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Foreword

The international renminbi that works for everyone

By David Liao, Co-Chief Executive of Asia and Middle East, HSBC

The global monetary system is diversifying, driven by shifting economic gravity in Asia, new payment technologies, and a pragmatic
push to align currency usage with real trade and investment flows. Renminbi (RMB) utilisation is continuing to advance steadily, with
Hong Kong and interoperable infrastructure playing a central role, and trust as the deciding factor.

The US dollar remains the world’s premier currency for investment,
payments, and reserves, and few expect that to change in our
lifetimes. Yet diversification is a clear trend, expressed in demand
for alternative currencies, in enthusiasm for virtual assets and
gold ... and for the RMB, the currency of the world’s largest
trading economy. By any measure, the RMB’s global usage is
well out of proportion to China’s economic heft, and we do see
that changing.

The rise in demand for Chinese currency is best understood as
an adjustment to long-running secular trends. In addition to its
export dominance, China has become a net exporter of capital, via
rising outbound portfolio investment and direct investment forms
including M&A. That is thanks to the country’s macroeconomic
stability; to the competitiveness of its corporate sector, which
is beginning to produce champions across a swathe of new
industries; and to the depth of its financial markets. Internally
China hosts the world’s second-largest bond market and
vigorous equity bourses in Beijing, Shanghai, Shenzhen ... and a
fully fungible hard currency market in Hong Kong.

International investors’ confidence in yuan-denominated assets
is inspired by the relative stability of the exchange rate and the
commitment of the People’s Bank of China to support healthy
market development.

The vyield is tangible. We see rising use of RMB in finance. Our
data show increased overseas lending in RMB and increased
borrowing through issuance of yuan-denominated “Dim Sum”
and “Panda” bonds. In payments, China’s cross-border system
has seen transactions jump in 2026; roughly one third of the
Chinese mainland’s trade is now settled in its own currency.
Hong Kong, home to the world’s most active offshore RMB
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market, continues to deepen connectivity and liquidity, with new
channels for overseas lending in yuan.

Innovation, including the exploration of an interoperable digital
yuan (the “e-CNY”), will accelerate what market forces have
already set in motion.

But the global investment community must keep a few principles
in mind. The process of building offshore markets for yuan-
denominated assets and transactions is not solely to benefit
professional investors; liberalisations must serve the interests of
all Chinese people. That means expanding usage in ways that
help Chinese companies and Chinese people transact more
easily with the rest of the world in their own currency without
provoking instability.

This demands a controlled pace of reform that does not
inadvertently pull China and its trading partners into a new
environment that is less reliable that the current one — replacing
an imperfect but manageable construct with something less
reliable and more expensive. The history of foreign exchange
crises shows clearly how poorly timed or sloppily implemented
liberalisations can punish economies. And it must be said: some
of the recent market movements appear to be driven more by
tensions, divisions and distrust than a desire for efficiency.

HSBC believes sustainable, equitable economic development
will require more confidence, not suspicion. HSBC’s ambition is
to be an agent of trust. We invite you to join us in building a more
efficient, transparent and reliable financial system that serves the
global good — with the RMB as part of the foundation.



Executive summary

An independent survey conducted by FinanceAsia of institutions across Asia Pacific explores how the role of the RMB is evolving in a

dynamic financial landscape.

Amid rising volatility and evolving macroeconomic conditions, it is
no surprise investors in the region are seeking diversification and
resilience.

Based on the findings of the “Renminbi Shift: From Potential to
Practicality” report, RMB internationalisation is moving into a more
practical, portfolio-led phase.

Many of the foundations to scale further are now in place. Investors
broadly recognise that access infrastructure across offshore RMB
markets, Bond Connect, Stock Connect and related framework is
robust. Usability is also improving, with the RMB becoming more
embedded in institutional investment processes.

In parallel, RMB allocations are becoming more structural, with
steady increases across asset classes. The key constraints are
shifting from access to broader market participation.

