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Introduction The Rise of Multi Retirements

Oreworo

What it means to be wealthy is changing. Across the world, we're
seeing a fascinating shift — especially amongst younger generations —
away from traditional markers of success, such as wealth accumulation,
towards a deeper desire for personal fulfilment, balance and purpose.

Nearly half of Gen Z now define wealth in non-material terms, and a
third say work-life balance is their ultimate marker of financial success”.
Across generations and geographies, we're seeing a fundamental
change in attitudes and behaviours.

This report, part of HSBC's Quality of Life series, explores one of the
most powerful expressions of this shift: the rise of Multi Retirements —
a new lifestyle design where individuals take multiple planned pauses
throughout their career to focus on what matters most.

Whether it's time with family, travel, health, or passion projects, affluent
individuals are rejecting the traditional study-work-retire timeline in
favour of something more cyclical and human: the work-retire-realign-
repeat model. And the results are clear: 87% of those who have
adopted this approach say it improved their overall quality of life.

What's compelling is how consistent this trend is globally — and how
distinct the motivations, confidence levels, and funding strategies
are by generation. Gen Z are the most optimistic and entrepreneurial,
funding their breaks through digital income, while Millennials, Gen X
and Baby Boomers rely more on savings and dipping into pensions.

This report and the enclosed insights offer a glimpse into how today’s
affluent individuals are exploring taking their retirement in chapters,
often in a six-year rhythm, as a route to reinventing themselves and
living their wealth now.

Lavanya Chari

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

N HSBC UK, 2025 Your Money's Worth. Defining Wealth in 2025



https://www.hsbc.co.uk/wealth/insights/learn-to-invest/meet-life-goals/defining-wealth/

Introduction The Rise of Multi Retirements

What is a ‘'mini retirement’?

A mini retirement can be defined as a clean
A N e\/\/ career break from your job, lasting from a
few months to a few years, taken to travel,

R@U [E[me ﬂt CO Nnce p'[: spend quality time with family, pursue

hobbies or develop new skills.

An intentional pause that differs from a
sabbatical as it typically lasts longer and can
lead to significant life changes like a new
career path or approach to life".

What is a ‘multi retirement’?

The concept of multi retirement or
taking multi retirements Is the practise
of pausing for multiple mini retirements
over the course of a lifetime.

* These pauses don’t cover career changes, such as redundancy, or parental leave after the birth of a child.
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Mini and Multi Retirements Overview

10

Nearly half of those surveyed
consider mini retirements as a
route to enhance their overall
quality of lite.

Intention of taking a mini retirement
in the future

O 0 O O O

LG R ~b out of 10
aspire to take at least one mini
retirement in the future

g@ Positive impact on Quality of Life”

87%
among those who
have taken mini

74%

# % refers to those rated “5— Impacts a lot” / “4” in 5-point-scale
N Those who have taken or intend to take mini retirement, n=5,860;
@ Those intend to take mini retirement, n=4,807

F2. Which of the following best describes your experience with mini retirement?; F19. To what extent do you believe taking a mini retirement
would improve your quality of life? Please rate on a scale of 1 to 5, where 1 is “No impact”, and 5 being “Impacts a lot”.; F12. What do you think
is the ideal age to take a mini retirement? ; F10B. On average, how long do you expect your mini retirement to last for in the future?; F14. What is
the minimum amount you would feel comfortable spending or actively use on various items like travel, living costs, having experiences etc. during
your mini retirement?

Base (unweighted): Affluent Investors, n=10,797;

N
l.*\;,_x

~ The Fa;_'se of Multi Retirements

Ideal age to take

a mini retirement”

47 years old

retirement in the past.

Preferred
duration of a mini
retirement®

0—-12 months

11
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Baby Boomers and those with
US$ 500K investable assets
estimate a higher spending for
a mini retirement.

Estimated average savings Estimated average spending
before mini retirement during mini retirement

US$517,644 US$ 339,800

US$0-100,000
US$ 0-100,000

US$ 100,000 — 249,999

US$ 100,000 - 249,999

US$ 250,000 499,999

19%

US$ 250,000 - 499,999

US$ 500,000 - 999,999

19% 13%

US$ 500,000 - 999,999

US$ 1,000,000 or above US$ 1,000,000 or above 9%

While the average spend is ~US$340,000, the affluent are intending to
save upwards of ~US$500,000. This along with the fact that 40% of
individuals plan to keep their expenditure under US$100,000, and another
20% aim to spend between US$ 100-250,000, illustrates the multiple
factors contributing to their financial needs and requirements.

To find the definitions for generations, refer here.

F14. What is the minimum amount you would feel comfortable spending or actively use on various items like travel, living costs, having
experiences etc. during your mini retirement?
Base (unweighted): Those who have taken or intend to take mini retirement, n=5,860

BON
a0
JaaYaa)

@(«o

Estimated average savings and spending
for mini retirement — by generation

Generation Gen Z Millennials Gen X Baby Boomers
ﬁ‘;fiﬁ‘j’: US$ 484K US$ 493K US$ 536K US$ 617K
e US$333K  US$347K  US$322K  US$373K
Estimated average savings and spending

for mini retirement — by investable assets

L’;‘;Zitab'e USD100-250K  USD250-500K  USD500-1M USD 1-2M
e US$345K  US$440K  US$683K  US$ 895K
e US$ 198K US$ 293K US$ 475K US$ 601K

13



Mini and Multi Retirements Overview

This new work-retire-realign-repeat
model could follow a six-year
cycle, with 49% considering to
take between two to three mini
retirements across their litetime.

