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Looking ahead to 2025 and beyond
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Deglobalisation: US 
still exceptional?  
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Source: Bloomberg, HSBC Global Private Banking as at 3 June 2025.

Global ranking of manufacturing output (1970-2023)
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Changing global leadership in manufacturing
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Manufacturing matters much less for the 
S&P500 than before 

Source: Bloomberg, HSBC Global Private Banking as at 3 June 2025.

How much does manufacturing matter?
  

US manufacturing is very challenged, 
but services are healthy
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There are no massive outflows from USD assets

  

Source: US Department of the Treasury, HSBC Global Investment Research, HSBC Global Private Banking as at 3 June 2025.

US equity flows: only mild foreign selling US Treasury flows: Europeans continue to buy
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China is moving up in 
a deglobalized world 
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"I challenge you, name me one 
innovative project, one innovative 
change, one innovative product that 

- Joe Biden in 2014
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1980s to 1990s 
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Source: HSBC Private Bank and Premier Wealth as at 26 June 2025. Past performance is not a reliable indicator of future performance. Views, opinions, trends and prices which are expressed as general market commentary are subject to 
change without notice and should not be construed as investment advice or a guarantee of returns. Companies mentioned are for illustration purposes
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Competition for common prosperity
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Market cap of Alibaba, Tencent, Meituan, PDD and JD.Com is c. USD 1.3tn

Source: US Department of the Treasury, HSBC Global Investment Research, HSBC Global Private Banking as at 3 June 2025. Past performance is not a reliable indicator of future performance. Views, opinions, trends and prices which are 
expressed as general market commentary are subject to change without notice and should not be construed as investment advice or a guarantee of returns. Companies mentioned are for illustration purposes
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How Asia is coping with 
US tariffs
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Paradigm shift in global trade dominance: China versus US in 2000-2024

 

  
Source: HSBC Global Private Banking as at 3 June 2025. Past performance is not a reliable indicator of future performance. Views, opinions, trends and prices which are expressed 
as general market commentary are subject to change without notice and should not be construed as investment advice or a guarantee of returns

2000 2024

Trade: USD 474Bn
Exports: USD 249Bn
Imports: USD 225Bn

Trade: USD 2000Bn
Exports: USD 782Bn
Imports: USD 1218Bn

Trade: USD 6163Bn
Exports: USD 3575Bn
Imports: USD 2587Bn

Trade: USD 5333Bn
Exports: USD 2065Bn
Imports: USD 3267Bn

China as the Larger Trading Partner

U.S. as the Larger Trading Partner
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Changing global export market share driven by supply chain reorientation

Source: IMF, World Bank, HSBC Global Private Banking as at 8 January 2024. Past performance is not a reliable indicator of future performance. Views, opinions, trends and prices which are expressed as general market commentary 
are subject to change without notice and should not be construed as investment advice or a guarantee of returns
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China has become a fast-growing FDI* provider for ASEAN

Past performance is not a reliable indicator of future performance. Views, opinions, trends and prices which are 
expressed as general market commentary are subject to change without notice and should not be construed as investment advice or a guarantee of returns
*FDI = Foreign Direct Investment
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Demographics favors the new ASEAN and India: New Wealth Pools 
to build up
Demographic trends for India, China and ASEAN 
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How vulnerable is China to tariffs?

 

  

Gradual decoupling of US-China bilateral trade relations

Source: Macrobond, HSBC Global Investment Research, HSBC Global Private Banking as at 3 June 2025.
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Asian exports good revenue exposure to the US is much 
smaller than markets feared

 

  

Stock markets in China, India and Singapore have very limited exports good revenue 
exposure to the US

Source: WITS, HSBC Global Investment Research, HSBC Global Private Banking as at 3 June 2025. Past performance is not a reliable indicator of future performance. Views, opinions, trends and prices which are expressed as general 
market commentary are subject to change without notice and should not be construed as investment advice or a guarantee of returns
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Navigating the turbulence  Can't control the winds, can adjust the sails