The report reveals four key themes:
e Diversification demand is a primary catalyst for RMB adoption

e Offshore markets play a critical role as a two-way bridge
between global capital and the Chinese mainland’s financial
markets

e |nstitutional demand is driving the strongest momentum
in RMB usage across investment, hedging and settlement
activities

e The next phase reflects a shift from building access to
improving usability, driven by stronger market infrastructure
and expanding digital use cases

Together, these trends point to RMB internationalisation moving
into a “portfolio integration phase”, supported by steady
institutional adoption, deeper liquidity and a broader ecosystem.




Methodology

The survey was commissioned by HSBC and conducted independently by FinanceAsia between March and early May 2026.

Respondents from more than 120 institutions, representing over US$32 trillion in total asset under management (AUM) participated

across markets:

e Australia .
e Chinese mainland .
¢ Hong Kong SAR .
Respondents included:

e Banks .
e Asset managers .

India
Indonesia
Japan

Hedge funds
Insurance companies

The report combines survey findings with supplementary desk research.

Malaysia i
New Zealand

Philippines

Securities firms .

Financial sponsors

Singapore
Taiwan
Thailand

Public sector entities

Notes

1) The report uses “yuan” and “renmibi (RMB)” interchangeably; however, the yuan is the unit of account of the renminbi (RMB).
2) Any amounts stated in USD and RMB are based on a currency conversion rate of RMB1 = US$0.1482
3) Any amounts stated in USD and HKD are based on a currency conversion rate of HK$1 = US$0.1280
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RMB development: shifting forces

RMB internationalisation has evolved significantly over the past decade. What was once viewed primarily as a long-term policy ambition
is increasingly becoming a more practical and operational reality for institutional investors.

Three main structural developments are driving this evolution.

1. Market dynamism 2. The Chinese mainland’s expanding 3. Structural reforms

e \olatility has become a defining
feature of markets, which shifting
trade relationships, divergent
policy cycles and capital flows
being reshaped as investors look
beyond conventional assumptions
around currencies, portfolio
management and global liquidity.
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role in global trade and finance

e The Chinese mainland’s position
as a key trading partner to 120
countries globally has supported
the rise of the RMB." The growing
global footprint of Chinese

mainland businesses and continued

capital market opening reflect the
continued utilisation of offshore
RMB.8

RMB internationalisation continues
to follow a path characterised
by a combination of progressive
liberalisation, infrastructure
expansion and improved
settlement, deepening offshore
liquidity and broader institutional
participation. As a result, RMB
adoption is expanding beyond
basic settlement and investment
to include funding and liquidity
management.
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Diversification dem e
driving RMB adoption

The survey findings make one point particularly clear:
diversification is the primary driver of RMB allocation.




Top 5 reasons for allocating to RMB assets %

80
70

60

Percentage of Respondents (%)

50

40

30

20

10

Diversification
benefits

Chinese mainland’s
role in global trade /
investment

66% of respondents found diversification benefits as the top
reason for allocating to RMB assets, placing it ahead of yield
opportunities and currency appreciation expectations.

This is an important distinction. Investors are generally not
positioning the RMB as a speculative tool. Instead, RMB is
increasingly being incorporated into portfolios as a diversifier
that can help absorb shocks across different liquidity and growth
cycles and market dynamics.

In particular, the Chinese mainland’s pivot toward high-quality
domestic demand means its economic engines operate with low
correlation to other economic cycles and allocating to RMB-
denominated assets offers exposure to new opportunities. The
data therefore suggests the RMB is increasingly being treated as
a portfolio diversifier.

This trend aligns with broader shifts in institutional portfolio
construction. Investors are increasingly allocating based on
how assets behave across different scenarios — including
inflation shocks, supply chain disruptions and changing
macroeconomic conditions.
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Yield / return
opportunities

Reasons for
Allocation

Currency
appreciation
potential

Risk
management

“Investors are no longer approaching the RMB purely through

a tactical or currency lens,” said Oliver Kadhim, Head of
Institutional Client Group, Asia Pacific, HSBC. “Increasingly,
they’re assessing how RMB exposure performs as part of overall
portfolio construction — especially as global capital markets are
rewired in response to market conditions.”

