic Conditions - Ability to realise/divest from existing
investments depends on market conditions and the regulatory
environment.

. Risk of Forfeiture - Failure to make call payments could result
in forfeiture of commitment, including invested capital, without
compensation.

. Default Risk - in the event of default investors risk losing their
entire remaining interest in the vehicle and may be subject to
legal proceedings to recover unfunded commitments.

. Reliance on Third-party Management Teams - Underlying
investments will be managed by various third-party
management teams that will in aggregate determine the
eventual returns for the investor.

The risk factors listed above are not exhaustive, always refer to product
specific documentation for full details and risk disclosures.

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 uncertainty; (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
conditions and/or occurrence of certain events, news or
developments and this could pose significant risk to the Customer.

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 collateral no longer covers all outstanding loan amounts.
This means that investors might have to respond promptly to margin

calls. If a portfolio’s return is lower than its financing cost then
leverage would reduce a portfolio’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
settlement, 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.

llliquid 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
reliable information about their value or the extent of the risk to which
they are exposed.

Environmental, Social and Governance (“ESG"”) Customer
Disclosure

In broad terms “ESG and sustainable investing” products include
investment approaches or instruments which consider
environmental, social, governance and/or other sustainability factors
to varying degrees. Certain 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 sustainable 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 Sustainable
investing and related measurement criteria are (a) highly subjective
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 specific due diligence in relation to measurement criteria. There
is no guarantee: (a) that the nature of the ESG / sustainability effect
of, or measurement criteria for, an investment will be aligned with
any particular investor’'s sustainability goals; or (b) that the stated
level or target level of ESG / sustainability effect will be achieved. ESG
and Sustainable investing is an evolving area and new regulations
and coverage are being developed which will affect how investments
can be categorised or labelled 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
allocate 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 portfolio individually qualify for the
classification. Similarly, when we classify an equity or fixed income
under an HSBC ESG Enhanced, HSBC Thematic or HSBC Impact (this
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is known as HSBC Purpose in the UK) category, 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 eligible
to be classified under our ESG and Sl classifications. This may be
because there is insufficient information available or because a
particular investment product does not meet HSBC's Sl
classifications criteria.

Today we finance a number of industries that significantly
contribute 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.

Important notice

This is a marketing communication issued by HSBC Private Bank.
HSBC Private Bank is the principal private bank business of the HSBC
Group. Private Bank may be carried out internationally by different
HSBC legal entities according to local regulatory requirements.
Different companies within HSBC Private Bank 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
under 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 instruments or issuers do not represent HSBC
Private Bank’s views, opinions or recommendations, express or
implied, and are provided for information only. The information
contained within this document is intended for general circulation to
HSBC Private Bank clients. The content of this document may not be
suitable for your financial situation, investment experience and
investment objectives, and HSBC Private Bank 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 solicitation 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, redeem or sell any financial instruments, or to
enter into any transaction with respect to such instruments.

HSBC Private Bank has based this document on information obtained
from sources it believes to be reliable, but which may not have been
independently verified. While this information has been prepared in
good faith including information from sources believed to be reliable,
no representation or warranty, expressed or implied, is or will be
made by HSBC Private Bank or any part of the HSBC Group or by any
of their respective 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
performance. Forward-looking statements, views and opinions
expressed, and estimates given constitute HSBC Private Bank'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 materially from the forecasts/estimates.

Some HSBC Offices listed may act only as representatives of HSBC

Private Bank and are therefore not permitted to sell products and
services, 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
distribution by HSBC UK Bank plc whose Private Bank office is
located at 8 Cork Street, London W1S 3LJ and whose registered
office is at 1 Centenary Square, Birmingham, B1 1THQ. 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.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 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, JET THS. HSBC Bank plc,
Jersey Branch is regulated by the Jersey Financial Services
Commission. HSBC Bank plc is registered in England and Wales,
number 14259. Registered office 8 Canada Square, London, E14
5HQ. HSBC Bank plc is authorised by the Prudential Regulation
Authority and regulated by the Financial Conduct Authority and the
Prudential Regulation Authority.

