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Certain Defined Terms

Within this document, the Hong Kong Special Administrative Region of the People’s Republic of China is referred to as ‘Hong Kong’. The abbreviation ‘m’ represents millions of the relevant 

currency. The Hongkong and Shanghai Banking Corporation Limited is a subsidiary of HSBC Holdings plc. “HSBC Group” means HSBC Holdings plc, together with its consolidated 

subsidiaries.  
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This document is a disclosure document published to provide a description of the main features of The Hongkong and Shanghai Banking Corporation Limited’s capital instruments and non-

capital Loss Absorbing Capacity (LAC) instruments. 

 

The information contained in this document has been compiled in accordance with the Hong Kong Monetary Authority’s (‘HKMA’) Banking (Capital) Rules (‘BCR’) and Financial Institutions 

(Resolution) (Loss-absorbing Capacity  Requirements – Banking Sector) Rules (‘LAC Rules’).  

 

Disclosure in the required format has resulted in simplification and abbreviation of the features of the capital instruments described herein. The information contained in this document is not 

intended to be a comprehensive description of such capital instruments. No investor or prospective investor in any such capital instruments should rely upon the description contained in this 

document and none of HSBC Holdings plc or any member of the HSBC Group shall be liable for any inaccuracy or misstatement contained in this document.

 

All capital instruments issued by The Hongkong and Shanghai Banking Corporation Limited are held by HSBC Asia Holdings Limited. Information with respect to any capital instrument in 

this document should not be used for investment advice and does not constitute an offer to sell or solicitation of an offer to buy any such capital instrument or any advice or recommendation 

with respect to any such capital instrument. When making a decision about your investments, you should seek the advice of a professional financial adviser.

Disclaimer
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1)  Ordinary Shares  

1 Issuer The Hongkong and Shanghai Banking 

Corporation Limited

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) N/A

3 Governing law(s) of the instrument Laws of Hong Kong

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

N/A

Regulatory treatment

4    Transitional Basel III rules1 N/A

5    Post-transitional Basel III rules2 Common Equity Tier 1

6    Eligible at solo/group/solo and group (for regulatory capital purposes) Solo and Group

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 

Solo and LAC consolidation group

7    Instrument type (types to be specified by each jurisdiction) Ordinary shares

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

HKD 178,726m

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

HKD 178,726m

9 Par value of instrument No par value 

(Total amount HKD 180,181m) 

10 Accounting classification Shareholders' equity

11 Original date of issuance Various

12 Perpetual or dated Perpetual

13    Original maturity date N/A

14 Issuer call subject to prior supervisory approval N/A

15    Optional call date, contingent call dates and redemption price N/A

16    Subsequent call dates, if applicable N/A

Coupons / dividends

17    Fixed or floating dividend/coupon N/A

18    Coupon rate and any related index N/A

19   Existence of a dividend stopper N/A

20    Fully discretionary, partially discretionary or mandatory Fully discretionary

21    Existence of step up or other incentive to redeem N/A

22    Non-cumulative or cumulative Non-cumulative

23 Convertible or non-convertible Non-convertible

24    If convertible, conversion trigger(s) N/A

25    If convertible, fully or partially N/A

26    If convertible, conversion rate N/A

27    If convertible, mandatory or optional conversion N/A

28    If convertible, specify instrument type convertible into N/A

29    If convertible, specify issuer of instrument it converts into N/A

30 Write-down feature N/A

31    If write-down, write-down trigger(s) N/A

32    If write-down, full or partial N/A

33    If write-down, permanent or temporary N/A

34       If temporary write-down, description of write-up mechanism N/A

34a    Type of subordination Contractual

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

Immediately subordinate to Additional Tier 1

36 Non-compliant transitioned features No

37 If yes, specify non-compliant features N/A

Terms and conditions Terms and conditions - Capital instrument 

1
3

Section (i) Both regulatory capital and LAC requirements
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1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (i) Both regulatory capital and LAC requirements
2)  Perpetual subordinated loan 

(USD 1,000m)

3)  Perpetual subordinated loan 

(USD 900m)

The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

N/A N/A

Laws of Hong Kong Laws of Hong Kong

N/A N/A

N/A N/A

Additional Tier 1 Additional Tier 1

Solo and Group Solo and Group

Solo and LAC consolidation group Solo and LAC consolidation group

Perpetual debt instrument Perpetual debt instrument

HKD 7,834m HKD 7,063m

HKD 7,834m HKD 7,063m

USD 1,000m USD 900m

Shareholders' equity Shareholders' equity

18 Jun 2019 30 May 2019

Perpetual Perpetual

N/A N/A

Yes Yes

30 Mar 2025 / Par 28 Sep 2026 / Par

Every interest payment date after first call date Every interest payment date after first call date

Fixed to floating Fixed to floating

From 30/03/2025 rate changes from fixed 

6.09% to 3 month LIBOR plus 4.08% 

From 28/09/2026 rate changes from fixed 

6.51% to 3 month LIBOR plus 4.25% 

No No

Fully discretionary Fully discretionary

No No

Non-cumulative Non-cumulative

Convertible Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially May convert fully or partially

To be determined at conversion To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially May be written down partially

Permanent Permanent

N/A N/A

Contractual Contractual

Immediately subordinate to Tier 2 instruments Immediately subordinate to Tier 2 instruments

No No

N/A N/A

Terms and conditions - Capital instrument 

2
3

Terms and conditions - Capital instrument 

3
3
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1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (i) Both regulatory capital and LAC requirements
4)  Perpetual subordinated loan 

(USD 500m)

5)  Perpetual subordinated loan 

(USD 600m)

The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

N/A N/A

Laws of Hong Kong Laws of Hong Kong

N/A N/A

N/A N/A

Additional Tier 1 Additional Tier 1

Solo and Group Solo and Group

Solo and LAC consolidation group Solo and LAC consolidation group

Perpetual debt instrument Perpetual debt instrument

HKD 3,905m HKD 4,685m

HKD 3,905m HKD 4,685m

USD 500m USD 600m

Shareholders' equity Shareholders' equity

21 Jun 2019 26 Jun 2019

Perpetual Perpetual

N/A N/A

Yes Yes

30 Mar 2025 / Par 22 May 2027 / Par

Every interest payment date after first call date Every interest payment date after first call date

Fixed to floating Fixed to floating

From 30/03/2025 rate changes from fixed 

6.172% to 3 month LIBOR plus 4.23% 

From 22/05/2027 rate changes from fixed 

5.91% to 3 month LIBOR plus 3.95% 

No No

Fully discretionary Fully discretionary

No No

Non-cumulative Non-cumulative

Convertible Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially May convert fully or partially

To be determined at conversion To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially May be written down partially

Permanent Permanent

N/A N/A

Contractual Contractual

Immediately subordinate to Tier 2 instruments Immediately subordinate to Tier 2 instruments

No No

N/A N/A

Terms and conditions - Capital instrument 

4
3

Terms and conditions - Capital instrument 

5
3
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1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (i) Both regulatory capital and LAC requirements
6)  Perpetual subordinated loan 

(USD 700m)

7)  Perpetual subordinated loan 

(USD 900m)

The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

N/A N/A

Laws of Hong Kong Laws of Hong Kong

N/A N/A

N/A N/A

Additional Tier 1 Additional Tier 1

Solo and Group Solo and Group

Solo and LAC consolidation group Solo and LAC consolidation group

Perpetual debt instrument Perpetual debt instrument

HKD 5,467m HKD 7,044m

HKD 5,467m HKD 7,044m

USD 700m USD 900m

Shareholders' equity Shareholders' equity

21 Jun 2019 14 Jun 2019

Perpetual Perpetual

N/A N/A

Yes Yes

30 Mar 2025 / Par 17 Sep 2024 / Par

Every interest payment date after first call date Every interest payment date after first call date

Fixed to floating Fixed to floating

From 30/03/2025 rate changes from fixed 

6.172% to 3 month LIBOR plus 4.23% 

From 17/09/2024 rate changes from fixed 

6.03% to 3 month LIBOR plus 4.020% 

No No

Fully discretionary Fully discretionary

No No

Non-cumulative Non-cumulative

Convertible Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially May convert fully or partially

To be determined at conversion To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially May be written down partially

Permanent Permanent

N/A N/A

Contractual Contractual

Immediately subordinate to Tier 2 instruments Immediately subordinate to Tier 2 instruments

No No

N/A N/A

Terms and conditions - Capital instrument 

6
3

Terms and conditions - Capital instrument 

7
3
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1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (i) Both regulatory capital and LAC requirements
8)  Perpetual subordinated loan 

(USD 1,100m)

9)  Perpetual subordinated loan 

(USD 1,000m)

The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

N/A N/A

Laws of Hong Kong Laws of Hong Kong

N/A N/A

N/A N/A

Additional Tier 1 Additional Tier 1

Solo and Group Solo and Group

Solo and LAC consolidation group Solo and LAC consolidation group

Perpetual debt instrument Perpetual debt instrument

HKD 8,617m HKD 7,771m

HKD 8,617m HKD 7,771m

USD 1,100m USD 1,000m

Shareholders' equity Shareholders' equity

18 Jun 2019 27 May 2022

Perpetual Perpetual

N/A N/A

Yes Yes

18 Jun 2024 / Par 27 May 2027 / Par

Every interest payment date after first call date Every interest payment date after first call date