C@ Number of mini retirements

’ intended for the future

Once 2-3 times >3 times

40% 49% 11%

‘ ﬁl Frequency of mini retirements?®
11

Taken about every

~0 years

To find the definitions for generations, refer here.

F8B. How many mini retirements do you plan to take in the future?; F9B. You mentioned you plan to take mini retirements [insert response from
F8B] in the future. How often do you plan to take these mini retirements?; F12. What do you think is the ideal age to take a mini retirement?
Base (unweighted): Those intend to take mini retirement, n=4,807; # Those who intend to take multiple mini retirements, n=2,949

14

lllustrative multiple mini retirements
journey (multi retirements)*

Ideal age to
take a mini
retirement

investors' ‘ 5 9
age
! .’ years old
years old
yearsold/~/q

15t mini 2nd mini 3rd mini
retirement retirement retirement

Multi retirements is the practise of pausing
for multiple mini retirements.

15



Mini and Multi Retirements Overview The Rise of Multi Retirements

VWhile this shift to mult]
retirements 1s not IImited to a

par‘tlcu|ar generathm Gen Z “The data ShOWS mU|t| retiremeﬂts
’ are not a generational fad or a

and Millennials are planning to more traditional ‘career break’.

start much earlier Multi retirements are a mindset
' shift, with some individuals

Increasingly taking time out to
focus on living their wealth, not
just accumulating It.”

Number of mini retirements intended for the future

“They areicreating space for it now

Gen Z Millennials Gen X Baby Boomers

with careful planning to ensure
Once 32% 37% 45% 51% they can fund multiple pauses
over the ¢ourse of their lives. They

-3 times g 9 9 Y ol i i i 1
2-31 2 Sl D A aren't viewing it as stopping work
3 times 15% 19% 10% 8% or their careers, rather, taking new
directions that feel more aligned
Average number 3 “
of muliple mini 3 3.0 29 28 to their values and needs of their
intended familieSs®
friguencyn?f | Every Every Every Every
niir:??e;?r:rr:gris# 6.1 years 5.8 vyears 5.1 years 4.5 years
Ideal age to
tak_e a miniA 42 vears old 45 years old 50 vyears old 53 years old
retirement Dr Cora Pettipas
Certified Financial Planner and
To find the definitions for generations, refer here. 3 etiiement SpeCia“St' bkl

F8B. How many mini retirements do you plan to take in the future?; FOB. You mentioned you plan to take mini retirements [insert response from
F8B] in the future. How often do you plan to take these mini retirements?; F12. What do you think is the ideal age to take a mini retirement?
Base (unweighted): Those intend to take mini retirement, n=4,807; # Those who intend to take multiple mini retirements, n=2,949, A Those who
have taken or intend to take mini retirement, n=5,860
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People of all ages are choosing to
[Ive thelr retirement In chapters,
expressing a variety of motivations.

Leading drivers for mini retirements

1 2

Individual goals
and well-being

Designing
long-term careers

50 /O
- (AL

O focus on individual
1 O well-being

O step back from work to
5 O reassess career goals
O pursue lifelong O start a business/
2 8 /O passions or personal 2 2 /O entrepreneurial project
development

O do something for myself O study/ undertake
2 5 /O after years of being 2 1 /O professional training/

focused on others learn new skills

To find the definitions for consideration factors, refer here.

F4. Which of the following best explains your motivations, aspirations or reasons to take a mini retirement? Please select top 3 answers in order
of preference.
Base (unweighted): Those who have taken or intend to take mini retirement, n=5,860

3 4 O

Travel and Others

exploration

Time with
family

O,
d. 0
faaYaa\

4

W

O spend quality time
4 Q with family

O care for
2 O /O dependents

O travel and explore
O without constraints
O live an international
2 O /O lifestyle

V50 imerei,
18%

volunteer in local
community/
philanthropic work

21



Motivations

Gen Z aspire 1o pursue
Ifelong passions and to
travel without constraints,
while Millennials, Gen X, and
Baby Boomers look to spend
quality time with family.

O Most Millennials, Gen X and Baby Boomers
OMO surveyed have children (78-80%), which
could explain their top motivation to
spend quality time with family.

To find the definitions for generation, refer here.
To find the full statements of motivations, refer here.

F4. Which of the following best explains your motivations, aspirations or reasons to take a mini retirement? Please select top 3 answers in order

of preference.
Base (unweighted): Those who have taken or intend to take mini retirement, n=5,860; Gen Z, n=1,146; Millennials, n=2,362; Gen X, n=1,686;
Baby Boomers, n=666.

