have kss hquididy and coulkd be more volatde than many of the secunties traded m US, or other secunties markets. Dwect or mndiredt govemment
mtervention to stabilze the relevant foreign secunties markets. as well as cross sharchoklmgs m foreign companies, may affect trdmg kvels or prices
and volumes m those markets. The other special nsks associated with foreign secunties may nclude, but are not hmuted to: less bguidiy; less ngomous
regulation of securtics markets, different accounting and disclosure standards, govemmental interference, currency fluctuations, higher inflation; and
social. econonie and political uncerianties. These factors may adversely aflect the pedomunce of the Reference Assel and, as a result. the value of the
Notes.

¢« THEPAYNENTS ON THE NOTES WILL NOT BEAIMUSTED FOR CHANGES IN EXCHANGE RATES RFLATIVE TO THE US. IHMLLAR FYEN
TEOUGH THE INDEX. CONSTITUENT STOCKS ARETRADED IN FUROS AND THE NOTES ARE DENOMINATED IN US, DOLLARS — Alihough
the equity securities meluded m the Reference Asset are traded in curos, and the Notes are denominated in ULS. dollars, the amount pavable on the
Notes al matuniy, i any, will not be adpesied for changes in the exxhange ries between the US. dollar and the euro. Changes in exchange mies,
however, mav ako reflect changes m the applicable non-LU' 8, cconomies that m tum may affect the kevel of the Beference Asset, and therefore the Notes.
The amount we pay in respect of the Notes on the matunty date. f any._ will be determined solely m accondance with the procedures desenbed in this
pricing supplement.

¢ THE NOTES ARE NOT INSURFDD OR GUARANTED BY ANY GOVERNMENTAL AGENCY OF THE UNITED STATES OR ANY OTHER
JIREDICTION The Notes are not deposit labiliies or other ebligations of a bank and are not insured or gnaranieed by the Federal Deposit

Insuranee Corporation or any ofher govemnmmental agency or program ol the United States or any other junsdiction. An mvestment m the Notes 15 subject
1o the eredit nsk of HSBC, and m the event that HSBC & unablke 1o pay itz obhgations as they become due, you may not recemve the full Pavment a1
Maturty ofthe Notes.

¢« HISTORICAL PERFORMANCE OF THE REFERENCEASSET SHOULD NOT BETAKEN AS AN INDICATION OF THE FUTURE PERFORMANCE
OF THE REFERENCE ASSET DURING THE TERM OF THE NOTES — It is impossible to predict whether the level of the Reference Asset willrse or
fall. The Reference Asset will be influcnced by complex and interelated political economic, financial and other factors.

+« MARKET DISRUPTIONS MAY ADVERSELY AFFECT YOUR RETURN - The Caleulation Agent may, i its sole discretion, determine that the markets
have been affected m a manner that prevents it from detenmnmg the Reference Ass=et m the manner descnbed herem, and calculatmyg the amount that we
are regqumed 1o pay vou upen nwturty, of from properdy bedging its obbgations snder the Notes, These events may melide disruptions or suspensions
of tmdmg n the markets as a whole or general meonveribilty or non-transferababity of one or more cumeneres. IF the Calculation Agent, m s soke
decretion, determunes that anv of these events prevents us or any of our affibates fromproperdy hedgmg our obligations under the Notes or prevents the
Calculation Agent from determining the Reference Asset Retum or Payvment at Maturity in the ordinary nmanner, the Calcubtion A gent will detenmine the
Reference Assel Retum or Payment al Matunty m good faith and m a commercially reasonable manner, and i 5 possible that the Final Valuation Dale
and the Maturty Date will be postponed, which may adversely affect the retum on yvour Motes.

¢ MANY BCONOMIC AND MARKET FACTORS WILL IMPACT THE VALUEOF THE NOTES — In addition to the kevel of the Reference Asset on any
day, the value of the Notes will be alfecied by a number of economic and market factors that may eiher offsel or magnify each other. meludmg:

o the expected volatility of the Reference Assel:

& the tere o maturity of the Notes,

¢ the dividend rate on the equiy securities underhymg the Reference Asset,

¢ mierest and viekd mies m the moarket generally:

#  avanely of economic, fmancial poltical. regulatory or judical events that affect the Reference Assel orthe stock markets generallv. and

¢  ourcrediworthmess, ngidmg actual or anticpated downgrades in our credi ratings.
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