Traditional diversification assumptions have become less reliable
in recent years, particularly during periods when equities and
bonds have moved in tandem. As a result, investors are placing
greater emphasis on diversification across policy regimes,
liquidity structures, economic cycles, regional growth drivers and
currency exposure.

“What we are seeing is measured but structural
adoption. Institutions are gradually incorporating

RMB exposure into a broader toolkit for building

more diversified and resilient portfolios, underpinned
by better market access, stronger liquidity, and the
Chinese mainland’s expanding role in global trade and
capital flows.”

Oliver Kadhim, Head of Institutional Client Group, Asia Pacific,
HSBC



How much does your organisation use RMB for each of the following purposes?

100

80 74%

Proportion of Respondents (%)

Settlement
(using RMB to settle
international trade,
financial transcations, or
investments)

Investment
(investing in assets
denominated in RMB)

Hedging
(strategies to manage
or reduce currecny risk
related to RMB exposure)

B 5% 6-10% [l More than 10%

The broadening of RMB usage reflects the positive sentiment
towards the currency and the expanding role that it plays
beyond investment and settlement.

4X ) Hsec

Purposes
Cash

management

(managing liquidity,
payments, and short-term
funds denimated in RMB)

Store of value

(holding RMB over time

to preserve purchasing
power)

Financing
(raising capital or
borrowing in RMB)

There was also a small positive pickup in sentiment for the
RMB in 2026 among central bankers. On average, central
bank respondents in HSBC Reserve Management Trends 2026
anticipate that RMB will represent 7.2% of global FX reserves
by 2035.4
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If diversification explains why investors want RMB exposure, the
survey suggests the next phase of RMB internationalisation is
increasingly about scale, integration and operational efficiency.

The findings show that with the supportive market infrastructure
that has emerged, investors broadly recognise that institutional
pathways now exist across:

Offshore CNH market

Bond Connect

Stock Connect

RMB-denominated funds and ETFs
Direct onshore access routes

This represents a significant evolution from earlier phases of RMB
development when access constraints were a major limitation.

“What has shifted in recent years is that RMB market access is
no longer about entry; it is about whether investors can operate
seamlessly at scale,” said Tsz Cheuk Wong, Head of Macro
Trading, Asia and Head of Markets and Securities Services,
Hong Kong, HSBC. “Deepening the offshore RMB liquidity pool,
alongside the continued expansion of the Connect schemes,

is improving end-to-end usability in terms of liquidity access,
investment and risk management selections for investors. Global
investors can integrate RMB exposures more effectively into their
portfolio construction and risk management workflows.”

Which access schemes do you prefer for your RMB usage?

S 80
3
15
5 70
o
o
2 60
3
5
% 50
o
40
30
20
10
0
Offshore CNH Connect RMB-
market (Hong Schemes denominated

UCITS / mutual
funds / ETFs

such as Bond
Connect /
Stock Connect

Kong / global
RMB centres)

Investor preferences strongly support what can be
described as a layered access model:

¢ Offshore CNH market as the entry point
This remains the dominant access route, with Hong Kong
continuing to play a central role in this ecosystem — as
a super-connector in bridging the Chinese mainland
with global markets — by providing liquidity, clearing
infrastructure, international market connectivity, regulatory
understanding and cross-border settlement capability. With
the expansion of the RMB as a global medium of exchange,
its growth is anchored by key offshore hubs such as Hong
Kong, London and Singapore.®

¢ Connect schemes as the scaling channel
Bond Connect and Stock Connect have emerged as
the dominant mechanisms for expanding institutional
participation together with the newer programmes such
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External
managers /
Segregated
mandates

Onshore Synthetics Structured
access via exposure products /
direct channels (derivated, solutions
such as CIBM swaps, NDFs)

Direct / QFI

as Swap Connect and Repo Connect. For example, Bond
Connect has grown into a cornerstone of the Chinese
mainland’s financial market opening, with total Northbound
trading volume reaching RMB.7 trillion (US$1.4 trillion) in
2025.° It has established itself as the primary channel for
global institutional investors to access the China Interbank
Bond Market (CIBM) while expanding cross-border usage of
the RMB. The success of these programmes highlights how
market infrastructure and policy liberalisation are increasingly
working together to support RMB adoption.