Fixed to floating Floating

From 18/06/2024 rate changes from fixed 6% 

to 3 month LIBOR plus 4.060% 

Compounded SOFR plus 5.09% 

No No

Fully discretionary Fully discretionary

No No

Non-cumulative Non-cumulative

Convertible Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially May convert fully or partially

To be determined at conversion To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially May be written down partially

Permanent Permanent

N/A N/A

Contractual Contractual

Immediately subordinate to Tier 2 instruments Immediately subordinate to Tier 2 instruments

No No

N/A N/A

Terms and conditions - Capital instrument 

8
3

Terms and conditions - Capital instrument 

9
3
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1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (i) Both regulatory capital and LAC requirements
10)  Subordinated loan due 2031 

(USD 600m)   

11)  Subordinated loan due 2030 

(USD 1,000m)

The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

N/A N/A

Laws of Hong Kong Laws of Hong Kong

N/A N/A

N/A N/A

Tier 2 Tier 2

Solo and Group Solo and Group

Solo and LAC consolidation group Solo and LAC consolidation group

Other Tier 2 instruments Other Tier 2 instruments

HKD 4,496m HKD 7,522m

HKD 4,496m HKD 7,522m

USD 600m USD 1,000m

Liability – fair value Liability – fair value

14 Jun 2019 18 Jun 2019

Dated Dated

23 Nov 2031 18 Aug 2030

Yes Yes

23 Nov 2026 / Par 18 Aug 2025 / Par

Every interest payment date after first call date Every interest payment date after first call date

Fixed to floating Fixed to floating

From 23/11/2026 rate changes from fixed 

4.22% to 3 month LIBOR plus 2.17% 

From 18/08/2025 rate changes from fixed 

4.07% to 3 month LIBOR plus 2.07% 

No No

Mandatory Mandatory

No No

Cumulative Cumulative

Convertible Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially May convert fully or partially

To be determined at conversion To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially May be written down partially

Permanent Permanent

N/A N/A

Contractual Contractual

Immediately subordinate to non-capital LAC 

instruments

Immediately subordinate to non-capital LAC 

instruments

No No

N/A N/A

Terms and conditions - Capital instrument 

10
3

Terms and conditions - Capital instrument 

11
3

 
 

Page 10# 



1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (i) Both regulatory capital and LAC requirements
12)  Subordinated loan due 2030 

(USD 180m)

13)  Subordinated loan due 2032 

(SGD 900m)

The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

N/A N/A

Laws of Hong Kong Laws of Hong Kong

N/A N/A

N/A N/A

Tier 2 Tier 2

Solo and Group Solo and Group

Solo and LAC consolidation group Solo and LAC consolidation group

Other Tier 2 instruments Other Tier 2 instruments

HKD 1,362m HKD 5,391m

HKD 1,362m HKD 5,391m

USD 180m SGD 900m (USD 671m)

Liability – fair value Liability – fair value

30 May 2019 27 Jun 2022

Dated Dated

18 Aug 2030 27 Jun 2032

Yes Yes

18 Aug 2025 / Par 27 Jun 2027 / Par

Every interest payment date after first call date N/A

Fixed to floating Fixed

From 18/08/2025 rate changes from fixed 4.3% 

to 3 month LIBOR plus 2.1% 

From 27/06/2027 rate changes from 5.25% to 

5 Year SORA-OIS plus 2.426%

No No

Mandatory Mandatory

No No

Cumulative Cumulative

Convertible Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially May convert fully or partially

To be determined at conversion To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially May be written down partially

Permanent Permanent

N/A N/A

Contractual Contractual

Immediately subordinate to non-capital LAC 

instruments

Immediately subordinate to non-capital LAC 

instruments

No No

N/A N/A

Terms and conditions - Capital instrument 

12
3

Terms and conditions - Capital instrument 

13
3
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1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (i) Both regulatory capital and LAC requirements
14)  Subordinated loan due 2032 

(JPY 11,900m)

The Hongkong and Shanghai Banking 

Corporation Limited

N/A

Laws of Hong Kong

N/A

N/A

Tier 2

Solo and Group

Solo and LAC consolidation group

Other Tier 2 instruments

HKD 733m

HKD 733m

JPY 11,900m (USD 90m)

Liability – fair value

15 Sep 2022

Dated

15 Sep 2032

Yes

15 Sep 2027 / Par

N/A

Fixed

From 15/09/2027 rate changes from 2.5% to 

JPY 5-year TONA Tokyo Swap Rate- 10:00 

plus 2.292%

No

Mandatory

No

Cumulative

Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially

To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially

Permanent

N/A

Structural

Immediately subordinate to non-capital LAC 

instruments

No

N/A

Terms and conditions - Capital instrument 

14
3
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15)  Subordinated loan due 2024 

(USD 575m)

16)  Subordinated loan due 2027 

(USD 630m)

1 Issuer The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) N/A N/A

3 Governing law(s) of the instrument Laws of Hong Kong Laws of Hong Kong

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

N/A N/A

Regulatory treatment

4    Transitional Basel III rules1 N/A N/A

5    Post-transitional Basel III rules2 N/A N/A

6    Eligible at solo/group/solo and group (for regulatory capital purposes) N/A N/A

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 

Solo and LAC consolidation group Solo and LAC consolidation group

7    Instrument type (types to be specified by each jurisdiction) Non-capital LAC debt instruments Non-capital LAC debt instruments

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

N/A N/A

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

HKD 4,381m HKD 4,525m

9 Par value of instrument USD 575m USD 630m

10 Accounting classification Liability – fair value Liability – fair value

11 Original date of issuance 21 Jun 2019 21 Jun 2019

12 Perpetual or dated Dated Dated

13    Original maturity date 26 Sep 2024 25 Sep 2027

14 Issuer call subject to prior supervisory approval Yes Yes

15    Optional call date, contingent call dates and redemption price 26 Sep 2023 / Par 25 Sep 2026 / Par

16    Subsequent call dates, if applicable Every interest payment date after first call date Every interest payment date after first call date

Coupons / dividends

17    Fixed or floating dividend/coupon Fixed to floating Fixed to floating

18    Coupon rate and any related index From 26/09/2023 rate changes from fixed 

3.12% to 3 month LIBOR plus 1.276% 

From 25/09/2026 rate changes from fixed 

3.57% to 3 month LIBOR plus 1.618% 

19   Existence of a dividend stopper No No

20    Fully discretionary, partially discretionary or mandatory Mandatory Mandatory

21    Existence of step up or other incentive to redeem No No

22    Non-cumulative or cumulative Cumulative Cumulative

23 Convertible or non-convertible Convertible Convertible

24    If convertible, conversion trigger(s) Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

25    If convertible, fully or partially May convert fully or partially May convert fully or partially

26    If convertible, conversion rate To be determined at conversion To be determined at conversion

27    If convertible, mandatory or optional conversion Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

28    If convertible, specify instrument type convertible into To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

29    If convertible, specify issuer of instrument it converts into To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

30 Write-down feature Yes Yes

31    If write-down, write-down trigger(s) Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

32    If write-down, full or partial May be written down partially May be written down partially

33    If write-down, permanent or temporary Permanent Permanent

34       If temporary write-down, description of write-up mechanism N/A N/A

34a    Type of subordination Contractual Contractual

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

Immediately subordinate to Senior Creditors Immediately subordinate to Senior Creditors

36 Non-compliant transitioned features No No

37 If yes, specify non-compliant features N/A N/A

Terms and conditions Terms and conditions - Capital instrument 

15 3

Terms and conditions - Capital instrument 

16 3

Section (ii) Only LAC (but not regulatory capital) requirements
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1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (ii) Only LAC (but not regulatory capital) requirements
17)  Subordinated loan due 2028 

(USD 725m)   

18)  Subordinated loan due 2024 

(AUD 650m)   

The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

N/A N/A

Laws of Hong Kong Laws of Hong Kong

N/A N/A

N/A N/A

N/A N/A

N/A N/A

Solo and LAC consolidation group Solo and LAC consolidation group

Non-capital LAC debt instruments Non-capital LAC debt instruments

N/A N/A

HKD 5,157m HKD 3,434m

USD 725m AUD 650m (USD 440m)

Liability – fair value Liability – amortised cost

21 Jun 2019 16 Nov 2017

Dated Dated

02 Mar 2028 16 Feb 2024

Yes Yes

02 Mar 2027 / Par 16 Feb 2023 / Par

Every interest payment date after first call date Every interest payment date after first call date

Fixed to floating Floating

From 02/03/2027 rate changes from fixed 

3.61% to 3 month LIBOR plus 1.64% 

3M BBSW plus 1.55%

No No

Mandatory Mandatory

No No

Cumulative Cumulative

Convertible Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially May convert fully or partially

To be determined at conversion To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially May be written down partially

Permanent Permanent

N/A N/A

Contractual Contractual

Immediately subordinate to Senior Creditors Immediately subordinate to Senior Creditors