- Temporary tariff pause  frontloading 
and restocking

- Weaker dollar and lower oil prices

- Rate cut cycle due to disinflation

- Domestic consumption supported by 
falling inflation and rates

- Scope for fiscal and infrastructure 
spending 

- Exports to US slowed by tariffs

- Slowing global trade  economic activity

-

- Foreign direct investment on pause

Direction of travel 

Headwinds

Tailwinds
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Growth of ASEAN and India for 2025 and 2026 (%) 

Source: Bloomberg, HSBC Global Private Banking as of 15 May 2025. Past performance is not a reliable indicator of future performance. Views, opinions, trends and prices which are expressed as general market commentary are subject to 
change without notice and should not be construed as investment advice or a guarantee of returns 
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Consumer spending is the bright spot

Consumption expenditure (% y/y)

Source: HSBC Global Research, HSBC Global Private Banking as of 15 May 2025. Past performance is not a reliable indicator of future performance. Views, opinions, trends and prices which are expressed as general market commentary 
are subject to change without notice and should not be construed as investment advice or a guarantee of returns 
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Disinflation in motion 

Headline Consumer Price Inflation (%)

Source: Bloomberg, HSBC Global Private Banking as of 15 May 2025. Past performance is not a reliable indicator of future performance. Views, opinions, trends and prices which are expressed as general market commentary are subject to 
change without notice and should not be construed as investment advice or a guarantee of returns 
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Digitalization: AI is 
enduring  
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Technology can become a key driver of equity markets again 

tariff uncertainly
Data centre use continues to grow as we move 

to the cloud and AI adoption accelerates

Source: International Energy Agency, Bloomberg, HSBC Global Private Banking as at 3 June 2025. Past performance is not a reliable indicator of future performance. Views, opinions, trends and prices which are expressed as general 
market commentary are subject to change without notice and should not be construed as investment advice or a guarantee of returns 
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Exciting AI applications across industries
 

  

Autonomous Driving

Supercomputers

Humanoid Robots

New Medicines
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De-dollarization
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The Fed is going to look through tariff-induced inflation 

 

  

Goods price inflation may rise, but service price inflation is coming down

Source: Bloomberg, HSBC Global Private Banking as at 3 June 2025. Past performance is not a reliable indicator of future performance. Views, opinions, trends and prices which are expressed as general market commentary are subject to 
change without notice and should not be construed as investment advice or a guarantee of returns 
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Brace for Fed to cut rates 

 

  

#1: The compensation over inflation is 
near multi-year highs

#2: The compensation for long-term 
uncertainties is elevated

Source: Bloomberg, HSBC Global Private Banking as at 3 June 2025. Past performance is not a reliable indicator of future performance. Views, opinions, trends and prices which are expressed as general market commentary are subject to change 
without notice and should not be construed as investment advice or a guarantee of returns 
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De-dollarisation  there is no alterative (TINA)
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Diversify: Gold is a great hedge against increased government debt

 

  

Source: IMF, Bloomberg, HSBC Global Private Banking as at 3 June 2025. Past performance is not a reliable indicator of future performance. Views, opinions, trends and prices which are expressed as general market commentary are subject 
to change without notice and should not be construed as investment advice or a guarantee of returns 
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Trends for 2025 and beyond 

1. De-globalization: Not all bad 

2. Digitalization: AI is a multi-year trend  

3. Demographics: The rise of ASEAN and India  

4. De-dollarization: TINA 
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Risks to our view

Our core case calls for overhangs related to the COVID-19 pandemic to be largely removed in all regions amid reopening and normalization. Yet any mutations in the COVID-19 virus potentially 
leading to new prolonged disruptions and significant changes to policies will pose downside risks to our forecast. 

Global inflation and economic outlook, as well as related central bank policies are likely to stay fluid in the coming months, potentially leading to continued volatility in price movements in different 
asset classes. 

Geopolitical risks remain elevated in many regions, wide-ranging from company up to sovereign-level. Sanctions and other regulatory measures may impact performance and investor confidence.  
Any deterioration in global trade relations could pose a downside risk to our economic growth forecast.  Similarly, any improvements in trade relations will lead to a higher economic growth than 
we expect. 
Risks surrounding the cohesion of the Eurozone should remain in the longer term. These include talks about leaving EU and independence of some regions in the EU countries.