In Isle of Man, this material is issued by HSBC Bank plc, Clinch's
House, Douglas, IM1 4LN, which is licensed and regulated by the Isle
of Man Financial Services Authority. HSBC Bank plc is registered in
England and Wales number 14259. Registered office: 8 Canada
Square, London, E14 5HQ. HSBC Bank plc is authorised by the
Prudential Regulation Authority and regulated by the Financial
Conduct Authority and the Prudential Regulation Authority.

In France, this material is distributed by HSBC Private Bank
Luxembourg French Branch - SIREN 911 971 083 RCS Paris. HSBC
Private Bank in France is subject to approval and control by the
Autorité de Contréle Prudentiel et de Résolution [Prudential Control
and Resolution Authority]. HSBC Private Bank is a Branch of HSBC
Private Bank (Luxembourg) S.A. 18 Boulevard de Kockelscheuer L-
1821 Luxembourg, Public Limited Luxembourg Company with share
capital of : 160.000.000 euros, RCS Luxembourg : B52461, Trade and
Companies Register of Paris Bank and Insurance Intermediary
registered with the Organisme pour le Registre des Intermédiaires en
Assurances [Organisation for the Register of Insurance
Intermediaries] under no. 2011CMO008 (www.orias.fr) - Intra-
community VAT number: FR34911971083. HSBC Private Bank in
France - Registered office: 38, avenue Kléber 75116 Paris- FRANCE

In or from Switzerland, this marketing material is distributed by
HSBC Private Bank (Suisse) SA, a bank regulated by the Swiss
Financial Market Supervisory Authority FINMA, whose office is
located at Quai des Bergues 9-17, 1201 Geneva, Switzerland. This
document does not constitute independent financial research and
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has not been prepared in accordance with the Swiss Bankers
Association’s “Directive on the Independence of Financial Research”,
or any other relevant body of law.

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

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

In Bahrain, this communication is distributed by HSBC Bank Middle
East Limited, Bahrain Branch, a member of the HSBC Group, which
comprises HSBC Holdings Plc and each of its subsidiaries and
includes entities providing private bank services. HSBC Bank Middle
East Limited, Bahrain Branch may refer clients to HSBC Group
entities providing private bank services as well as, to the extent
permissible, refer certain private bank financial products and services
to clients in Bahrain. However, such private bank financial products
and services shall be governed by the terms and conditions and laws
and regulations applicable to relevant HSBC Group entity that will
provide the financial products or services.

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

In Qatar, this communication is distributed by HSBC Bank Middle
East Limited, Qatar Branch, P.O. Box 57, Doha, Qatar, which is
licensed and regulated by the Qatar Central Bank and is lead
regulated by the Dubai Financial Services Authority.

HSBC Bank Middle East Limited, Qatar Branch may refer clients to
HSBC Group entities providing private bank services as well as, to the
extent permissible, refer certain private bank financial products and
services to clients in Qatar. However, such private bank financial
products and services shall be governed by the terms and conditions
and laws and regulations applicable to relevant HSBC Group entity
that will provide the financial products or services.

In Hong Kong and Singapore, THE CONTENTS OF THIS
DOCUMENT HAVE NOT BEEN REVIEWED OR ENDORSED BY ANY
REGULATORY AUTHORITY IN HONG KONG OR SINGAPORE. HSBC
Private Bank is a division of Hongkong and Shanghai Bank
Corporation Limited. In Hong Kong, this document has been
distributed by The Hongkong and Shanghai Bank Corporation Limited
in the conduct of its Hong Kong regulated business. In Singapore, the
document is distributed by the Singapore Branch of The Hongkong
and Shanghai Bank Corporation Limited. Both Hongkong and
Shanghai Bank Corporation Limited and Singapore Branch of
Hongkong and Shanghai Bank 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 Bank
Corporation Limited or the Singapore Branch of The Hong Kong and
Shanghai Bank 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 Bank Corporation Limited, Bangkok branch. Registered and
incorporated in Hong Kong SAR. Registered office: 1 Queen’s Road
Central, Hong Kong SAR and registered as a branch office in Thailand
having registered number: 0100544000390. Bangkok branch
registered office: No. 968 Rama IV Road, Si Lom Sub-district, Bang
Rak District, Bangkok Metropolis. Authorized and supervised by the
Bank of Thailand and the Securities and Exchange Commission,
Thailand.