No No

N/A N/A

Terms and conditions - Capital instrument 

17 3

Terms and conditions - Capital instrument 

18 3
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1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (ii) Only LAC (but not regulatory capital) requirements
19)  Subordinated loan due 2024 

(AUD 350m)    

20)  Subordinated loan due 2028 

(USD 1,750m)   

The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

N/A N/A

Laws of Hong Kong Laws of Hong Kong

N/A N/A

N/A N/A

N/A N/A

N/A N/A

Solo and LAC consolidation group Solo and LAC consolidation group

Non-capital LAC debt instruments Non-capital LAC debt instruments

N/A N/A

HKD 1,849m HKD 12,725m

AUD 350m (USD 237m) USD 1,750m

Liability – amortised cost Liability – fair value

16 Nov 2017 13 Mar 2017

Dated Dated

16 Feb 2024 13 Mar 2028

Yes Yes

16 Feb 2023 / Par 13 Mar 2027 / Par

Every interest payment date after first call date Every interest payment date after first call date

Fixed to floating Fixed to floating

From 16/02/2023 rate changes from fixed 

3.843% to BBSW plus 1.55% 

From 13/03/2027 rate changes from fixed 

4.1860% to 3 month LIBOR plus 1.739% 

No No

Mandatory Mandatory

No No

Cumulative Cumulative

Convertible Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially May convert fully or partially

To be determined at conversion To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially May be written down partially

Permanent Permanent

N/A N/A

Contractual Contractual

Immediately subordinate to Senior Creditors Immediately subordinate to Senior Creditors

No No

N/A N/A

Terms and conditions - Capital instrument 

19 3

Terms and conditions - Capital instrument 

20 3
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1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (ii) Only LAC (but not regulatory capital) requirements
21)  Subordinated loan due 2024 

(USD 2,000m) 

22)  Subordinated loan due 2029 

(USD 3,000m)   

The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

N/A N/A

Laws of Hong Kong Laws of Hong Kong

N/A N/A

N/A N/A

N/A N/A

N/A N/A

Solo and LAC consolidation group Solo and LAC consolidation group

Non-capital LAC debt instruments Non-capital LAC debt instruments

N/A N/A

HKD 15,475m HKD 21,651m

USD 2,000m USD 3,000m

Liability – fair value Liability – fair value

18 May 2018 19 Jun 2018

Dated Dated

18 May 2024 19 Jun 2029

Yes Yes

18 May 2023 / Par 19 Jun 2028 / Par

Every interest payment date after first call date Every interest payment date after first call date

Fixed to floating Fixed to floating

From 18/05/2023 rate changes from fixed 

4.1349% to 3 month LIBOR plus 1.207% 

From 19/06/2028 rate changes from fixed 

4.5328% to 3 month LIBOR plus 1.539% 

No No

Mandatory Mandatory

No No

Cumulative Cumulative

Convertible Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially May convert fully or partially

To be determined at conversion To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially May be written down partially

Permanent Permanent

N/A N/A

Contractual Contractual

Immediately subordinate to Senior Creditors Immediately subordinate to Senior Creditors

No No

N/A N/A

Terms and conditions - Capital instrument 

21 3

Terms and conditions - Capital instrument 

22 3
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1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (ii) Only LAC (but not regulatory capital) requirements
23)  Subordinated loan due 2024 

(JPY 79,300m)   

24)  Subordinated loan due 2026 

(JPY 13,100m)   

The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

N/A N/A

Laws of Hong Kong Laws of Hong Kong

N/A N/A

N/A N/A

N/A N/A

N/A N/A

Solo and LAC consolidation group Solo and LAC consolidation group

Non-capital LAC debt instruments Non-capital LAC debt instruments

N/A N/A

HKD 4,653m HKD 760m

JPY 79,300m (USD 600m) JPY 13,100m (USD 99m)

Liability – fair value Liability – fair value

14 Sep 2018 14 Sep 2018

Dated Dated

12 Sep 2024 12 Sep 2026

Yes Yes

12 Sep 2023 / Par 12 Sep 2025 / Par

Every interest payment date after first call date Every interest payment date after first call date

Fixed to floating Fixed to floating

From 12/09/2023 rate changes from fixed 

0.5897% to 3 month JPY LIBOR plus 0.5084% 

From 12/09/2025 rate changes from fixed 

0.6854% to 3 month JPY LIBOR plus 0.5391% 

No No

Mandatory Mandatory

No No

Cumulative Cumulative

Convertible Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially May convert fully or partially

To be determined at conversion To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially May be written down partially

Permanent Permanent

N/A N/A

Contractual Contractual

Immediately subordinate to Senior Creditors Immediately subordinate to Senior Creditors

No No

N/A N/A

Terms and conditions - Capital instrument 

23 3

Terms and conditions - Capital instrument 

24 3
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1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (ii) Only LAC (but not regulatory capital) requirements
25)  Subordinated loan due 2028 

(JPY 67,600m)    

26)  Subordinated loan due 2036 

(USD 2,000m)   

The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

N/A N/A

Laws of Hong Kong Laws of Hong Kong

N/A N/A

N/A N/A

N/A N/A

N/A N/A

Solo and LAC consolidation group Solo and LAC consolidation group

Non-capital LAC debt instruments Non-capital LAC debt instruments

N/A N/A

HKD 3,778m HKD 14,167m

JPY 67,600m (USD 511m) USD 2,000m

Liability – fair value Liability – amortised cost

14 Sep 2018 09 Nov 2017

Dated Dated

12 Sep 2028 08 Sep 2036

Yes Yes

12 Sep 2027 / Par N/A

Every interest payment date after first call date N/A

Fixed to floating Fixed

From 12/09/2027 rate changes from fixed 

0.7989% to 3 month JPY LIBOR plus 0.5839% 

4.2125%

No No

Mandatory Mandatory

No No

Cumulative Cumulative

Convertible Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially May convert fully or partially

To be determined at conversion To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially May be written down partially

Permanent Permanent

N/A N/A

Contractual Contractual

Immediately subordinate to Senior Creditors Immediately subordinate to Senior Creditors

No No

N/A N/A

Terms and conditions - Capital instrument 

25 3

Terms and conditions - Capital instrument 

26 3
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1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (ii) Only LAC (but not regulatory capital) requirements
27)  Subordinated loan due 2026 

(USD 2,500m)

28)  Subordinated loan due 2028 

(USD 2,000m)

The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

N/A N/A

Laws of Hong Kong Laws of Hong Kong

N/A N/A

N/A N/A

N/A N/A

N/A N/A

Solo and LAC consolidation group Solo and LAC consolidation group

Non-capital LAC debt instruments Non-capital LAC debt instruments

N/A N/A

HKD 18,661m HKD 13,223m

USD 2,500m USD 2,000m

Liability – amortised cost Liability – fair value

27 Nov 2017 15 Apr 2021

Dated Dated

25 May 2026 22 Sep 2028

Yes Yes

N/A 21 Sep 2027 / Par

N/A Every interest payment date after first call date

Fixed Fixed to floating

4.0530% From 22/09/2027 rate changes from fixed 

2.32% to 3 month LIBOR plus 1.04% 

No No

Mandatory Mandatory

No No

Cumulative Cumulative

Convertible Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially May convert fully or partially

To be determined at conversion To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially May be written down partially

Permanent Permanent

N/A N/A

Contractual Contractual

Immediately subordinate to Senior Creditors Immediately subordinate to Senior Creditors

No No

N/A N/A

Terms and conditions - Capital instrument 

27 3

Terms and conditions - Capital instrument 

28 3
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1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (ii) Only LAC (but not regulatory capital) requirements
29)  Subordinated loan due 2032 

(USD 3,000m)

30)  Subordinated loan due 2027 

(HKD 1,500m)

The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

N/A N/A

Laws of Hong Kong Laws of Hong Kong

N/A N/A

N/A N/A

N/A N/A

N/A N/A

Solo and LAC consolidation group Solo and LAC consolidation group

Non-capital LAC debt instruments Non-capital LAC debt instruments

N/A N/A

HKD 18,218m HKD 1,309m

USD 3,000m HKD 1,500m (USD 192m)

Liability – fair value Liability – fair value

24 May 2021 03 Jun 2021

Dated Dated

24 May 2032 03 Jun 2027

Yes Yes

24 May 2031 / Par 03 Jun 2026 / Par

Every interest payment date after first call date N/A

Fixed to floating Fixed

From 24/05/2031 rate changes from fixed 

2.804% to 3 month LIBOR plus 1.19685% 

1.5500%

No No

Mandatory Mandatory

No No

Cumulative Cumulative

Convertible Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially May convert fully or partially

To be determined at conversion To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially May be written down partially

Permanent Permanent

N/A N/A

Contractual Contractual

Immediately subordinate to Senior Creditors Immediately subordinate to Senior Creditors

No No

N/A N/A

Terms and conditions - Capital instrument 

29 3

Terms and conditions - Capital instrument 

30 3
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1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (ii) Only LAC (but not regulatory capital) requirements
31)  Subordinated loan due 2027 

(CNH 2,750m)