The outlook for oil prices remains important as well. High oil prices may hurt consumer confidence, while lower oil prices may w
remain volatile subject to factors including the extent of recovery in oil demand and compliance of the production cut agreement among the OPEC+ and non-OPEC countries.

ESG and sustainability are becoming increasingly important subjects in investment decisions. Climate change can affect economic growth, cause changes in consumption patterns and energy 
sources, while constant regulatory updates across different regions create both opportunities and compliance implications. As frameworks to quantify ESG and sustainability impact consistently 
evolve and remain works-in-progress, related investment risk/reward profile may be difficult to forecast. 
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Risks to our view

Emerging Markets risks
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 uncertainty; (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.

Currency risk  where product relates to other currencies (e.g. Brazilian Real)
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.

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. 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. 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.

Risk disclosure for forward-looking statements (e.g. forecasts, estimates)
This document contains forward-looking statements which are, by their nature, subject to significant risks and uncertainties. Such statements are projections, do not represent any one investment 
and are used for illustration purpose only. Customers are reminded that there can be no assurance that economic conditions described herein will remain in the future. Actual results may differ 
materially from the forecasts/estimates. Views, opinions, trends and prices which are expressed as general market commentary are subject to change without notice and do not constitute 
investment advice or a guarantee of returns. We can give no assurance that those expectations reflected in those forward-looking statements will prove to have been correct or come to fruition, and 
you are cautioned not to place undue reliance on such statements. We undertake no obligation to publicly update or revise any forward-looking statements contained in this document or any other 
related document whether as a result of new information, future events or otherwise. 

Past performance  specific to using those using simulated past performance (e.g. funds, stocks)
The figures refer to simulated past performance. Past performance is not an indication of future performance. Other factors could cause actual events to differ materially. Actual performance may 
therefore vary significantly. The value of an investment and any income from it is not guaranteed. Past performance information may be out of date. The historical performance presented in this 
document is not indicative of and should not be construed as being indicative of or otherwise used as a proxy for future or specific investments. 
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Risks to our view

Risk disclosure for views on asset classes/ products which are only available to PIs/ AIs
Some of the products are only available to professional investors as defined under the Securities and Futures Ordinance in Hong Kong / accredited investor(s) or other relevant person(s) as defined 
under the Securities and Futures Act in Singapore. Please contact your Relationship Manager for more details.

Risk Disclosure on Risk Rating
Risk ratings are assessed based on a HSBC Global Private Banking-specific methodology and may not necessarily be consistent with those adopted by other members or global businesses of the 
HSBC Group.

ntal, 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 

 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 wil
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 

ned 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 SI classifications. This may be because there is insufficient information available or because a 

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. 

http://www.hsbc.com/sustainability
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IMPORTANT NOTICE TO INVESTORS

WARNING: THE CONTENTS OF THIS DOCUMENT HAVE NOT BEEN REVIEWED OR ENDORSED BY ANY REGULATORY AUTHORITY IN HONG KONG OR SINGAPORE. YOU ARE 
ADVISED TO EXERCISE CAUTION IN RELATION TO THE INVESTMENT AND THIS DOCUMENT. IF YOU ARE IN ANY DOUBT ABOUT ANY OF THE CONTENTS OF THIS DOCUMENT, YOU 
SHOULD CLARIFY WITH THE BANK. WHERE APPROPRIATE, YOU SHOULD CONSIDER TAKING PROFESSIONAL ADVICE INCLUDING AS TO YOUR LEGAL, TAX OR ACCOUNTING 
POSITION.

s regulated business in Hong Kong for the information of 
its customers only. HSBC is part of the HSBC Group. HSBC is regulated by the Hong Kong Monetary Authority. Should you have received this document in Singapore the piece will have been 
distributed via the Singapore Branch of HSBC. Recipient(s) of this document who are either clients of HSBC or the Singapore branch of HSBC should qualify respectively as professional 
investor(s) as defined under the Securities and Futures Ordinance in Hong Kong or accredited investor(s) or other relevant person(s) as defined under the Securities and Futures Act in 
Singapore. This document is not intended for and must not be distributed to retail investors in Hong Kong and Singapore. Recipients in Singapore should contact a representative of The 
Hongkong and Shanghai Banking Corporation Limited, Singapore Branch in respect of any matters arising from, or in connection with this report. This document is not intended for anyone 
other than the recipient and should not be distributed by you to any other persons. This document may not be distributed to any person in the United States, Canada, or in any other 
jurisdiction where its distribution is unlawful. It may not be reproduced or further distributed, in whole or part, for any purpose.