22

Top 5 motivations to take
a mini retirement — by generation

N

Gen Z

Millennials

Gen X

Baby Boomers

Pursue lifelong passions
or personal development
(29%)

Spend quality time with
family (34%)

Spend quality time with
family (37%)

Spend quality time with
family (34%)

Travel and explore
without constraints
(29%)

Focus on individual
well-being (30%)

Focus on individual
well-being (34%)

Focus on individual
well-being (33%)

Spend quality time with
family (28%)

Travel and explore
without constraints
(29%)

Travel and explore
without constraints
(32%)

Pursue lifelong passions
or personal development
(31%)

Focus on individual
well-being (27%)

Pursue lifelong passions
or personal development
(29%)

Pursue lifelong passions
or personal development
(27%)

Travel and explore
without constraints
(28%)

Step back from work to
reassess career goals
(27%)

Start a business/
entrepreneurial
project (25%)

Test financial
independence (27%)

Do something for myself
after years (27%)

23
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Planning
and Confidence \

24




Planning and Confidence The Rise of Multi Retirements

Younger generations show
higher confidence In planning
for mini retirements, while

. . 760/ A_ssesging_curr_ent - (7396"r/]ozamong
Gen X are feeling the pinch O financial siuatior
of tamily obligations and
financial security /6% i

Average confidence level”
across key planning stages

: g
Avgrage 'conflden_ce level o 7 50 / Ensuring healthcare 76% among
O in financial planning for a mini retirement O coverage Gen 2

O Creating a detailed financial
(O roadmap and budget

74%

_ O Exploring alternative 75% among
Top 3 challenges towards taking O income sources ~ Millennials
Gen Z a mini retirement among Gen X:
e Financial security concerns
0,
Millennials (46 /‘_’) o
e Family o_b!lg_atlons/ O Planning a structured 75% among
responsibilities (34%) — return to work Gen Z, and 74%
most expressed that their O among Millenials
Gen X children are still financially

dependent on them

e Health care benefits

concerns (33%)
Baby Boomers

N % refers to those rated “56 — Extremely confident” / “4” in 5-point-scale

# Average confidence level is calculated by averaging the confidence level in managing and achieving 6 specific financial planning steps in terms of the
ratings of “5 — Extremely confident” / “4” in 5-point scale

To find the definitions for generation, refer here.

F16. Considering the steps needed to plan for a mini retirement, how confident are you in your ability to manage and achieve these steps before
taking your mini retirement? Please rate on a scale of 1 to 5, where 1 is “Not confident at all”, and 5 being “Extremely Confident”.

Base (unweighted): Those who have taken or intend to take mini retirement, n=5,860; Gen Z, n=1,146; Millennials, n=2,362; Gen X, n=1,686;
Baby boomers, n=666
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Planning and Confidence

(Gen Z would consider starting
a business or bullding
alternative income streams

to fund their mini retirements
while older generations seek
to rent out property and dip

28

INto pension pots.

Top 5 income sources during mini

retirement — by generation

Gen Z Millennials

1 Personal savings Personal savings
(45%) (49%)

2 Dividends, interest, Dividends, interest,

or capital gains (42%) or capital gains (45%)

3 Part-time jobs or Part-time jobs or
freelance projects freelance projects
(32%) (34%)

4 Starting a business Renting out property
(31%) (32%)

5 Income from digital Starting a business
products or social media (30%)
(31%)

To find the definitions for generation, refer here.
To find the full statements of income sources, refer here.

F17. Thinking about income sources you have needed for a mini retirement, or might need to take one in the future, which of the following did or

would you rely on? Please select top 3 sources in order of preference.

Gen X

Personal savings
(53%)

Dividends, interest,
or capital gains (48%)

Part-time jobs or
freelance projects
(37%)

Drawing from pension
plans or retirement
accounts (35%)

Renting out property
(32%)

Baby Boomers

Personal savings
(49%)

Dividends, interest,
or capital gains (47%)

Drawing from pension
plans or retirement
accounts (37%)

Part-time jobs or
freelance projects
(35%)

Renting out property
(29%)

Base (unweighted): Those who have taken or intend to take mini retirement, n=5,860; Gen Z, n=1,146; Millennials, n=2,362; Gen X, n=1,686;

Baby Boomers, n=666.
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Market views summary (1)

Mini retirement’

Intention to take in future 45% V 34% A 57% W 47% W 48% M 44% A 50% A 49% A 49% A51% V 41% W 42% V 37% W 44%
Impact of taking a mini retirement’

Improves quality of life 74% V 68% M 75% M 75% A 85% A 79% A 77% A 79% W 74% V 67% A 82% V 69% V 65% M 76%
Number of mini retirements intended for the future?

1 time 40% A 47% V 32% A 43% A 43% M 41% V 34% M 39% W 42% A 48% V 27% W 41% M 40% W 4%
2-3 times 49% W 47% A 54% M 46% V 44% M 49% A 53% M 50% W 49% V 45% W51% W 49% M 47% V 45%
>3 times 1% V 7% M 14% W11% MW 14% M 10% M 13% W11% M 9% V 8% A 22% M 10% M 12% M 14%
Number of multiple mini retirement*

Average (in times) 3.0 times 2.8 times 3.0 times 2.9 times 3.1 times 2.9 times 2.9 times 2.9 times 2.9 times 2.8 times 3.2 times 2.9 times 3.0 times 3.0 times
Preferred duration of a mini retirement?

3-6 months 24% A 29% W 27% M 25% M 25% W 25% V 20% A 37% W 22% W 22% V 19% W 22% W 22% W 23%
6-12 months 32% M 34% M 32% W31% M 35% M 31% V 26% M 32% M 33% M 30% M 35% M 35% M 31% W31%
1-2 years 23% VY 19% M 25% W 23% M 23% M21% A 28% V 16% W 25% V 17% A 31% M 23% A 27% W 24%
More than 2 years 10% M 9% 7% M 10% M 13% M 13% A 15% W 9% W11% A 16% M 10% M 9% W 9% W11%
Not yet planned 9% M 9% W 9% W11% V 5% M 9% W11% V 5% M 10% A 16% V 5% M 10% W11% W11%
Ideal age to take a mini retirement?