32)  Subordinated loan due 2024 

(USD 1,500m)

The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

N/A N/A

Laws of Hong Kong Laws of Hong Kong

N/A N/A

N/A N/A

N/A N/A

N/A N/A

Solo and LAC consolidation group Solo and LAC consolidation group

Non-capital LAC debt instruments Non-capital LAC debt instruments

N/A N/A

HKD 3,078m HKD 11,300m

CNH 2,750m (USD 398m) USD 1,500m

Liability – amortised cost Liability – fair value

29 Jun 2021 17 Aug 2021

Dated Dated

29 Jun 2027 17 Aug 2024

Yes Yes

29 Jun 2026 / Par 17 Aug 2023 / Par

N/A Every interest payment date after first call date

Fixed Fixed to floating

3.4000% From 17/08/2023 rate changes from fixed 

0.732% to 3 month LIBOR plus 0.42% 

No No

Mandatory Mandatory

No No

Cumulative Cumulative

Convertible Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially May convert fully or partially

To be determined at conversion To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially May be written down partially

Permanent Permanent

N/A N/A

Contractual Contractual

Immediately subordinate to Senior Creditors Immediately subordinate to Senior Creditors

No No

N/A N/A

Terms and conditions - Capital instrument 

31 3

Terms and conditions - Capital instrument 

32 3
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1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (ii) Only LAC (but not regulatory capital) requirements
33)  Subordinated loan due 2028 

(JPY 36,000m)

The Hongkong and Shanghai Banking 

Corporation Limited

N/A

Laws of Hong Kong

N/A

N/A

N/A

N/A

Solo and LAC consolidation group

Non-capital LAC debt instruments

N/A

HKD 2,001m

JPY 36,000m (USD 272m)

Liability – fair value

24 Sep 2021

Dated

24 Mar 2028

Yes

24 Mar 2027 / Par

Every interest payment date after first call date

Fixed

From 24/03/2027 rate changes from 0.459% to 

JGB (#350 ISIN JP1103501J35) plus 0.554%

No

Mandatory

No

Cumulative

Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially

To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially

Permanent

N/A

Contractual

Immediately subordinate to Senior Creditors

No

N/A

Terms and conditions - Capital instrument 

33 3
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1 Issuer The Hongkong and Shanghai Banking Corporation Limited

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) N/A

3 Governing law(s) of the instrument Laws of Hong Kong

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

N/A

Regulatory treatment

4

34)  Subordinated loan due 2052 (USD 415m) 

   Transitional Basel III rules
1 N/A

5    Post-transitional Basel III rules
2 N/A

6    Eligible at solo/group/solo and group (for regulatory capital purposes) N/A

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 

Solo and LAC consolidation group

7    Instrument type (types to be specified by each jurisdiction) Non-capital LAC debt instruments

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

N/A

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

HKD 1,732m

9 Par value of instrument USD 415 million

10 Accounting classification Liability – fair value

11 Original date of issuance 18 Mar 2022

12 Perpetual or dated Dated

13    Original maturity date 18 Mar 2052

14 Issuer call subject to prior supervisory approval Yes

15    Optional call date, contingent call dates and redemption price 18 March 2027; Principal amount of the Loan which an amount equal to the sum of the

Original Principal Amount and the Accreted Principal Amount. 

Accreted Principal Amount means:

(i) in respect of any date on which the principal amount of the Loan is to be

determined, other than the Drawdown Date, an amount equal to the product of 4.05%

(compounded annually) being applied to USD 415 million, from (and including) the

Drawdown Date to (but excluding) such date of determination.

(ii) in respect of the Drawdown Date, zero.

Original Principal Amount means USD 415 million.

16    Subsequent call dates, if applicable On 18 March every year after first call date

Coupons / dividends

17    Fixed or floating dividend/coupon N/A

18    Coupon rate and any related index N/A

19   Existence of a dividend stopper N/A

20    Fully discretionary, partially discretionary or mandatory N/A

21    Existence of step up or other incentive to redeem N/A

22    Non-cumulative or cumulative N/A

23 Convertible or non-convertible Convertible

24    If convertible, conversion trigger(s) Triggers to statutory bail-in power under HK Financial Institutions (Resolution) 

Ordinance – HKMA (‘FIRO’)

25    If convertible, fully or partially May convert fully or partially

26    If convertible, conversion rate To be determined at conversion

27    If convertible, mandatory or optional conversion Mandatory upon satisfaction of certain conditions

28    If convertible, specify instrument type convertible into To be determined subject to statutory bail-in power under FIRO

29    If convertible, specify issuer of instrument it converts into To be determined subject to statutory bail-in power under FIRO

30 Write-down feature Yes

31    If write-down, write-down trigger(s) Contractual write-down at point of non-viability of borrower. Contractual recognition of 

HKMA statutory bail-in power under FIRO

32    If write-down, full or partial May be written down partially

33    If write-down, permanent or temporary Permanent

34       If temporary write-down, description of write-up mechanism N/A

34a    Type of subordination Contractual

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

Immediately subordinate to Senior Creditors

36 Non-compliant transitioned features No

37 If yes, specify non-compliant features N/A

Terms and conditions Terms and conditions - Capital instrument 34 3 

Section (ii) Only LAC (but not regulatory capital) requirements
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35)  Subordinated loan due 2026 

(USD 1,250m)

36)  Subordinated loan due 2024 

(USD 1,750m)

1 Issuer The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) N/A N/A

3 Governing law(s) of the instrument Laws of Hong Kong Laws of Hong Kong

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

N/A N/A

Regulatory treatment

4    Transitional Basel III rules1 N/A N/A

5    Post-transitional Basel III rules2 N/A N/A

6    Eligible at solo/group/solo and group (for regulatory capital purposes) N/A N/A

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 

Solo and LAC consolidation group Solo and LAC consolidation group

7    Instrument type (types to be specified by each jurisdiction) Non-capital LAC debt instruments Non-capital LAC debt instruments

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

N/A N/A

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

HKD 9,485m HKD 13,645m

9 Par value of instrument USD 1,250m USD 1,750m

10 Accounting classification Liability – fair value Liability – amortised cost

11 Original date of issuance 29 Apr 2022 06 May 2022

12 Perpetual or dated Dated Dated

13    Original maturity date 10 Mar 2026 06 May 2024

14 Issuer call subject to prior supervisory approval Yes Yes

15    Optional call date, contingent call dates and redemption price 10 Mar 2025 / Par 6 May 2023 / Par

16    Subsequent call dates, if applicable Every interest payment date after first call date Every interest payment date after first call date

Coupons / dividends

17    Fixed or floating dividend/coupon Fixed to floating Fixed to floating

18    Coupon rate and any related index From 10/03/2025 rate changes from fixed 

4.396% to Compounded SOFR plus 1.63% 

From 06/05/2023 rate changes from fixed 

3.461% to Compounded SOFR plus 1.17% 

19   Existence of a dividend stopper No No

20    Fully discretionary, partially discretionary or mandatory Mandatory Mandatory

21    Existence of step up or other incentive to redeem No No

22    Non-cumulative or cumulative Cumulative Cumulative

23 Convertible or non-convertible Convertible Convertible

24    If convertible, conversion trigger(s) Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

25    If convertible, fully or partially May convert fully or partially May convert fully or partially

26    If convertible, conversion rate To be determined at conversion To be determined at conversion

27    If convertible, mandatory or optional conversion Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

28    If convertible, specify instrument type convertible into To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

29    If convertible, specify issuer of instrument it converts into To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

30 Write-down feature Yes Yes

31    If write-down, write-down trigger(s) Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

32    If write-down, full or partial May be written down partially May be written down partially

33    If write-down, permanent or temporary Permanent Permanent

34       If temporary write-down, description of write-up mechanism N/A N/A

34a    Type of subordination Contractual Contractual

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

Immediately subordinate to Senior Creditors Immediately subordinate to Senior Creditors

36 Non-compliant transitioned features No No

37 If yes, specify non-compliant features N/A N/A

Terms and conditions Terms and conditions - Capital instrument 

35 3

Terms and conditions - Capital instrument 

36 3

Section (ii) Only LAC (but not regulatory capital) requirements

 
 

Page 24 
# 



1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (ii) Only LAC (but not regulatory capital) requirements
37)  Subordinated loan due 2024 

(USD 2,000m)   

38)  Subordinated loan due 2025 

(USD 1,250m)   

The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

N/A N/A

Laws of Hong Kong Laws of Hong Kong

N/A N/A

N/A N/A

N/A N/A

N/A N/A

Solo and LAC consolidation group Solo and LAC consolidation group

Non-capital LAC debt instruments Non-capital LAC debt instruments

N/A N/A

HKD 15,595m HKD 9,468m

USD 2,000m USD 1,250m

Liability – amortised cost Liability – fair value

27 May 2022 09 Jun 2022

Dated Dated

22 Nov 2024 09 Dec 2025

Yes Yes

22 Nov 2023 / Par 09 Dec 2024 / Par

Every interest payment date after first call date Every interest payment date after first call date