The information contained in this document has been issued by HSBC specifically for the information of HSBC customers only.

The views expressed in the document are those of HSBC Global Private Banking and may, from time to time, differ from the research views of other companies within the HSBC Group. This 
document does not constitute independent investment research.

HSBC has based this document on information obtained from sources it believes to be reliable but which may not have been independently verified. HSBC and the HSBC Group make no 
guarantees, representations or warranties as to its accuracy or completeness. The information stated and/or opinion(s) expressed herein constitute best judgment at the time of publication and 
are subject to change without notice.

To the extent we are required to conduct a suitability 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 product. In all other cases, you are responsible for assessing and satisfying yourself that any investment or other dealing to be entered into 
is in your best interest and is suitable for you. 
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In all cases, we recommend that you make investment decisions only after having carefully reviewed the relevant investment product and offering documentation [(including without limitation, 
the issuer's term sheet, product highlights, product brochure, product guide,  pricing supplement, information memorandum, fact 

 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 assessment 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 foreign exchange restrictions or exchange control requirements 
which you may encounter under the laws of the countries of your citizenship, residence or domicile and which may be relevant to the subscription, holding or disposal of any investment) and, 
where appropriate, you should consider taking professional advice including as to your legal, tax or accounting 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. 

Past performance is not an indication of future performance. The historical performance presented in this document is not indicative of and should not be construed as being indicative of or 
otherwise used as a proxy for future or specific investments. Your decision to invest should not be based mainly or solely on past performance. Past performance information may be out of 
date. For up-to-date information, please contact your Relationship Manager.

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 full amount invested. When an investment is 
denominated in a currency other than your local or reporting currency, changes in exchange rates may have an adverse effect on the value, price or income of that investment. There is no 
guarantee of positive trading performance. 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. Investment in any market may be extremely volatile and subject to sudden fluctuations of varying magnitude 
due to a wide range of direct and indirect influences. Such characteristics can lead to considerable losses being incurred by those exposed to such markets. If the investment is withdrawn or 
terminated early, it may not return the full amount invested. In addition to the normal risks associated with investing, international investments may involve risk of capital loss from 
unfavourable fluctuations in currency values, from differences in generally accepted accounting principles or from economic or political instability in certain jurisdictions. Narrowly focused 
investments and smaller companies typically exhibit higher volatility.

This document contains forward-looking statements which are, by their nature, subject to significant risks and uncertainties. Such statements are projections, do not represent any one 
investment and are used for illustration purpose only. Investors are reminded that there can be no assurance that economic conditions described herein will remain in the future. Actual results 
may differ materially from the forecasts/estimates. Views, opinions, trends and prices which are expressed as general market commentary are subject to change without notice and do not 
constitute investment advice or a guarantee of returns. We can give no assurance that those expectations reflected in those forward-looking statements will prove to have been correct or 
come to fruition, and you are cautioned not to place undue reliance on such statements. We undertake no obligation to publicly update or revise any forward-looking statements contained in 
this document or any other related document whether as a result of new information, future events or otherwise. 
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IMPORTANT NOTICE TO INVESTORS

Private banking may be carried out internationally by different HSBC legal entities according to local regulatory requirements. Different companies may provide the products and/or services 
listed in this document within HSBC Private Banking or by other members of the HSBC Group. Some products and/or services are not available from certain locations. Some of the HSBC 
Group Offices may only act as representatives of HSBC Private Banking, 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.

HSBC acts as agent for clients in executing transactions on registered exchanges, and acts as principal in all over-the-counter transactions with clients, except for those relating to fund 
products (e.g. mutual funds, unit trusts, hedge funds, private equity funds, etc.) where the Bank acts as agent or distributor on behalf of the applicable fund houses. 