Average (in years) 47 years old 48 years old 49 years old 44 years old 46 years old 46 years old 46 years old 43 years old 48 years old 50 years old 46 years old 45 years old 46 years old 46 years old
Frequency of taking multiple mini retirement*

Average (in years) Every 6 years | Every 6 years | Every b years | Every 6 years | Every b years | Every 7 years | Every 6 years | Every b years | Every 6 years | Every 6 years | Every 6 years | Every 6 years | Every b years | Every b years
Financial planning for mini retirement*

Average confidence level 74% V 67% V 70% V 67% A 84% A 82% W 71% A 83% V 62% V 60% A 81% W 75% M 75% W 75%

To find the full names of market abbreviations, refer here;

Expats. Those who are living in a market other than their native market.

Base (unweighted): 1 Affluent investors, n=10,797; 2 Those intend to take mini retirement, n=4,807; 3 Those who have taken or intend to take
mini retirement, n=5,860; 4 Those intend to take multiple mini retirements, n=2,949

V Comparatively lower than global average

M On par with global average

A Comparatively higher than global average

33
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Market views summary (2)

Global yA\ CN HK IN SG TW UAE UK Expats
Spend quality Travel/ explore Focus on Spend quality Spend quality Start business/ Spend quality Spend quality ;:Z\Il:rlé Focus on Spend quality Spend quality Spend quality Do something
time with without individual time with time with entrepren- time with time with without individual time with time with time with for myself
family constraints well-being family family eurial project family family constraints well-being family family family after years
(34%) (38%) (39%) (34%) (32%) (37%) (40%) (36%) (37%) (35%) (31%) (33%) (36%) (31%)
Top 3 motivations _FO(_:u_s on _Fot_:u_s on Sp(_end qu_ality Trave_l/ explore Do something Sp_end qu_ality _Foc_u_s on Start business/ Sp(_and qu_ality Reassess bui;(r?;s/ ‘:—;;\'/:"Ié ;:?)\I/c?rlg _Fot_:u_s on
.. individual individual time with without for myself after time with individual entrepren- time with . . individual
to take a mini . . . . : 2 . . . career goals entrepren- without without -
retirement well-being well-being family constraints years family well-being eurial project family (35%) eurial project constraints constraints well-being
0, 0, 0, 0, 0, 0, 0, 0, 0, 0,
(31%) (35%) (37%) (31%) (28%) (35%) (36%) (32%) (37%) (27%) (33%) (32%) (30%)
Pursue
Travel/ explore Spend quality Pursue lifelong Focus on Travel/ explore Test financial Travel/ explore Focus on Focus on lifelong Live an Focus on Do something Spend quality
without time with passions/ individual without independence without individual individual passions international individual for myself time with
constraints family development well-being constraints (31%) constraints well-being well-being or personal lifestyle well-being after years family
(30%) (32%) (33%) (30%) (28%) (29%) (31%) (36%) development (27%) (30%) (29%) (29%)
(34%)
Financial Financial Financial Financial Financial Family Financial Financial Financial Financial A:(:_f;i’;ﬁ]om Financial Financial Financial
security security security security security obligations/ security security security security into iob 9 security security security
concerns concerns concerns concerns concerns responsibility concerns concerns concerns concerns marlj<et concerns concerns concerns
(41%) (50%) (45%) (39%) (37%) (42%) (42%) (37%) (48%) (46%) (34%) (40%) (39%) (42%)
TP D ol e TV Family Family A:Z_f:]\{;ﬁ]om Family Family Financial Family Family Family Health care Health care Family Family Family
P . 9 obligations/ obligations/ into iob 9 obligations/ obligations/ security obligations/ obligations/ obligations/ benefits benefits obligations/ obligations/ obligations/
t°)"’?’ds_ taking a responsibility responsibility mar:<et responsibility responsibility concerns responsibility responsibility responsibility concerns concerns responsibility responsibility responsibility
mini retirement (34%) (36%) o (35%) (36%) (41%) (33%) (33%) (38%) (34%) (33%) (35%) (34%) (39%)
(37%)
Anxiety apout Bl Fear pf Anxiety apout Uncomfortable Healthioats Fear pf Fear pf Anxiety qbout BiftHisuliiy el Anxiety apout Anxiety apout Uncertainty
re-entering . negative re-entering about how ) negative negative re-entering . S re-entering re-entering about
. : planning the . - . . benefits . : planning the obligations/ . - . : o
into job L consequences into job family/ friends consequences consequences into job L L into job into job maintaing
logistics . concerns logistics responsibility
market (35%) on career market perceives (30%) on career on career market (33%) (33%) market market mortgage
(31%) ° (32%) (34%) (31%) i (31%) (33%) (38%) o ° (31%) (32%) (33%)

To find the full names of market abbreviations, refer here.

To find the full statements of motivations, refer here.
To find the full statements of challenges, refer here.

Expats: Those who are living in a market other than their native market.