Floating Fixed to floating

Compounded SORF plus 1.63% From 09/12/2024 rate changes from fixed 

4.18% to Compounded SOFR plus 1.51% 

No No

Mandatory Mandatory

No No

Cumulative Cumulative

Convertible Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially May convert fully or partially

To be determined at conversion To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially May be written down partially

Permanent Permanent

N/A N/A

Contractual Contractual

Immediately subordinate to Senior Creditors Immediately subordinate to Senior Creditors

No No

N/A N/A

Terms and conditions - Capital instrument 

37 3

Terms and conditions - Capital instrument 

38 3
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1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (ii) Only LAC (but not regulatory capital) requirements
39)  Subordinated loan due 2026

(JPY 44,700m)

40)  Subordinated loan due 2028

(JPY 41,500m)

The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

N/A N/A

Laws of Hong Kong Laws of Hong Kong

N/A N/A

N/A N/A

N/A N/A

N/A N/A

Solo and LAC consolidation group Solo and LAC consolidation group

Non-capital LAC debt instruments Non-capital LAC debt instruments

N/A N/A

HKD 2,648m HKD 2,448m

JPY 44,700m (USD 338m) JPY 41,500m (USD 314m)

Liability – fair value Liability – fair value

15 Sep 2022 15 Sep 2022

Dated Dated

15 Sep 2026 15 Sep 2028

Yes Yes

15 Sep 2025 / Par 15 Sep 2027 / Par

N/A N/A

Fixed Fixed

From 15/09/2025 rate changes from 1.478% to 

JPY 1-year TONA Tokyo Swap Rate- 10:00 

plus 1.35% 

From 15/09/2027 rate changes from 1.958% to 

JPY 1-year TONA Tokyo Swap Rate- 10:00 

plus 1.75% 

No No

Mandatory Mandatory

No No

Cumulative Cumulative

Convertible Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially May convert fully or partially

To be determined at conversion To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially May be written down partially

Permanent Permanent

N/A N/A

Contractual Contractual

Immediately subordinate to Senior Creditors Immediately subordinate to Senior Creditors

No No

N/A N/A

Terms and conditions - Capital instrument 

39 3

Terms and conditions - Capital instrument 

40 3
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1 Issuer 

2 Unique identifier (eg CUSIP, ISIN or Bloomberg identifier for private placement) 

3 Governing law(s) of the instrument 

3a Means by which enforceability requirement of Section 13 of the TLAC Term Sheet is 

achieved (for non-capital LAC debt instruments governed by non-Hong Kong law)

Regulatory treatment

4    Transitional Basel III rules1 

5    Post-transitional Basel III rules2 

6    Eligible at solo/group/solo and group (for regulatory capital purposes)

6a Eligible at solo / LAC consolidation group / solo and LAC consolidation group (for LAC 

purposes) 
7    Instrument type (types to be specified by each jurisdiction) 

8 Amount recognised in regulatory capital (currency in millions, as of most recent reporting 

date)

8a Amount recognised in loss-absorbing capacity (currency in millions, as of most recent 

reporting date) 

9 Par value of instrument 

10 Accounting classification 

11 Original date of issuance 

12 Perpetual or dated 

13    Original maturity date 

14 Issuer call subject to prior supervisory approval 

15    Optional call date, contingent call dates and redemption price

16    Subsequent call dates, if applicable 

Coupons / dividends

17    Fixed or floating dividend/coupon 

18    Coupon rate and any related index 

19   Existence of a dividend stopper 

20    Fully discretionary, partially discretionary or mandatory

21    Existence of step up or other incentive to redeem 

22    Non-cumulative or cumulative 

23 Convertible or non-convertible 

24    If convertible, conversion trigger(s) 

25    If convertible, fully or partially 

26    If convertible, conversion rate 

27    If convertible, mandatory or optional conversion 

28    If convertible, specify instrument type convertible into 

29    If convertible, specify issuer of instrument it converts into 

30 Write-down feature

31    If write-down, write-down trigger(s) 

32    If write-down, full or partial 

33    If write-down, permanent or temporary 

34       If temporary write-down, description of write-up mechanism 

34a    Type of subordination

35 Position in subordination hierarchy in liquidation (specify instrument type immediately 

senior to instrument in the insolvency creditor hierarchy of the legal entity concerned)

36 Non-compliant transitioned features 

37 If yes, specify non-compliant features 

Terms and conditions

Section (ii) Only LAC (but not regulatory capital) requirements
41)  Subordinated loan due 2032

(JPY 13,900m)

The Hongkong and Shanghai Banking 

Corporation Limited

The Hongkong and Shanghai Banking 

Corporation Limited

N/A N/A

Laws of Hong Kong Laws of Hong Kong

N/A N/A

N/A N/A

N/A N/A

N/A N/A

Solo and LAC consolidation group Solo and LAC consolidation group

Non-capital LAC debt instruments Non-capital LAC debt instruments

N/A N/A

HKD 812m HKD 18,505m

JPY 13,900m (USD 105m) USD 2,250m

Liability – fair value Liability – fair value

15 Sep 2022 03 Nov 2022

Dated Dated

15 Sep 2032 03 Nov 2028

Yes Yes

15 Sep 2031 / Par 03 Nov 2027 / Par

N/A N/A

Fixed Fixed to floating

From 15/09/2031 rate changes from 2.25% to 

JPY 1-year TONA Tokyo Swap Rate- 10:00 

plus 1.85% 

From 03/11/2027 rate changes from 7.39% to 

Compounded SOFR plus 3.35% 

No No

Mandatory Mandatory

No No

Cumulative Cumulative

Convertible Convertible

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

Triggers to statutory bail-in power under HK 

Financial Institutions (Resolution) Ordinance – 

HKMA (‘FIRO’)

May convert fully or partially May convert fully or partially

To be determined at conversion To be determined at conversion

Mandatory upon satisfaction of certain 

conditions

Mandatory upon satisfaction of certain 

conditions

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

To be determined subject to statutory bail-in 

power under FIRO

Yes Yes

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

Contractual write-down at point of non-viability 

of borrower. Contractual recognition of HKMA 

statutory bail-in power under FIRO

May be written down partially May be written down partially

Permanent Permanent

N/A N/A

Contractual Contractual

Immediately subordinate to Senior Creditors Immediately subordinate to Senior Creditors

No No

N/A N/A

Terms and conditions - Capital instrument 

42)  Subordinated loan due 2028
(USD2,250m) 

41 3

Terms and conditions - Capital instrument 

42 3
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1

2

3

Footnotes:

Regulatory treatment of capital instruments subject to transitional arrangements provided for in Schedule 4H of the Banking (Capital) Rules

Regulatory treatment of capital instruments not subject to transitional arrangements provided for in Schedule 4H of the Banking (Capital) Rules

Terms and conditions to be read in conjunction with the Master Terms Agreement  (the “Master Terms Agreement”)
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THE COMPANIES ORDINANCE 


 (CHAPTER 622) 


 


SPECIAL RESOLUTION 


 


of 


 


THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED 


(“the Bank”) 


 


____________________________ 


 


Passed on 20 November 2018 


____________________________ 


 


 


I, Philip David Miller, being the Deputy Corporation Secretary of the Bank, hereby 


certify that the following Special Resolution was passed by the shareholders of the Bank 


pursuant to Section 548 of the Companies Ordinance (Cap. 622) and Article 71 of the 


Articles of Association of the Bank on the above mentioned date:- 


 


“RESOLVED THAT the terms of a proposed share buy-back contract (the “Contract”) 


between the Bank and HSBC Asia Holdings B.V. relating to the buy-back of (i) 


200,000,000 cumulative irredeemable preference shares and (ii) 2,478,000,000 non-


cumulative irredeemable preference shares, all of which have been issued fully paid or 


credited as fully paid (together, the Preference Shares) for consideration of US$1 per 


Preference Share (US$2,678,000,000 in aggregate), together with all interest accrued and 


outstanding in respect of the period from (and including) the date that interest was last 


paid on the relevant Preference Shares to (but excluding) the date of completion of the 


transfer of the Preference Shares pursuant to the Contract, which combined sum is to be 


derived from the distributable profits of the Bank be and is hereby approved in 


accordance with the Companies Ordinance (Cap. 622 of the Laws of Hong Kong) and 


that any two members of the Executive Committee of the Bank, one of whom must be the 


Chief Executive or Chief Financial Officer, be authorised to sign on behalf of the Bank 


the Contract and related documents.” 


 


 


Dated the 22nd day of November 2018 


 


 


     


     (Sd.) Philip David Miller 


  --------------------------------------- 


                                                                                            Deputy Corporation Secretary        
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CERTIFICATE OF INCORPORATION 
 
 
 
WHEREAS The Hongkong and Shanghai Banking Corporation, a company created by virtue 
of The Hongkong and Shanghai Banking Corporation Ordinance, Chapter 70 of the Laws of 
Hong Kong, has applied for registration pursuant to Part IX of the Companies Ordinance, 
Chapter 32 of the Laws of Hong Kong. 
 
 
 


I HEREBY CERTIFY THAT 
 
 
 
the said The Hongkong and Shanghai Banking Corporation is this day incorporated in Hong 
Kong under the Companies Ordinance as a company with the name of THE HONGKONG 
AND SHANGHAI BANKING CORPORATION LIMITED, and that this company is limited. 
 