HSBC is part of the HSBC Group. Companies within the HSBC Group and/or their officers, directors and employees may have positions in any securities mentioned in this document (or any 
related or underlying investment) and may from time to time add to or dispose of any such securities (or investment). Companies within the HSBC Group may act as market maker or have 
assumed an underwriting commitment in securities discussed in this document (or related investments), may sell them or buy them from Investors on a principal or agency basis and may also 
perform or seek to perform investment banking or underwriting services for or relating to or have banking or other commercial relationships with the issuer of those securities or the issuer of 
the shares underlying those securities. HSBC and members of the HSBC Group may receive monetary and non-monetary benefits from HSBC affiliates or third parties in connection with the 
origination, distribution and/or sale of investment products to customers, some of which HSBC Global Private Banking may not be aware of, including spreads taken by another part of HSBC 
or HSBC Group as our counterparty.

These products may be issued by members of the HSBC Group which includes, without limitation, all branches and subsidiaries of HSBC Holdings plc including HSBC, Hang Seng Bank 
Limited, Hang Seng Investment Management Limited. An investment product issuer that uses "HSBC" as part of its entity name is reasonably presumed to be a member of the HSBC Group. 
If you are in any doubt, please contact HSBC. More information on the fees and benefits which may be received by HSBC can be fou -Monetary 

Conflicts of interest may arise which investors and HSBC may not become aware of. Separate elements within the HSBC Group may be aware of an interest or relationship which may give 
rise to a conflict of interest. By receipt of this information, investors are deemed to acknowledge and accept that the HSBC Group (including HSBC) may have interests or duties which conflict 

 in
investors does not require any other member of the HSBC Group or any HSBC division to restrict its activities in any way nor to provide investors or HSBC with any information whatsoever 
about, or derived from, those activities nor does it create any obligation to advise investors of any conflict of interest which exists or may arise.
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I&R Disclaimer
For the avoidance of doubt, the making available by HSBC to you of this document solely through the Global Private Banking Insight & Research (I&R) shall not constitute solicitation of the 
sale or recommendation of any product or service and is subject to the terms of the I&R Services agreement. You should contact your Relationship Manager or Investment Counsellor at HSBC 
if you wish to enter into a transaction for an investment product.

Thailand: 
The information herein may not be circulated or distributed, whether directly or indirectly, to the public or any member of the public in Thailand unless permitted otherwise by applicable laws 
and regulations. The information contained in this document is not intended to be either an offer, invitation or solicitation to buy or sell any securities, derivatives, or any other financial 
products or services, provide financial advice or investment advice, create a trading platform, facilitate or take deposits, or provide any other financial products or financial services of any kind 
in any jurisdiction. The information contained in this document is provided for informational purposes only and is not intended to provide, and should not be construed as, advice. It does not 
take into account your objectives, financial situation or needs. You should obtain appropriate professional advice before acting on or relying on this document. The information contained in 
this document is provided as is and without any warranty of any kind, either express or implied. Although every attempt has been made to ensure the accuracy of the information, [HSBC] 
assumes no responsibility for any errors or omissions. This document and its content has not been reviewed by any regulatory authority in Thailand and has not been registered or filed with or 
approved by the Office of the Securities and Exchange Commission of Thailand. Accordingly, any documents and materials, in connection with the offer or sale, or invitation for subscription or 
purchase of the securities, derivatives, or any other financial products or services, may only be circulated or distributed by an entity as permitted by applicable laws and regulations. [HSBC] 
does not have any intention to solicit you for any investment or subscription in the securities, derivatives, or any other financial products or services, and any such solicitation will be made by 
an entity permitted by applicable laws and regulations. 

Luxembourg, Spain, Sweden:
The present communication is made following the addressee's specific request. The addresser has not solicited the addressee or otherwise offered or marketed to the addressee the products 
and services to which this communication refers. This communication is sent to the addressee for his/her information only and is not intended to be distributed to the general public in the 

res
the addressee's country of residence and is, therefore, not subject to supervision or regulation by the local regulator at the addressee's country of residence. None of the products and services 
of the addresser have been approved or registered with the local regulator.

Bahrain:
This communication is sent to the addressee for his/her information only and is not intended to be distributed to the general pu

der the laws of the addressee's country of residence and is, 
therefore, not subject to supervision or regulation by the local regulator at the addressee's country of residence. None of the products and services of the addresser have been approved or 
registered with the local regulator.