¢ Direct onshore access as a longer-term destination
Direct access channels such as China Interbank Bond
Market (CIBM) and Quialified Foreign Investor (QFI) remain
important, but are still used more selectively. For many
institutions, direct onshore access continues to involve
greater operational, regulatory and governance complexity.
As a result, adoption remains gradual.



Proportion of Respondents (%)

87% of institutions already have access to RMB markets which
signals that access is not a key constraint. Instead, the challenge
increasingly centres on:

e QOperational scalability

* Integration into institutional workflows
e Regulatory and market knowledge

e Product depth

e Infrastructure efficiency

This reflects a broader transition from “availability” to “usability”.
This can be seen as investors increasingly respond not simply to
opportunity, but to ease of implementation.

How would you describe your organisation’s operational readiness to scale RMB investment?

120

100

80

42%

60

40

20
0 Operatig_na\
Knowledge Banking Access to Regulatory Product Japabites

Infrastructure RMB Markets Diversification

B Fully Established B Mostly in Place . Developing/Early Stage .Not Prepared

Deepening RMB liquidity pool in Hong Kong

Hong Kong currently handles around 75% of global offshore
RMB payments, making it the largest RMB offshore centre in the
world. It holds the world’s deepest offshore RMB liquidity pool
with deposits and certificates of deposits over RMB1 trillion
(US$148.2 billion).101:102

This is further supported by the HKMA's decision to double the
RMB Business Facilities to RMB200 billion (US$29.64 billion)
February this year, enhancing liquidity to meet rising settlement
and funding needs.®
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“Hong Kong's role as a super-connector remains
central to this evolution. As infrastructure across various
cross-market access schemes continue to improve,
RMB asset investors are able to scale with greater
operational efficiency, flexibility and confidence.”

Tsz Cheuk Wong, Head of Macro Trading, Asia and Head of
Markets and Securities Services, Hong Kong, HSBC
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The survey findings suggest RMB is increasingly evolving from a RMB usage from investment and hedging to financing and store
transactional currency into a strategic asset allocation tool. of value, underscoring the resilience characteristics of

While internationalisation remains gradual, the trajectory is the currency.

becoming more visible with institutions expecting an increase of

In the next 12-24 months, how do you expect your organisation’s usage of RMB to change
for each of the following purposes?

Cash
Investment Hedging Settlement management Financing Store of Value

% of respondents

who expect RMB

usage to increase 75% 71% 62% 56% 52% 47%
over the next

12-24 months

Expected change in RMB usage over the next 12-24 months

Cash

Investment Hedging Settlement management Financing Store of Value
1-5% 43% 50% 37% 35% 32% 30%
6 - 10% 22% 12% 17% 11% 10% 9%
>10% 10% 9% 8% 11% 9% 8%

Current usage patterns reveal a clear pattern. The strongest adoption is occurring across: portfolio investment, hedging, settlement and
cash management. Usage remains comparatively lower in reserve management.

Approximately what share of your portfolio is currently denominated in RMB assets across these asset classes?

Equities Fixed Income FX Alternatives Commodities
Average share ’ ’ ’ , ’
of portfolio
denominated in 4.9% 4.6% 4.2% 3.8% 2.6%
RMB

Expected change in RMB exposure over the next 12-24 months

Equities Fixed Income FX Alternatives Commodities
1-5% 51% 48% 57% 32% 16%
6 - 10% 13% 17% 9% 9% 10%
>10% 9% 4% 6% 8% 7%
This suggests the RMB is increasingly embedded within Importantly, the prominence of cash management also
investment activity, but not yet fully integrated into the broader highlights RMB’s role expanding into treasury operations
operational plumbing of global finance. and going beyond a transactional tool into a broader liquidity

framework for purposes such as cash optimisation and balance
sheet management.
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The survey suggests future growth is likely to follow existing
adoption patterns. Respondents generally expect:

¢ Incremental increases in current usage

e  Gradual expansion of exposure

e Continued dominance of investment-led demand

The majority of expected increases remain within the 1-5% range
rather than representing major step changes. This indicates
RMB internationalisation is entering a scaling phase rather than

a speculative phase. Growth appears steady, controlled and
structurally positive.