Base (unweighted): Those who have taken or intend to take mini retirement, n=5,860
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Market views summary (3)

HK IN ID MY MX
Personal Personal 'D|V|dends, _D|V|dends, Personal Personal Personal Personal Personal _D|V|dends, Personal Personal Personal Personal
A . interest, or interest, or . ] A A . interest, or . . A .
savings savings capital gains capital aains savings savings savings savings savings capital gains savings savings savings savings
(49%) (53%) p(5 502) p( 51 02) (38%) (48%) (55%) (43%) (56%) p( 5 402) (40%) (57%) (49%) (55%)
) Dividends, Dividends, Porsonal Personal FS'L‘a”g'rat' Dividends, Dividends, Rentin out Dividends, Porsonal Dividends, Dividends, Dividends, Dividends,
Top_3 Income sources interest, or interest, or savings savings from‘i‘ZmiI / interest, or interest, or o Srt interest, or savings interest, or interest, or interest, or interest, or
during mini retirement capital gains capital gains (540/3 (42%) parents Y capital gains capital gains p(3[8)%)y capital gains (58%9) capital gains capital gains capital gains capital gains
(45%) (48%) (36%) (39%) (52%) (52%) (39%) (43%) (41%) (40%)
Part-time jobs Incor_m.a Part-time jobs Dravx{lng from Part-time jobs ! ! Dividends, Drawlng from DraV\{lng from . Part-time jobs Part-time jobs .
from digital pension plans Starting a Renting out . pension plans pension plans Renting out Renting out
or freelance or freelance . or freelance i interest, or . X or freelance or freelance
roiects products or roiects or retirement roiects business property capital gains or retirement or retirement property roiects roiects property
prol social media proj accounts proj (35%) (36%) pra’ g accounts accounts (37%) proj proj (39%)
0, 0, 0, 0, 0, 0,
(35%) (33%) (36%) (38%) (36%) (36%) (37%) (40%) (36%) (36%)
Financial threshold for a mini retirement
?‘;sirs?fefi?;’ggitbefore USD 518K USD 556K USD 550K USD 593K USD 418K USD 553K USD 468K USD 398K USD 585K USD 446K USD 577K USD 538K USD 530K USD 485K
i}‘;ﬁfg}i:tpe“d per mint USD 340K USD 299K USD 374K USD 319K USD 371K USD 341K USD 309K USD 255K USD 338K USD 233K USD 431K USD 363K USD 316K USD 280K
Average amount of savings
needed for a comfortable and USD 1.06M USD 1.23M uUsD 1.09M USD 1.11M USD 401K USD 656K USD 986K USD 486K USD 1.39M USD 1.02M USD 1.17M USD 1.13M USD 1.57M USD 1.53M
secure retirement
Ratio of mini retirement
SPNeg @VEr S2VITES 32% 24% 34% 29% 93%" 52%" 31% 52%" 24% 23% 37% 32% 20% 18%
needed for traditional
retirement”
APAC Europe APAC APAC APAC APAC APAC Europe APAC APAC APAC APAC Europe APAC
(71%) (65%) (85%) (80%) (66%) (85%) (83%) (71%) (85%) (89%) (59%) (63%) (70%) (58%)
Top 3 destinations (regions
forpmini retirement( 9 ) Home market APAC Home market Home market Home market Home market Home market APAC Home market Home market Europe Europe APAC Home market
(54%) (64%) (67%) (54%) (54%) (49%) (61%) (55%) (53%) (65%) (51%) (52%) (58%) (46%)
Europe Home market Europe Europe Europe Europe Europe Americas Europe Americas Home market Home market Home market Europe
(48%) (55%) (38%) (38%) (52%) (33%) (36%) (47%) (32%) (32%) (43%) (46%) (56%) (44%)

To find the full names of market abbreviations, refer here.
To find the full statements of income sources, refer here.
Expats. Those who are living in a market other than their native market.

# Higher ratio of mini retirement spending over traditional retirement savings needed in IN, ID and MX is led by their intention to take mini retirement in
destinations with a higher cost of living and stronger currency.

~ Ratio of mini retirement spending over savings needed for traditional retirement = Average spend per mini retirement / average amount of savings

needed for a comfortable and secure retirement

Base (unweighted): Those who have taken or intend to take mini retirement, n=5,860
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Conclusion

The insights show the future of
retirement is flexible, cyclical, and
multi-dimensional. Today, affluent
iIndividuals globally are aligning
money with meaning — for them,
wealth isn’t a reserve for later, it's a
resource for now.

Quality of life for this group is
measured by living with intention;
multi-retirees are embracing a
mindset of growth, designing a life
with more chapters and change,
and this includes more retirement
choices than ever before.
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Appendix

Research background
and methodology

The Rise of Multi Retirements is a special report, part
of HSBC's Quality of Life series. The report delves into
the behaviours and priorities of affluent individuals
with a focus on retirement and mini retirement.
Conducted in March 2025 through an online survey
across 12 markets, the research captures insights
from 10,797 affluent individuals aged 21 to 69, each
possessing investable assets ranging from USD 100K
to USD 2M.

HSBC launched the inaugural edition of the Quality of
Life report in 2023 to explore the concept of a good
quality of life across different generations of affluent
individuals and investigate the relationship between
physical and mental wellness, and financial fitness.
The Affluent Investor Snapshot, started in 2024,
explored financial planning and preparedness amongst
generations of affluent individuals, and examined
changes in investment behaviours, objectives and
attitudes. The Rise of Multi Retirements explores
attitudes, behaviours and objectives for retirement.