Given under my hand this Sixth day of October One Thousand Nine Hundred and 
Eighty-nine. 


 
 
 
 
 
 
 
 


(Sd.) NOEL M. GLEESON  
……………………………....... 


Registrar General 
(Registrar of Companies) 


Hong Kong 
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THE COMPANIES ORDINANCE (Chapter 622) 
COMPANY LIMITED BY SHARES 


 
 
 
 


 
 


ARTICLES OF ASSOCIATION 
 
 


(As adopted pursuant to The Hongkong and Shanghai Banking Corporation Limited 
(Amendment) Ordinance 1997 and amended by Special Resolution dated 19 May 2014) 


 
OF 


 
 
 


The Hongkong and Shanghai Banking Corporation Limited 
 
 
 
 
 
 
PRELIMINARY 


1 The regulations contained in the Companies (Model Articles) Notice (LN77 of 
2013) shall not apply to the Company, but the following shall, subject to repeal, 
addition and alteration as provided by the Ordinance, the Bank Ordinance or 
these Articles, be the Articles of Association of the Company. 


INTERPRETATION 


2 (a)  In these Articles, save where the context otherwise requires, the following 
expressions have the following meanings : - 


Expression  Meaning 


"the Auditors" the auditors for the  time being of the 
company; 


"these Articles" these Articles of Association in their present 
form or as altered from time to time; 


"the Bank Ordinance" The Hongkong and Shanghai Banking 
Corporation Limited Ordinance (Chapter 70 of 
the Laws of Hong Kong) or any statutory re-
enactment or modification thereof for the time 
being in force; 
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"the Board” and “the Directors" the Directors or the Directors present at a 
duly convened meeting of Directors at which 
a quorum is present; 


"call"  includes any instalment of a call and, in the 
application of provisions of these Articles to 
forfeiture of shares, any sum which, by the 
terms of issue of a share, is payable at a 
fixed time; 


"the Company"  The Hongkong and Shanghai Banking 
Corporation Limited; 


"Director"  a director for the time being of the 
Company; 


"dividend"  includes distributions in specie or  in kind 
and capital distributions; 


"Dollars" & "$" dollars of Hong Kong currency;  


"member"  a member of the Company;  


"month"   calendar month; 


"the Office" the registered office of the Company for the 
time being; 


"the Ordinance"  the Companies Ordinance (Chapter  622 
of the Laws of Hong Kong) or any statutory 
re-enactment or modification thereof for 
the time being in force; and any reference to 
any section or provision of the Ordinance 
shall be deemed to include a reference to 
any statutory re-enactment  or  
modification thereof for the time being in 
force; 


"paid"  includes credited as paid; 


"the Register" the register of members of the Company 
kept pursuant to the Ordinance and 
includes any branch register kept pursuant 
to the Ordinance; 


"the Seal" the common seal of the Company or any 
official seal that the Company may have as 
permitted by the Ordinance; 


"the Secretary" the person appointed for the time being to 
perform for the Company the duties of a 
secretary and includes a temporary or 
assistant secretary; 
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"share" a share in the capital of the Company; 


"the Statutes" the Companies Ordinance (Chapter 622 of 
the Laws of Hong Kong), the Companies 
(Winding Up and Miscellaneous Provisions) 
Ordinance (Chapter 32 of the Laws of Hong 
Kong), The Hongkong and Shanghai Banking 
Corporation Limited Ordinance (Chapter 70 of 
the Laws of Hong Kong) and every other 
ordinance for the time being in force and 
effecting the Company; 


"in writing" and "written" includes facsimile and electronic 
communication messages and any mode of 
reproducing words in a legible and non-
transitory form. 


(b) In these Articles, if not inconsistent with the subject or context, words 
importing the singular number only shall include the plural number and vice 
versa, words importing any gender shall include all other genders and 
references to persons shall include corporations (acting, where applicable, 
by their duly authorised representatives). 


(c) Subject as aforesaid, any words defined in the Ordinance in force at the 
date when these Articles are adopted shall, if not inconsistent with the 
subject or context, bear the same meaning in these Articles or such part (as 
the case may be). 


(d) The headings and any marginal notes are inserted for convenience only 
and shall not affect the construction of these Articles. 


NAME 


3 The name of the Company is The Hongkong and Shanghai Banking Corporation Limited. 


OFFICE 


4 The Company shall maintain its head office in Hong Kong. The head office shall 
be at No.1 Queen's Road Central in Hong Kong or at such other place in Hong 
Kong as the Directors shall from time to time resolve. 


5 The Office shall be at such place in Hong Kong as the Directors shall from time to time 
resolve.  


LIABILITY OF MEMBERS 


6 The liability of members of the Company shall be limited to any amount unpaid 
on the shares held by the members. 


COMPANY OBJECTS 


7 The objects for which the Company is established are: 


(a) To carry on in any part of the world the business of banking of all kinds 
and to transact and do all matters and things incidental thereto, or which 
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may at any time hereafter, at any place where the Company shall carry 
on business, be usually carried on as part of or in connection with, or 
which may be conducive to or be calculated to facilitate or render 
profitable the transaction of, the business of banking or dealing in money 
or securities of any kind; and, in particular, and without prejudice to such 
generality: 


(i) To receive money on loan, deposit, current account or otherwise at 
interest or otherwise with or without security, to obtain the use and 
control of money and securities, and to employ and use the same in 
any manner which the Company may consider expedient. 


(ii) To advance or lend money or give credit with or without security. 


(iii) To draw, make, accept, endorse, grant, discount, acquire, buy, sell, 
issue, negotiate, transfer, hold, invest or deal in and honour, retire, 
pay or secure obligations, instruments (whether negotiable or not) 
and securities of every kind. 


(iv) To grant, issue, negotiate, honour, retire and pay letters of credit, 
circular notes, drafts and other instruments and securities of every 
kind. 


(v) To buy, sell and deal in foreign exchange, precious metals, bullion 
and specie. 


(vi) To contract for public and private loans and to negotiate and issue 
the same. 


(vii) To receive money, securities, documents, bullion, jewellery and any 
other valuables, goods, chattels, movable effects and personal property 
of every kind on deposit or for safe custody or otherwise. 


(viii) To collect and transmit money and securities and to act as agent for 
the receipt of money or of documents and for the delivery of 
documents. 


(ix) To issue and transact business in respect of all types of bankers cards 
and credit cards, whether issued by the Company or by any other 
person or company. 


(x) To guarantee or otherwise accept responsibility for the genuineness 
and validity of obligations, instruments, deeds and documents of all 
kinds. 


(xi) To guarantee or otherwise become responsible for the 
performance of obligations or contracts of every kind by any 
company or person. 


(xii) To promote, effect, insure, guarantee, underwrite, secure the 
subscription or placing of, subscribe or tender for or procure the 
subscription of, participate in, manage or carry out any issue, public 
or private, of state, municipal or other loans, or of shares, stocks, 
debentures or debenture stock of any company, firm or person and to 
lend money for the purposes of any such issue. 
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(xiii) To take, accept, enforce, release, sell, realise, dispose of and convert 
into money or otherwise deal with any real or personal property of 
whatever description, mortgaged, charged, pledged or hypothecated to 
the Company or taken by it in satisfaction, liquidation or payment 
of any debt or liability. 


(xiv) To grant indemnities against loss and risks of all kinds. 


(xv) Subject to applicable Hong Kong Ordinances and Laws from time to 
time and for the time being in force (including the Legal Tender 
Notes Issue Ordinance (Chapter 65)), in Hong Kong, but not 
elsewhere, to issue, re- issue and circulate notes of the Company 
payable to bearer on demand. 


(b) To carry on financial business and financial operations of all kinds, and 
in particular and without prejudice to the generality of the foregoing to 
finance or assist in the financing of the sale of goods, articles or 
commodities of all and every kind or description whether by way of 
personal loan, lease, hire purchase, instalment finance, deferred payment 
or otherwise, to institute, enter into, carry on, subsidise, finance or assist in 
subsidising or financing the sale and/or upkeep and maintenance of any 
goods, articles or commodities of all and every kind and description on any 
terms whatever, to acquire by assignment or otherwise, debts due and 
owing to any person or company and to collect such debts and to 
constitute and to act as managers of unit trusts and investment trusts 
and to issue and transact business in respect of all types of bankers' 
payment systems and to carry on all kinds of insurance business and 
generally to act as insurance brokers or in any other capacity, and to 
import, export, buy, sell, barter, exchange, let on hire, pledge, make 
advances upon or otherwise deal in any property whether tangible or 
intangible. 


(c) To enter into arrangements with companies, firms and persons for 
promoting and increasing the manufacture, sale and purchase and/or 
upkeep and maintenance of goods, articles or commodities of every kind, 
either by buying, selling, letting or taking on hire, hire-purchase or easy-
payment systems, or by financing or assisting such other companies, firms 
or persons to do all or any of such last-mentioned acts, transactions and 
things, and in such manner as may be necessary or expedient, and in 
connection with or for any of these purposes, to purchase agreements (or 
any rights thereunder), lend money, give indemnities, guarantees or 
securities or otherwise finance or assist all or any of such purposes on such 
terms and in such manner as may be desirable or expedient. 