Which asset class do you think offers the biggest opportunity in RMB for your organisation?

Government bonds (CGBs) 32%

The Chinese mainland’s vast equity and bond markets offer deep
liquidity and a broad opportunity set for institutional portfolios.
Investors can diversify across sectors and market caps in
equities, and across government and corporate credit in bonds.

Against this backdrop, Chinese government bonds and bond
futures emerged as the most attractive opportunity set. Global
institutional investors have allocated approximately RMB3.1
trillion (US$459.42 billion) to the Chinese mainland’s onshore
bond market as of April 2026.7

The Chinese A-Share market is largely retail-driven which
represents opportunities for domestic and international
institutional investors. ETF Connect experienced a record-
breaking year. Southbound and Northbound ETF average daily
turnover (ADT) reached HK$3.9 billion (US$499 million) and

Equities (A-Shares) 24%

Corporate bonds 14%

Structured
Money markets 5% | Solutions 4%

Policy bank
bonds 4%

RMBS3.4 billion (US$503.88 million), reflecting year-on-year
growth of 61.7% and 72.1%.8

Regional connectivity and capital flows

The survey also reveals important geographic trends.
Respondents expect the strongest RMB-linked capital flow
growth to occur across China-ASEAN corridors and Asia-Middle
East corridors.

This reflects broader shifts in trade flows, new economy financing,
regional investment connectivity and supply chain integration.

The findings suggest RMB internationalisation may increasingly
evolve through regional commercial ecosystems where the
Chinese mainland already plays a central economic role.

How do you expect RMB fund flows to evolve across key corridors?

China-ASEAN

Asia-Middle East

Europe-Asia

US-Asia

0 20 40

B ncreased in fund flows No Change [l Decrease in fund flows

43X HsBe

93% 4% 3%

24% 3%

11%

54% 13%

60 80 100
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The future of RMB is
about digital and depth



Looking ahead, the survey suggests investors are prioritising practicality over novelty. Rather than expecting the RMB to take on an
entirely new role, they want deeper and more efficient utilisation of its core functions.

What is the main area you expect RMB usage to expand most within your organisation over the next 5 years?

51%

o
16% 9%

8% 7% 39%

Portfolio Treasury Cross-border
investments and liquidity financing
(bonds / equities) management

Over the next five years, portfolio investment is expected to
remain the dominant driver of RMB usage growth.

This reinforces the broader pattern emerging throughout the
survey — that RMB is increasingly becoming integrated into
institutional investment frameworks rather than functioning solely
as a trade or settlement currency.

At the same time, treasury and liquidity management are also
expected to grow in importance. This suggests RMB usage
is broadening gradually beyond pure portfolio allocation and
becoming more embedded within operational and cash
management functions.
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Fund launches or
RMB share classes

Derivatives/ Alternatives

hedging activites

“As settlement infrastructure continues to mature, we are seeing
the RMB becoming more intertwined within broader cross-border
financial ecosystems,” said Vina Cheung, Global Head of RMB
Internationalisation, Global Payments Solutions, Asia Pacific,
HSBC.

While it’s still in initial stages, investors have a positive

view on digital yuan or e-CNY across investment, hedging,
settlement and cash management, and the strongest
perceived benefit centre on faster and efficient cross-border
settlements, when it’s fully available.



For which of the following purposes would your organisation consider using digital yuan or e-CNY?

Investment

Settlement

Hedging

Cash management

Financing

Store of value

84%

82%

80%

Investors seek efficiency as they scale their operations and digital assets and currencies can help to lower operational friction
and enhance transparency especially for cross-border transactions.

What do you think is the most important benefit
of digital yuan or e-CNY?