HSBC Bank Middle East Limited, Bahrain 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, Bahrain 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. HSBC Bank Middle East Limited, Bahrain, is regulated by the Central Bank of Bahrain and is licensed to offer or refer such 
financial products and services in Bahrain and is lead regulated by the Dubai Financial Services Authority. However, such private banking 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. 
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UAE (DIFC Branch):
HSBC Private Bank (Suisse) S.A., DIFC Branch is regulated by the Dubai Financial Services Authority (DFSA) and FINMA. This document is directed at Professional Clients only as defined by 
the DFSA and should not be acted upon by any other person. HSBC Private Bank (Suisse) S.A.  DIFC BRANCH P.O. Box 506553 Dubai, United Arab Emirates.

Funds included in this proposal may be established/incorporated in multiple jurisdictions and therefore, subject to the applicable legislation in those jurisdictions. The Funds are regulated by 
and have the regulatory status as mentioned in the Prospectus.

The Prospectus of any Fund included in this proposal is not subject to any form of regulation or approval by the Dubai Financial Services Authority ("DFSA"). The DFSA has no responsibility for 
reviewing or verifying any Prospectus or other documents in connection with these Funds. Accordingly, the DFSA has not approved any Prospectus or any other associated documents nor 
taken any steps to verify the information set out in the Prospectus, and has no responsibility for it.

The Units to which the Prospectus relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers should conduct their own due diligence on the Units.

If you do not understand the contents of the document you should consult an authorised financial adviser.

The Prospectus of any Fund is only directed at persons who meet the requirements for being treated as Professional Clients as defined by the DFSA. No other person should act, or rely, upon 
any Prospectus or any of the information contained therein.

HSBC Private Bank (Suisse) S.A., DIFC Branch is regulated by the Dubai Financial Services Authority (DFSA) and FINMA.

HSBC Private Bank (Suisse) S.A., DIFC Branch  P.O. Box 506553 Dubai, United Arab Emirates.

A copy of the Prospectus of any Fund included in this proposal is available upon request in our premises in the DIFC.

Where your location of residence differs from that of the HSBC subsidiary where your account is held, please refer to the Disclaimer below for disclosure of cross-border considerations 
regarding your location of residence. 
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UAE (Abu Dhabi Global Market Branch):
HSBC Bank Middle East Limited, ADGM Branch, P.O.Box 35665 Abu Dhabi is regulated in the ADGM by the Financial Services Regulatory Authority. Being a branch of HSBC Bank Middle 
East Limited in the Dubai International Financial Center, it is lead regulated by the Dubai Financial Services Authority. This document is directed at Professional Clients only as defined by the 
FSRA and should not be acted upon by any other person. 

The Funds are distributed in the ADGM by HSBC Bank Middle East Limited, ADGM Branch, 3526, Al Maqam Tower, ADGM, Abu Dhabi, is regulated by the ADGM Financial Services 
Regulatory Authority (FSRA). The Prospectus of any Fund is only directed at persons who meet the requirements for being treated as Professional Clients as defined by the FSRA. No other 
person should act, or rely, upon any Prospectus or any of the information contained therein.

Funds included in this proposal may be established/incorporated in multiple jurisdictions and therefore, subject to the applicable legislation in those jurisdictions. The Funds are regulated by 
and have the regulatory status as mentioned in the Prospectus. The Units to which this Prospectus relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers 
should conduct their own due diligence on the Units. If you do not understand the contents of this document, you should consult an authorised financial adviser.

The FSRA of the ADGM accepts no responsibility for reviewing or verifying any Prospectus or other documents in connection with this Fund and the Prospectus of any Fund included in this 
proposal is not subject to any form of regulation or approval by the FSRA. The FSRA has no responsibility for reviewing or verifying any Prospectus or other documents in connection with 
these Funds and accordingly, the FSRA has not approved any Prospectus or any other associated documents nor taken any steps to verify the information set out in the Prospectus, and has 
no responsibility for it.

The Units to which the Prospectus relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers should conduct their own due diligence on the Units. 