(d) To aid any government or state or any municipal or other body politic or 
corporate or any firm or company in the prosecution of any works, 
undertakings, projects or enterprises by the provision of capital, loans, 
credit, resources or by participation; and to prosecute and execute 
directly or by contribution or other assistance any works, undertakings, 
projects or enterprises in which or on the security whereof or of any 
profits or emoluments derivable from which the Company shall have 
invested or lent money, embarked capital or in any way engaged its 
credit. 
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(e) To act as trustee for the holders of or otherwise in relation to any shares, 
stocks, funds, debentures, debenture stock, bonds, mortgages, 
obligations, options, option certificates, treasury bills or securities issued or 
to be issued by any government, state, provincial, municipal or other 
authority, corporation, company, firm or person and generally to 
undertake and execute any trusts, whether public or private, and to 
undertake and execute either alone or jointly with others, and either in its 
own name or through or by means of an officer or a party appointed by 
the Company, the office of receiver or manager for debenture holders or 
other mortgagees, custodian, trustee, executor, administrator, receiver, 
manager, committee, liquidator, treasurer, comptroller or registrar, or any 
other office of trust or confidence, and to perform and discharge the 
duties incident to any such office and to transact all kinds of business 
arising in connection therewith; and to keep for any corporation, company, 
firm or person and for any government, state, principality, authority, or 
body, whether supreme, provincial, municipal, local or otherwise, any register 
relating to any real or personal property or to any stocks, funds, shares 
or securities, and to undertake any duties in relation thereto or to the 
registration of transfers, assignments, mortgages, charges, deeds, 
documents or things, or the issue of certificates, or otherwise. 


(f) To act as the holding and co-ordinating company of the group of 
companies for which the Company is for the time being the holding 
company. 


(g) To purchase, take on lease or in exchange, hire or otherwise acquire 
and hold for any estate or interest, and manage any lands, buildings, 
servitude, easements, rights, privileges, concessions, machinery, plant, 
stock-in-trade and any heritable or moveable real or personal property of 
any kind. 


(h) To purchase or otherwise acquire, dispose of, protect, extend and renew 
any patents, brevets d'invention, licences, concessions, copyrights, 
registered designs, service marks and trade marks (whether registered or 
not), design right or any similar property rights, including those subsisting 
in inventions, designs, drawings, performances, computer programmes, 
semi-conductor topographies, confidential information, business names, 
goodwill and the style or presentation of goods or services and 
application for protection thereof, which may seem to the Company 
capable of being used for any of the purposes of the Company, or the 
acquisition of which may seem calculated directly or indirectly to benefit 
the Company, to use, exercise, develop, grant licences in respect of or 
otherwise turn to account any of the same for any purpose whatsoever, 
whether manufacturing or otherwise, which the Company may think 
calculated directly or indirectly to achieve these objects. 


(i) To form, promote, subsidise and assist companies, syndicates or other 
bodies of all kinds and to issue on commission or otherwise underwrite, 
subscribe for and take or guarantee the payment of any dividend or 
interest on any shares, stocks, debentures or other capital or securities 
or obligations of any such companies, syndicates or other bodies, and to 
pay or provide for brokerage commission and underwriting in respect of 
any such issue. 
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(j) To enter into partnerships or into any arrangement for sharing profits, 
union of interests, co-operation, reciprocal concessions or otherwise with 
any person or company for the purpose of carrying on business within 
any of the objects of the Company. 


(k) To purchase or otherwise acquire and undertake all or any part of the 
business, property, liabilities and transactions of any person, body or 
company carrying on any business which the Company is authorised to 
carry on, or possessed of property, assets or rights suitable for any of 
the purposes of the Company. 


(l) To develop, work, improve, manage, lease, mortgage, charge, pledge, 
turn to account or otherwise deal with all or any part of the property, 
assets or rights of the Company; to surrender or accept surrender of 
any lease or tenancy or rights; and to sell or deal with the property, assets, 
business, rights or undertaking of the Company, or any part thereof, for 
such consideration and on such terms as the Company may think fit, 
and including for cash or shares, debentures or securities of any other 
company. 


(m) To build, construct, erect, maintain, alter, replace or remove any 
buildings, works, offices, erections, plant, machinery, tools, equipment or 
otherwise as may seem desirable for any of the businesses or in the 
interests of the Company; and to manufacture, buy, sell, lease or 
otherwise acquire and generally deal in any plant, tools, machinery, 
goods or things of any description which may be conveniently dealt with 
in connection with any of the Company's objects. 


(n) To manage and conduct the affairs of any companies, firms, bodies and 
persons carrying on business of any kind whatsoever, and in any part of 
the world. 


(o) To enter into, carry on and participate in financial transactions and 
dealings and operations of all kinds; and to take any steps which may be 
considered expedient for carrying into effect such transactions, dealings 
and operations including, without prejudice to the generality of the 
foregoing, borrowing and lending money and entering into contracts and 
arrangements of all kinds. 


(p) To borrow or raise money in such manner as the Company shall think 
fit and on security or otherwise and in particular by the issue (whether at 
par or at a premium or discount and for such consideration as the 
Company may think fit) of bonds, debentures or debenture stock (payable 
to bearer or otherwise), mortgages or charges, shares or other securities, 
perpetual or otherwise, and, if the Company thinks fit, charged on all or 
any of the Company's property (both present and future) and undertaking 
including its uncalled capital and further, if so thought fit, convertible into 
any stock or shares or securities of the Company or any other company, 
and collaterally or further to secure any obligations of the Company by a 
trust deed or other assurance. 


(q) To guarantee or otherwise support or secure, either with or without the 
Company receiving any consideration or advantage and whether by 
personal covenant or by mortgaging or charging all or part of the 
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undertaking, property, assets and rights present and future and uncalled 
capital of the Company or by both such methods or by any other means 
whatsoever, the liabilities and obligations of and the payment of any 
moneys whatsoever (including but not limited to capital, principal, 
premiums, interest, dividends, costs and expenses on any stocks, shares 
or securities) by any person, firm or company whatsoever including but not 
limited to any company which is for the time being the holding company or 
a subsidiary (both as defined in Division 4 of Part 1 of the Ordinance) of 
the Company or of the Company's holding company or is controlled by the 
same person or persons as control the Company or is otherwise 
associated with the Company in its business. 


(r) To grant indemnities of every description and to undertake obligations of 
every description. 


(s) To make, draw, accept, exchange, endorse, negotiate, execute and issue 
promissory notes, bills of exchange or other negotiable instruments and 
to receive money on deposit or loan. 


(t) To pay commission to and remunerate any person or company for 
services rendered in underwriting or placing, or assisting to underwrite or 
place, any of the shares in the Company's share capital or any debentures 
or other securities of the Company, or in or about the conduct of its 
business. 


(u) To pay for any property or rights acquired by the Company in such manner 
as the Company may think fit, including payment either in cash or fully paid 
or partly paid shares with or without preferred or deferred rights in respect 
of dividend or repayment of capital or otherwise, or by any securities which 
the Company has power to issue, or partly in one mode and partly in 
another, and generally on such terms as the Company may determine. 


(v) To accept payment for any property or rights sold or otherwise disposed 
of or dealt with by the Company in such manner as the Company may 
think fit, including payment either in cash, by instalments or otherwise, 
or in fully paid or partly paid shares of any company or corporation, with 
or without deferred or preferred rights in respect of dividend or 
repayment of capital or otherwise, or in debentures or mortgage 
debentures or debenture stock, mortgages or other securities of any 
company or corporation, or partly in one mode and partly in another, 
and generally on such terms as the Company may determine. 


(w) To make loans or donations, either of cash or of other assets whatsoever, 
to or enter into any arrangements whatsoever for the benefit of such 
persons and in such cases as the Company may think directly or indirectly 
conducive to any of its objects or otherwise expedient. 


(x) To distribute among the members in specie any property of the Company 
or any proceeds of sale, disposal or realisation of any property of the 
Company but so that no distribution amounting to a reduction of capital be 
made except with the sanction (if any) for the time being required by law. 


(y) To subscribe for, purchase or otherwise acquire, take, hold, or sell any 
shares or stock, bonds, debentures or debenture stock, or other securities 
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or obligations of any company and to invest, deal with or lend any of the 
moneys of the Company in such manner, with or without security, as the 
Company may think fit. 


(z) To amalgamate with any other company either whose objects are or 
include objects similar to those of the Company (if the constitution of such a 
company includes one or more objects) or which is possessed of property, 
assets or rights suitable for any of the purposes of the Company and 
on any terms whatsoever or to enter into any arrangements with any 
government, state, principality, authority, or body, whether supreme, 
provincial, municipal, local or otherwise, or any other bank, that may seem 
conducive to the Company's objects or any of them, and to obtain from 
any such government, state, principality, authority or body or bank and 
thereafter to carry out, exercise, develop, and otherwise deal with and 
turn to account any concessions, franchises, charters, patents, 
monopolies, privileges or rights whatsoever and wheresoever. 