. Faster and efficient cross-border settlements
. Expanded access
. RMB appeal
. Transparency
. Innovation
Lower Cost
Enhanced global economic integration

None

By end of November 2025, the Chinese mainland recorded
3.48 billion cumulative digital yuan transactions worth
RMB16.7 trillion (US$2.47 trillion)."

This indicates digital yuan or e-CNY is currently viewed
more as a utility layer supporting RMB functionality as it is
expected to contribute more significantly to payments and
settlement ecosystems.
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economic integration

0,
3% %

Enhanced global

4%
Lower Cost
5% 48%
Innovation Faster and efficient
cross-border
7% settlements
Transparency

11%
RMB appeal

11%

Expanded access

“Digital yuan is expected to accelerate the efficiency,
connectivity and interoperability in cross-border
payments. For many institutions, the near-term
opportunity isn’t portfolio transformation, but reducing
settlement friction, improving liquidity mobility and
enabling faster, more transparent flows across trade and
investment corridors.”

Vina Cheung, Global Head of RMB Internationalisation,
Global Payments Solutions, Asia-Pacific, HSBC



Conclusion: a compelling case for the RMB

RMB internationalisation is entering a more mature and practical phase through gradual expansion across portfolios, settlement
systems, global capital flows and operational infrastructure.

Several themes clearly stand out:

¢ Resilience factors — Institutional
investors increasingly view the RMB

as a diversification and resilience tool

within a more complex world. The
RMB is being used within portfolios
to diversify policy, liquidity and
growth exposure. At the same time,
allocations remain measured and
incremental.

Banks as the key bridge to integration

Going beyond access — The
challenge is no longer simply
whether investors can access RMB
markets. Instead, the focus has
shifted towards operational scalability,
integration efficiency, regulatory
clarity, product depth and institutional
usability. While the RMB is not yet

a core allocation, rising exposure
across usage and portfolios show

a deepening RMB market and a
broadening ecosystem.

Positioning for a digital future —
Digital yuan or e-CNY is reinforcing
the currency’s multi-purpose
operational role across payments,
settlement, treasury activity, hedging,
and liquidity management. While
there’s a wide acceptance of

digital yuan or e-CNY, investors

are positioned to benefit from

its efficiency advantages in an
increasingly digital-first environment.

As the RMB adoption moves from access to integration, the role of banks becomes increasingly central.

The survey highlights that the RMB capability is not evenly distributed. Navigating this environment requires specific expertise,
access, and operational scale, creating a barrier to entry especially for those without the right infrastructure and distribution

networks.

How can banks help you in terms of RMB adoption?

67 %

of investors look for banks to access
the RMB bond and equity markets

55%
seek for hedging solutions (FX, rate,
credit hedging solutions)

To scale RMB usage, institutional investors require three core capabilities:

e Greater access to onshore bonds

and equities.

Diverse solutions across FX
rates and credit.

51%

need insights and advisory from
panks

Advisory and insight to navigate
regulatory and operational
complexity.

Importantly, the focus is shifting. While infrastructure is increasingly in place, institutional investors need to operationalise RMB
exposure through execution, risk management and connectivity.

The next stage of RMB internationalisation will likely depend more on practical execution and banks can certainly play a key role in

supporting that transition.
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Linking to our website)
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of the Materials is permitted without our prior written consent,
except as may be reasonably necessary to use the Website in
good faith.
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No use of materials in any manner that infringes on our rights
or the rights of a third party No use of Haymarket materials is
permitted for the following purposes:

e {0 create a database (electronic or otherwise) that includes
material downloaded or otherwise obtained from the Website
except where expressly permitted on the Website;

¢ to disseminate advertisements on the Website or use the
Website for any other commercial purposes (which would
include using the Website to promote or encourage the sale of
your goods/services);

¢ to place links on the Website where those links take users
to unlawful material or material that contravenes these Web
Terms & Conditions;

e to transmit or re-circulate any material obtained from the
Website to any third party except where expressly permitted
on the Website;

e in such a way so as to remove the copyright or trade mark
notice(s) from any copies of any material made in accordance
with these Web Terms & Conditions;