In Luxembourg, this material is distributed by HSBC Private Bank
(Luxembourg) S.A RCS B52461, which is located at 18 Boulevard de
Kockelscheuer L-1821 Luxembourg and is regulated by the
Commission de Surveillance du Secteur Financier (“CSSF").

In the United States, “HSBC Private Bank” is the marketing name
for the private bank business. HSBC Private Bank offers bank
products and services through HSBC Bank USA, N.A. ("HSBC Bank"),
Member FDIC. Investment, annuities, and variable life insurance
products are offered by HSBC Securities (USA) Inc. ("HSBC
Securities"), member NYSE/FINRA/SIPC. In California, HSBC
Securities conducts insurance business as HSBC Securities Insurance
Services. License #: OE67746. HSBC Securities is an affiliate of
HSBC Bank. Whole life, universal life, term life, and other types of
insurance are offered by HSBC Insurance Agency (USA) Inc., a wholly
owned subsidiary of HSBC Bank. Products and services may vary by
state and are not available in all states. California license #:
0D36843.

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

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

In Australia, this document is issued by HSBC Bank Australia
Limited ABN 48 006 434 162, AFSL/ACL 232595 (HBAU). It is
prepared by The Hongkong and Shanghai Bank 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
and is subject to change at any time.

The statements contained in this document is general in nature and
does not constitute investment research or a recommendation, or a
statement of opinion (financial product advice) to buy or sell
investments. This document 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
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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.

© Copyright 2026. The Hongkong and Shanghai Bank Corporation
Limited, ALL RIGHTS RESERVED.

No part of this document 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 The Hongkong and Shanghai Bank Corporation
Limited.

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 participate in, any services. HBCN is not
recommending or soliciting any action based on it.

In UAE, this material is distributed by HSBC Bank Middle East
Limited UAE Branch, which is regulated by the Central Bank of UAE,
the Securities and Commodities Authority in the UAE under license
number 602004 and for the purpose of this promotion and lead
regulated by the Dubai Financial Services Authority.

In 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 arising from or
relating to your use of or reliance on this document. The content of
this document does not constitute the offering of advice or
recommendation to invest and should not be used as the basis for
any decision to buy or sell investments.

In HSBC India, this material is distributed by Hongkong and
Shanghai Bank Corporation Limited, India (“HSBC India”). HSBC
India is a branch of the Hongkong and Shanghai Bank Corporation
Limited. HSBC India is an AMFI-registered Mutual Fund Distributor of
select mutual funds and a referrer of other 3rd party investment
products. Mutual Fund investments are subject to market risks, read
all scheme related documents carefully. 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 contrary 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
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. HSBC India provides non-
discretionary portfolio advisory services for select Private Bank
customers under the SEBI (Portfolio Managers) Regulations, 2020
("PMS Regulations”) vide registration no. INPO0O0000795.
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 portfolio composition because of restrictions and other
constraints.

In Israel, this marketing material is distributed by HSBC Private Bank
(Suisse) SA (the “Bank”) with its office located at Quai des Bergues 9-
17,1201 Genéve, Switzerland. The Bank is regulated by the Swiss
Financial Market Supervisory Authority FINMA. This document does
not constitute independent financial research and has not been
prepared in accordance with the Swiss Bankers Association’s
“Directive on the Independence of Financial Research”, or any other
relevant body of law. The Bank relies on the General Permit of the
Israel Securities Authority and it is not supervised neither by the Bank
of Israel nor by the Israel Securities Authority, including on the
content of the present document.

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 Private Bank
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 permission of HSBC.

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