Brazil, Chile, Kuwait, Mexico, Qatar, Russia, Venezuela:
The present communication is intended to be received by its addressee only and does not, in any manner, constitute a public offering or advertisement of the products or services referred to 

ountry of residence and is, therefore, not subject to supervision of 
the local regulator in the addressee's country of residence. None of the products and services of the addresser have been approved or registered with the local regulator and the assets of the 
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India, Thailand, Malaysia, Hong Kong and Singapore (1):
For clients with bank accounts with The Hongkong and Shanghai Banking Corporation Limited, Hong Kong and The Hongkong and Shanghai Banking Corporation Limited, Singapore branch, 
this disclosure statement is not applicable; please read the specific disclosure statement set out further below.

he information provided in the communication. This 
communication is sent to the addressee for his/her information only and is not intended to be distributed to the general public 

ot licensed under the laws of the addressee's country of 
residence and is, therefore, not subject to supervision or regulation by the local regulator at the addressee's country of residence. None of the products and services of the addresser have 
been approved or registered with the local regulator.

The information contained in this communication or in connection with this communication does not, and is not intended to constitute or form a part of any offer, invitation to offer or 
solicitation to subscribe, purchase or sell any security or other investment products or investment services. The information contained in this communication does also not constitute an 
invitation to enter into a transaction and for the avoidance of doubt, any information or documents provided in connection hereto not be construed as such.

This communication is not intended to provide and should not be relied upon for tax, legal or accounting advice. The addressee of this communication should consult his/her tax, legal, 
accounting or other advisers (as appropriate) about the content discussed and assess the relevant terms contained in this communication. The addressee should make his/her own research of 
the relevant terms in the material and it is up to the addressee to make a decision whether to act upon the material or not.

This communication has not been reviewed, authorised circulate, or 
distribute this document, or any other documents and materials in connection with a transaction, whether directly or indirectly, electronic or otherwise, to the general public or to any particular 
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Hong Kong and Singapore (2):
This disclosure statement is applicable to the clients who have a bank account with The Hongkong and Shanghai Banking Corporation Limited, Hong Kong and/or The Hongkong and 
Shanghai Banking Corporation Limited, Singapore branch.

he information provided in the communication. This 
communication is sent to the addressee for his/her information only and is not intended to be distributed to the general public.

tions) where this is permitted under applicable laws and 
regulations , we will take reasonable steps to ensure the suitability of the recommendation. In all other cases, you are responsible for assessing and satisfying yourself that any investment or 
other dealing to be entered into is in your best interest and is suitable for you. In addition to reliance on a recommendation made in Hong Kong by [HSBC] (if any), the addressee should 
exercise his / her own judgment in deciding whether or not a particular product is appropriate for him/her, taking into account his/her own circumstances (including, without limitation, the 
possible tax consequences, legal requirements and any foreign exchange restrictions or exchange control requirements which he/she may encounter under the laws of the countries of his/her 
citizenship, residence or domicile and which may be relevant to the subscription, holding or disposal of any investment) and, where appropriate, the addressee should consider taking 
professional advice including as to his/her legal, tax or accounting position. Please note that this communication 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.

This communication has not been reviewed, authorised horized to 
deliver, circulate, or distribute this document, or any other documents and materials in connection with a transaction, whether directly or indirectly, electronic or otherwise, to the general 
public or to any particular members of the public.

Mainland China:
The present communication/documentation is intended to be received by its addressee only and it does not, in any manner, constitute a public offering or advertisement targeting China-
resident investors.

Egypt:
The present communication is intended to be received by its addressee only and does not, in any manner, constitute a public offering or advertisement of the products or services referred to 

ountry of residence and is, therefore, not subject to supervision of 
the local regulator in the addressee's country of residence. None of the products and services of the addresser have been approved or registered with the local regulator and the assets of the 

The securities or other investment products referred to in this communication or in connection with this communication are not l
sold to the public in Egypt and they have not been and will not be registered with the Egyptian Financial Supervisory Authority 
investment product, or distribution of any prospectus relating thereto, may be made in or from Egypt except in compliance with any applicable Egyptian laws and regulations. The securities 
may not be offered or sold in any form of general solicitation or general advertising or in a public offering in Egypt, without the prior approval of the EFSA.
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Turkey:
The present communication is made following the addressee's specific request. The addresser has not solicited the addressee or otherwise offered or marketed to the addressee the products 
and services to which this communication refers. This communication is sent to the addressee for his/her information only and is not intended to be distributed to the general public in the 

res
the addressee's country of residence and is, therefore, not subject to supervision or regulation by the local regulator at the addressee's country of residence. None of the products and services 
of the addresser have been approved or registered with the local regulator.