¢ to disseminate any unsolicited or unauthorised advertising,
promotional materials, “junk mail”, “spam”, “chain letters”,

“pyramid schemes”, or any other form of solicitation;

¢ to disseminate any material that contains software viruses
or any other computer code, files or programs designed to
interrupt, damage, destroy or limit the functionality of any
computer software or hardware or telecommunications
equipment;

e to disseminate any material which is or may infringe the
rights (including intellectual property rights) of any third party
or be unlawful, threatening, defamatory, obscene, indecent,
offensive, pornographic, abusive, liable to incite racial
hatred, discriminatory, menacing, scandalous, inflammatory,
blasphemous, in breach of confidence, in breach of privacy,
which may cause annoyance or inconvenience or may restrict
or inhibit the use of the Website by any person or which
constitutes or encourages conduct that may be considered a
criminal offence or give rise to civil liability in any country in the
world;

¢ to disseminate any material which compromises the privacy or
security of anyone other than yourself (in particular, you shall
ensure that you have any and all necessary consents of any
individual featured in any content giving permission for his/
her image and/or voice to be used in accordance with the
permissions that you grant to us in respect of your content);

¢ to disseminate any material which does or may bring
Haymarket or any of its brands or subsidiaries into dispute or
in any way damage their reputation;

e to disseminate any material where use of the material by
Haymarket, or any third party licensed or permitted by
Haymarket, will give rise to any third party claims; and/or

e to post link(s) that take users to material that contravenes any
of the above restrictions.

In addition to the above, no one is allowed to conduct, facilitate,
authorise or permit any text or data mining or ‘screen scraping’ in
relation to our websites or any services provided via, or in relation
to, our websites without our express written consent.
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Disclaimer

This document is issued by The Hongkong and Shanghai
Banking Corporation Limited (HSBC). The information contained
herein is derived from sources we believe to be reliable, but
which we have not independently verified. HSBC makes no
representation or warranty (express or implied) of any nature

nor is any responsibility of any kind accepted with respect to

the completeness or accuracy of any information, projection,
representation or warranty (expressed or implied) in, or omission
from, this document. No liability is accepted whatsoever for any
direct, indirect or consequential loss arising from the use of this
document. Any information (including market date, prices, values
or levels) contained here are indicative only and any examples
given are for the purposes of illustration only and may vary in
accordance with changes in market conditions. The opinions (if
given) in this document constitute our present judgment, which is
subject to change without notice. We are not obliged to enter into
any actual trade with you based on the any information contained
herein. This document does not constitute an offer for, or advice
that you should enter into, the purchase or sale of any security,
commodity or other investment product or investment agreement,
or any other contract, agreement or structure whatsoever This
material is intended for distribution to, or use by, Professional
Investors only, as defined in the Hong Kong Securities and
Futures Ordinance. The document is intended to be distributed
in its entirety. No consideration has been given to the particular
investment objectives, financial situation or particular needs of
any recipient, you should conduct relevant due diligence and
analysis, and seek necessary independent professional advice.
Unless governing law permits otherwise, you must contact

a HSBC Group member in your home jurisdiction if you wish

to use HSBC Group services in effecting a transaction in any
investment mentioned in this document. This document, which is
not for public circulation, must not be copied, transferred or the
content disclosed, to any third party and is not intended for use
by any person other than the intended recipient or the intended
recipient's professional advisers for the purposes of advising the
intended recipient hereon.

HSBC does not provide legal, tax, accounting, regulatory or other
specialist advice and you should make your own arrangements

in respect of such matters accordingly. You are responsible for
making an independent assessment and obtaining specialist
professional advice in relation to the merits of the proposals
contained herein. In particular, this document may contain certain
references to regulation. HSBC makes no representation that the
references to regulation, if contained herein, are exhaustive. There
could be other references to regulation that may also be relevant
to the proposals. HSBC does not give advice on regulation. You
should consult your own advisers on regulation.

Copyright. The Hongkong and Shanghai Banking Corporation
Limited 2017 - 2026. ALL RIGHTS RESERVED. 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 The Hongkong and Shanghai Banking Corporation
Limited.
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