The study was conducted by Ipsos Asia Limited.

Total sample size
n=10,797
Fieldwork: 3-30 March 2025

Respondent criteria:
e Aged 21-69
¢ Financial decision makers for themselves
* Have invested in financial products
e Affluent individuals:
USD 100K — USD 2M investable assets

Methodology:
Online access panels

The Rise of Multi Retirements

US, n=1,098

MX, n=509
*]

Q UK, n=2,007

O CN, n=1,089

° © IN,n=1,006 ¢ ©TW.n=502
UAE, n=697 HK, n=1,399
MY, n=506 Q
Q SG, n=701
0 ID, n=547

Q AU, n=736
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By the numbers

10,797 affluent investors” in 12 markets
were surveyed on their investment behaviours,

objectives and attitudes.

@ Locations and market definitions

Markets surveyed Sample size

~~ Generation
JAAVARN

Generation Definition

GenZ Age 21-28

Millenials Age 29-44

Gen X Age 45-60

Baby Boomers Age 61-69

20% ————— —— 16%

Baby Boomers GenZ
(Age 61-69) (Age 21-28)
33%

o,
glfx Millennials
(Age 45-60) (Age 29-44)

S Investable

@ assets

\\

S 31%

USD 100-250K

15%

uUSD 1-2M

24%
USD 500K-1M

(AU) Australia 736
(HK) Hong Kong 1,399
(IN) India 1,006
(ID) Indonesia b47
(CN) Mainland China 1,089
(MY) Malaysia 506
(MX) Mexico 509
(SG) Singapore 701
(TW) Taiwan 502
(UAE) United Arab Emirates 697
(UK) United Kingdom 2,007
(US) United States of America 1,098
Total 10,797

30%
USD 250-500K
| | . 9% 4%
—— OCCU patlon Re:ired Other
/ T \ 4% non-working
-\
Employed
part-time
10%
Self-employed
/ business 73%
person / Employed
entrepreneur full-time

" Affluent investors are defined as those with between USD 100K and USD 2M in investable assets.

Survey data collected in March 2025.
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Glossary of full statements of
mini retirement challenges

Challenges Full statement

Financial security concerns

Financial security concerns about having enough savings or income
to support the break without compromising financial stability

Family obligations/
responsibilities

Family obligations/ responsibilities that may be difficult to manage
(e.g. caring for young children, elderly parents, dependents, etc.)

Difficulty planning the logistics

Difficulty planning the logistics of a mini retirement, including travel,
visa, and accommodation arrangements

Anxiety about re-entering into
job market

Anxiety about re-entering into the job market and catching up with
industry changes (e.g. tech advancements, industry trends, etc.)

Uncertainty about maintaining
mortgage

Uncertainty about maintaining mortgage payments and other
property commitments during the time off

Health care benefits concerns

Concerns around accessing health care benefits (from my employer
or the government) during the time off

Uncomfortable about how
family/ friends perceives

Feeling uncomfortable about how my family and/ or friends will
perceive me taking this break as it is a luxury (e.g. cultural/ societal
norms that prioritise a traditional approach to work and retirement)

Fear of negative consequences
on career

Fear of negative consequences on career progression long term (e.g.

being perceived negatively by future employers, etc.)

Concerns around legacy
planning

Concerns around legacy planning or transfer of wealth/ business to
my children

Negative impact on business

Fear of the negative impact on my business and its future

Glossary of full statements of
Income sources

Income Sources Full statement

Personal savings Personal savings accumulated before the mini retirement

or capital gains

Dividends, interest, Income from dividends, interest, or capital gains from investments

or vacation rental

Renting out property Earnings from renting out property, such as a home

or retirement accounts

Part-time jobs or Engaging in part-time jobs or freelance projects without
freelance projects full time commitment

Income from digital products Royalties, affiliate marketing, or income from digital products
or social media or social media

Drawing from pension plans If eligible, drawing from pension plans or retirement accounts

family/ parents

Financial support from Financial support from family/ parents

Starting a business Starting a business during the mini retirement

to raise funds

Selling items and possessions Selling items and possessions through online marketplaces

47



Appendix

The Rise of Multi Retirements

48

Glossary of factors considered for
taking a mini retirement definitions

Factors considered for taking
a mini retirement

To achieve individual goals

Definition

To pursue lifelong passions or personal development/ growth
activities (such as pursuing hobbies and interests, etc.)

To focus on individual well-being — physical, mental, and emotional

To do something for myself after years of being focused on others
(e.g. caring for others)

For career reassessment

To study/ undertake professional training/ learn new skills which will
help my career long term

To step back from work, reassess career goals, and potentially pivot
to new opportunities

To start a business or explore a new entrepreneurial project

For family care

To spend quality time with my family, including my children and
elderly parents

To care for dependents (e.g. young children, elderly parents, etc.)

To explore To travel and explore new places and cultures without constraints of
standard vacations
To live an international lifestyle (e.g. becoming a digital nomad,
working remotely)

Others To volunteer in my local community or engage with philanthropic

work and give back in a meaningful way

To test financial independence for when | reach legal retirement age
and lose my primary source of income

Glossary of full statements of
mini retirement motivations

Motivations Full statement

Focus on individual well-being

To focus on individual well-being — physical, mental, and emotional

Pursue lifelong passions
or personal development

To pursue lifelong passions or personal development/ growth
activities (such as pursuing hobbies and interests, etc.)