No information in this communication is provided for the purpose of offering, marketing and sale by any means of any capital market instruments/services in the Republic of Turkiye. Therefore, 
this communication may not be considered as an offer made or to be made to residents of the Republic of Turkiye. Neither this communication nor any other offering material related to the 
offering may be utilized in connection with any offering to the public within the Republic of Turkiye without the prior approval of the CMB Capital Markets Board of Turkey. However, pursuant 
to Article 15 (d) (ii) of the Decree No.32 there is no restriction on the purchase or sale of the instrument described in this document by residents of the Republic of Turkiye, provided that they 
purchase or sell such the instrument described in this document in the financial markets outside of the Republic of Turkiye.

United Kingdom (Exempt Recipients) (3):
The content of this communication has not been approved by an authorised 
exemption applies, required by Section 21 of the Act. Reliance on this communication for the purpose of engaging in any investment activity may expose an individual to a significant risk of 
losing all of the property invested or of incurring additional liability. If you are in any doubt about the investment to which this communication relates you should consult an authorised person 
specialising in advising in relation to the investment(s) described herein.

This communication is exempt from the general restriction in Section 21 of the Act on the communication of invitations or inducements to engage in investment activity on the grounds that it 
is made to, and only directed at persons falling within (a) article 49 of the Financial Services and Markets Act 2000 (Financial 
unincorporated associations or partnerships, the trustees of high value trusts, etc.); (b) article 50 of the FPO (certified sophisticated investor) being persons who hold a current certificate in 
writing signed by an authorised person to the effect that they are sufficiently knowledgeable to understand the risks associated with the investment of the kind described in this 
communication together with a statement signed by them, within the period of 12 months ending on the day on which this communication is made, in the terms of the FPO; and (c) persons 
having professional experience in matters relating to investments falling within article 19(5) of the FPO (investment professionals) and (d) any persons to whom this communication may 

Exempt recipient are:
(i gregate value of the cash and investment and which from part 

(ii) Certified sophisticated investors or
(iii) Investment professionals acting in their capacity as such (i.e., not acting in their personal capacity, even if he/she works for a FCA authorized firm)

Any investments or investment activity to which this communication relates will only be available to Relevant Persons and will be engaged in only with such persons. If you are not a Relevant 
Person this communication is not intended for you and you should place no reliance and should not act upon it for any purposes.
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United Kingdom (Non-Exempt Recipients):
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 (UK) in 
accordance with the Financial Promotion Rules by HSBC UK Bank plc who are authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the 
Prudential Regulation Authority.

Israel:
This disclosure statement is applicable to clients who have accounts with: The Hongkong and Shanghai Banking Corporation Limited, Hong Kong; The Hongkong and Shanghai Banking 
Corporation Limited, Singapore Branch; HSBC Private Bank (Suisse) SA; HSBC Private Banking (Luxembourg) SA; HSBC UK Bank plc.

Securities Trading Services offered by the above named entities are offered exclusively to Qualified Investors as defined in Schedule One of the Israel Securities Law 5728-1968.

HSBC India
ch of The Hongkong and Shanghai Banking Corporation 

Limited. HSBC India is a distributor of select mutual funds and referrer of investment 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 contrary to 
law or regulation. HSBC India provides non-discretionary portfolio advisory services for select Private Banking customers under 

INP000000795 

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.

發行機構只提供英文本的產品文件。閣下若非精通英語或已諮詢專業顧問意見，且能完全理解本產品特色及其所涉風險，應避免投資本產品。如對本產品文件有任何疑問，閣下應諮詢獨立
專業顧問意見。

© Copyright HSBC 2025. The Hongkong and Shanghai Banking 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 Banking Corporation Limited.
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