Do something for myself
after years

To do something for myself after years of being focused on others
(e.g. caring for others)

Step back from work to
reassess career goals

To step back from work, reassess career goals, and potentially pivot
to new opportunities

Start a business/
entrepreneurial project

To start a business or explore a new entrepreneurial project

Study/ undertake professional
training/ learn new skills

To study/ undertake professional training/ learn new skills

Spend quality time with family

To spend quality time with my family, including my children and
elderly parents

Care for dependents

To care for dependents (e.g. young children, elderly parents, etc.)

Travel and explore
without constraints

To travel and explore new places and cultures without constraints of
standard vacations

Live an international lifestyle

To live an international lifestyle (e.g. becoming a digital nomad,
working remotely)

Test financial independence

To test financial independence for when | reach legal retirement age
and lose my primary source of income

Volunteer in local community/
philanthropic work

To volunteer in my local community or engage with philanthropic
work and give back in a meaningful way
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Disclaimer

This document or video is prepared by The Hongkong and
Shanghai Banking Corporation Limited ("HBAP’), 1 Queen’s
Road Central, Hong Kong. HBAP is incorporated in Hong
Kong and is part of the HSBC Group. This document or
video is distributed and/or made available, HSBC Bank
(China) Company Limited, HSBC Bank (Singapore) Limited,
HSBC Bank Middle East Limited (UAE), HSBC UK Bank Plc,
HSBC Bank Malaysia Berhad (198401015221 (127776-V))/
HSBC Amanah Malaysia Berhad (20080100642 1 (807705-
X)), HSBC Bank (Taiwan) Limited, HSBC Bank plc, Jersey
Branch, HSBC Bank plc, Guernsey Branch, HSBC Bank plc
in the Isle of Man, HSBC Continental Europe, Greece, The
Hongkong and Shanghai Banking Corporation Limited,
India (HSBC India), HSBC Bank (Vietnam) Limited, PT Bank
HSBC Indonesia (HBID), HSBC Bank (Uruguay) S.A. (HSBC
Uruguay is authorised and oversought by Banco Central
del Uruguay), HBAP Sri Lanka Branch, The Hongkong and
Shanghai Banking Corporation Limited — Philippine Branch,
HSBC Investment and Insurance Brokerage, Philippines Inc,
and HSBC FinTech Services (Shanghai) Company Limited
and HSBC Mexico, S.A. Multiple Banking Institution HSBC
Financial Group (collectively, the “Distributors”) to their
respective clients. This document or video is for general
circulation and information purposes only.

The contents of this document or video may not be
reproduced or further distributed to any person or

entity, whether in whole or in part, for any purpose.

This document or video must not be distributed in any
jurisdiction where its distribution is unlawful. All non-
authorised reproduction or use of this document or video
will be the responsibility of the user and may lead to legal
proceedings. The material contained in this document

or video is for general information purposes only and
does not constitute investment research or advice or a
recommendation to buy or sell investments. Some of the
statements contained in this document or video 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 as a result of various
factors. HBAP and the Distributors do not undertake

any obligation to update the forward-looking statements
contained herein, or to update the reasons why actual
results could differ from those projected in the forward-
looking statements. This document or video has no
contractual value and is not by any means intended as

a solicitation, nor a recommendation for the purchase

or sale of any financial instrument in any jurisdiction in

which such an offer is not lawful. The views and opinions
expressed are based on the HSBC Global Investment
Committee at the time of preparation and are subject to
change at any time. These views may not necessarily
indicate HSBC Asset Management’s current portfolios’
composition. Individual portfolios managed by HSBC
Asset Management primarily reflect individual clients’
objectives, risk preferences, time horizon, and market
liquidity.

The value of investments and the income from them can

go down as well as up and investors may not get back the
amount originally invested. Past performance contained

in this document or video is not a reliable indicator of
future performance whilst any forecasts, projections and
simulations contained herein should not be relied upon as
an indication of future results. Where overseas investments
are held the rate of currency exchange may cause the
value of such investments to go down as well as up.
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.

This document or video provides a high-level overview of
the recent economic environment and has been prepared
for information purposes only. The views presented are
those of HBAP and are based on HBAP's global views
and may not necessarily align with the Distributors’ local
views. It has not been prepared in accordance with legal
requirements designed to promote the independence of
investment research and is not subject to any prohibition
on dealing ahead of its dissemination. It is not intended to
provide and should not be relied on for accounting, legal
or tax advice. Before you make any investment decision,
you may wish to consult an independent financial adviser.
In the event that you choose not to seek advice from a
financial adviser, you should carefully consider whether the
investment product is suitable for you. You are advised to
obtain appropriate professional advice where necessary.

The accuracy and/or completeness of any third-party

information obtained from sources which we believe to be
reliable might have not been independently verified, hence
Customer must seek from several sources prior to making
investment decision.

The following statement is only applicable to HSBC
Mexico, S.A. Multiple Banking Institution HSBC
Financial Group with regard to how the publication
is distributed to its customers: This publication is
distributed by Wealth Insights of HSBC México, and its
objective is for informational purposes only and should
not be interpreted as an offer or invitation to buy or sell
any security related to financial instruments, investments
or other financial product. This communication is not
intended to contain an exhaustive description of the
considerations that may be important in making a decision
to make any change and/or modification to any product,
and what is contained or reflected in this report does

not constitute, and is not intended to constitute, nor
should it be construed as advice, investment advice or a
recommendation, offer or solicitation to buy or sell any
service, product, security, merchandise, currency or any
other asset.

Receiving parties should not consider this document as a
substitute for their own judgment. The past performance of
the securities or financial instruments mentioned herein is
not necessarily indicative of future results. All information,
as well as prices indicated, are subject to change

without prior notice; Wealth Insights of HSBC Mexico

is not obliged to update or keep it current or to give any
notification in the event that the information presented
here undergoes any update or change. The securities and
investment products described herein may not be suitable
for sale in all jurisdictions or may not be suitable for some
categories of investors.

The information contained in this communication is derived
from a variety of sources deemed reliable; however, its
accuracy or completeness cannot be guaranteed. HSBC
México will not be responsible for any loss or damage

of any kind that may arise from transmission errors,
inaccuracies, omissions, changes in market factors

or conditions, or any other circumstance beyond the
control of HSBC. Different HSBC legal entities may carry
out distribution of Wealth Insights internationally in
accordance with local regulatory requirements.

Important Information about the Hongkong and
Shanghai Banking Corporation Limited, India (“HSBC
India”): HSBC India is a branch of The Hongkong and

Shanghai Banking Corporation Limited. HSBC India

does not distribute or refer investment products to those
persons who are either the citizens or residents of United
States of America (USA), Canada or any other jurisdiction
where such distribution or referral would be contrary to
law or regulation.

HSBC India is an AMFI-registered Mutual Fund
Distributor of select mutual funds and a referrer of
other 3rd party investment products. HSBC India will
receive commission from HSBC Asset Management (India)
Private Limited, in its capacity as a AMFI registered mutual
fund distributor of HSBC Mutual Fund. The Sponsor of
HSBC Mutual Fund is HSBC Securities and Capital Markets
(India) Private Limited (HSCI), a member of the HSBC
Group. Please note that HSBC India and the Sponsor being
part of the HSBC Group, may give rise to real, perceived,
or potential conflicts of interest. HSBC India has a policy
in place to identify, prevent and manage such conflict

of interest. For more information related to investments

in the securities market, please visit the SEBI Investor
Website: https://investor.sebi.gov.in/ and the SEBI Saalthi
Mobile App. Mutual Fund investments are subject

to market risks, read all scheme related documents
carefully. Issued by The Hongkong and Shanghai Banking
Corporation Limited India. Incorporated in Hong Kong
SAR with limited liability. HSBC Bank ARN - 0022 with
validity from 19-Feb-2024 to 18-Feb-2027. Date of initial
registration: 19-Feb-2002.

The following statement is only applicable to HSBC Bank
(Taiwan) Limited with regard to how the publication

is distributed to its customers: HSBC Bank (Taiwan)
Limited (“the Bank”) shall fulfill the fiduciary duty act as a
reasonable person once in exercising offering/conducting
ordinary care in offering trust services/ business. However,
the Bank disclaims any guarantee on the management or
operation performance of the trust business.

The following statement is only applicable to PT
Bank HSBC Indonesia (“HBID"”): HBID is licensed and
supervised by Indonesia Financial Services Authority
(“OJK"). Investment products that are offered in HBID
are third party products, HBID is a selling agent for third
party products such as Mutual Funds and Bonds. HBID
and HSBC Group (HSBC Holdings Plc and its subsidiaries
and associates company or any of its branches) do not
guarantee the underlying investment, principal or return
on customer’s investment. You must read and understand
the investment policy of each investment product to see
if a product contains ESG and sustainability elements
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and is classified as an ESG and sustainable investment.
Investment in Mutual Funds and Bonds are not covered by
the deposit insurance program of the Indonesian Deposit
Insurance Corporation (“LPS").

Important information on ESG and sustainable
investing

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.

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 sustainable 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 consider these factors. 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 impact of ESG and Sustainable investing products.
ESG and Sustainable investing and related impact
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 impact or
measurement criteria of an investment will be aligned
with any particular investor’s sustainability goals; or (b)
that the stated level or target level of ESG / sustainability
impact will be achieved. ESG and Sustainable investing is
an evolving area and new regulations are being developed
which will affect how investments can be categorised

or labelled. An investment which is considered to fulfil
sustainable criteria today may not meet those criteria at
some point in the future.

THE CONTENTS OF THIS DOCUMENT OR VIDEO HAVE
NOT BEEN REVIEWED BY ANY REGULATORY AUTHORITY
IN HONG KONG OR ANY OTHER JURISDICTION.

YOU ARE ADVISED TO EXERCISE CAUTION IN RELATION
TO THE INVESTMENT AND THIS DOCUMENT OR VIDEO.
IF YOU ARE IN DOUBT ABOUT ANY OF THE CONTENTS
OF THIS DOCUMENT OR VIDEO, YOU SHOULD OBTAIN
INDEPENDENT PROFESSIONAL ADVICE.

© Copyright 2025. The Hongkong and Shanghai Banking
Corporation Limited, ALL RIGHTS RESERVED.

No part of this document or video 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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