(aa) To procure the Company or any branch agency or sub-agency or 
representative of the Company to be registered or recognised in any 
country or place abroad or with any applicable regulatory body in any part 
of the world. 


(bb) To obtain any provisional or other order or decree or resolution or 
ordinance or similar or equivalent regulation of Hong Kong or of the 
legislature of any other State or jurisdiction or of any foreign government 
or authority (whether supreme or provincial) or of any sovereign, 
legislative assembly or council, or of any court of justice, or of any provincial, 
municipal or local authority or other proper authority of whatever nature for 
enabling the Company to carry any of its objects into effect, or for 
effecting any modifications to the Company's constitution, or for any other 
purpose which may seem expedient, and to oppose or make 
representations in connection with any proceeding, proposal or 
application which may seem calculated, directly or indirectly, to prejudice 
the Company's interests. 


(cc) To appoint any person or persons, firm or firms, company or companies 
to be the attorney or agent of the Company and to act as agents, 
managers, secretaries, contractors or in similar capacity. 


(dd) To insure the life of any person who may, in the opinion of the Company, 
be of value to the Company as having or holding for the Company 
interests, goodwill or influence or other assets and to pay the premiums 
on such insurance. 


(ee) To establish and maintain or procure the establishment and 
maintenance of contributory or non-contributory pension or superannuation 
funds for the benefit of persons referred to below, to grant emoluments, 
pensions, allowances, donations, gratuities and bonuses to such persons 
and to make payments for or towards insurance on the life or lives of 
such persons; to establish, subsidise, subscribe to or otherwise support 
any institution, association, society, club, trust, other establishment, or fund, 
the support of which may, in the opinion of the Company, be calculated 
directly or indirectly to benefit the Company or any such persons, or 
may be connected with any place where the Company carries on 
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business; to institute and maintain any institution, association, society, 
club, trust or other establishment or profit-sharing scheme, share incentive 
scheme or employee's share scheme calculated to advance· the interests of 
the Company or to benefit such persons; to join, participate in and 
subsidise or assist any association of employers or employees or any trade 
association; and to subscribe or guarantee money for gifts or testimonials, 
or for national, provincial, municipal, educational, scientific, religious, 
charitable or benevolent objects or for any public, general or useful 
object or for any exhibition; the· said persons are any persons who are or 
were at any time in the employment or service of the Company or of any 
company being at the relevant time the holding company or a subsidiary 
(both as defined in Division 4 of Part 1 of the Ordinance) of the Company 
or of the Company's holding company or are otherwise associated with the 
Company or any of its businesses or who are or were at any time 
directors or officers of the Company or of such other company as aforesaid, 
and holding or who held any salaried employment or office in the 
Company or such other company, and the families (including former spouses) 
of them or any person who is or was dependent on them. 


(ff) To purchase and maintain insurance for the benefit of any persons who 
are or were at any time directors, officers or employees of the Company 
or any other company which is a subsidiary of the Company or in which the 
Company has any interest, whether direct or indirect, or who are or were 
at any time trustees of any pension fund in which any employee of the 
Company or of any other such company or subsidiary are or have been 
interested indemnifying such persons against any liability which may be 
lawfully insured against. 


(gg) To take, make, execute, enter into, commence, carry on, prosecute or 
defend all steps, contracts, agreements, negotiations, legal and other 
proceedings, compromises, arrangements and schemes, and to do all 
other acts, matters and things which shall at any time appear conducive or 
expedient for the advantage or protection of the Company. 


(hh) To carry on any other business which may seem to the Company 
capable of being conveniently carried on in connection with the above or 
calculated directly or indirectly to enhance the value of or render profitable 
any of the Company's property or rights. 


(ii) To do all or any of the above things in any other part of the world and 
either as principals, agents, contractors, trustees, or otherwise and by or 
through trustees, agents or otherwise and either alone or in connection 
with others and at any of its establishments. 


(jj) To do all such other acts or things in all parts of the world as seem 
to the Company incidental or conducive to the attainment of the above 
objects or any of them. 


(kk) For the purposes of Article 7:  


(i) the word "company", except where used in reference to the Company, 
shall be deemed to include any partnership or other body of 
persons, whether incorporated or not incorporated, and 
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wheresoever domiciled, and whether now existing or hereafter to be 
formed; and 


(ii) the objects set forth in each sub-article of this Article shall not be 
restrictively construed but the widest interpretation should be given 
thereto and they shall not, except where the context expressly so 
requires, be in any way limited or restricted by application of any rule 
that where particular words are followed by general words the 
general words are limited to the same kind as the particular words 
or by reference to or inference from any other object or objects set 
forth in such sub-article or from the terms of any other sub-article 
or by the name of the Company; none of such sub-articles or the 
object or objects therein specified or the powers thereby conferred 
shall be deemed subsidiary or ancillary to the objects or powers 
mentioned in any other sub-article, but the Company shall have full 
power to exercise all or any of the objects conferred by and 
provided in each of the said sub-articles as if each sub-article 
contained the objects of a separate company. 


SHARES 


8 Without prejudice to any special rights previously conferred on any issued 
shares, any shares may be issued with such preferred, deferred or other special 
rights or restrictions, whether in regard to dividends, voting, transfer, repayment or 
redemption of share capital, or otherwise, as the Company in general meeting 
may, subject to the Ordinance, from time to time determine or, in the absence of 
any such determination, as the Directors shall determine. 


9 Save as provided by contract or the Ordinance or these Articles to the contrary, 
the Directors may offer, allot, grant rights to subscribe for, convert securities into, 
or otherwise deal with or dispose of the same  to such persons, at such times, 
for such consideration and generally upon such terms and conditions as they 
shall in their absolute discretion think fit and provided further that the Directors 
shall not exercise any of the aforesaid powers to allot shares, grant rights to 
subscribe for, convert securities into, or otherwise deal with or dispose of the 
same without the prior approval of the Company in general meeting where such 
approval is required by the Ordinance. 


10 The Company may make arrangements on the issue of shares for a difference in 
the amount of calls to be paid and the time of payment of such calls by the 
holders of such shares. 


11 If by the conditions of allotment of any shares the whole or part of the issue 
price thereof shall be payable by instalments, every such instalment shall, when 
due, be paid to the Company by the person who for the time being and from time 
to time shall be the registered holder of the shares, or his or her legal personal 
representative. 


12 Any preference share may, with the sanction of an ordinary resolution, be issued 
on the terms that it is to be redeemed, or liable to be redeemed at the option of 
the Company or the holder of share. 


13 Except as otherwise expressly provided by these Articles, as required by law or 
as ordered by a court of competent jurisdiction, the Company shall not recognise 
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any person as holding any share on trust, and (except as aforesaid) the 
Company shall not be bound by or recognise (even if having notice of it) any 
equitable, contingent, future, partial or other claim to or interest in any share 
except an absolute right of the holder to the whole of the share. 


14 The Company may in connection with the issue of any shares exercise all 
powers of paying commission and brokerage conferred or permitted by the 
Ordinance. 


15 No person shall become a member until his or her name shall have been 
entered into the Register. 


JOINT HOLDERS OF SHARES 


16 Where two or more persons are registered as the holders of any share they shall 
be deemed to hold the same as joint tenants with benefit of survivorship, subject 
to the following provisions : - 


(a) the Company shall not be bound to register more than four persons as the 
holders of any shares except in the case of the legal personal 
representatives of a deceased member; 


(b) the joint holders of any shares shall be liable severally as well as jointly in 
respect of all payments which ought to be made in respect of such shares; 


(c) on the death of any one of such joint holders the survivor or survivors shall 
be the only person or persons recognized by the Company as having any 
title to such shares, but the Directors may require such evidence of death 
as they may deem fit; 


(d) any one of such joint holders may give effectual receipts for any dividend, 
bonus or return of share capital payable to such joint holders; and 


(e) the Company shall be at liberty to treat the person whose name stands first 
in the Register as one of the joint holders of any shares as solely entitled to 
delivery of the certificate relating to such shares, or to receive notices from 
the Company, or to attend or vote at general meetings of the Company, 
and any notice given to such person shall be deemed notice to all the joint 
holders; but any one of such joint holders may be appointed the proxy of 
the persons entitled to vote on behalf of such joint holders, and as such 
proxy to attend and vote at general meetings of the Company, but if more 
than one of such joint holders be present at any meeting personally or by 
proxy that one so present whose name stands first in the Register in 
respect of such shares shall alone be entitled to vote in respect thereof. 


SHARE CERTIFICATES 


17 Every person whose name is entered as a member in the Register shall be 
entitled without payment to receive within two months after allotment or within 10 
business days after the day of lodgment of an instrument of transfer duly stamped, 
or within such other period as the conditions of issue shall provide, one 
certificate for all his or her shares of any particular class, or several certificates, 
each for one or more of his or her shares, upon payment of such sum, not 
exceeding two dollars for every certificate after the first, as the Directors shall 
from time to time determine, provided that in the event of a member transferring 
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part of the shares represented by a certificate in his or her name, a new 
certificate in respect of the balance thereof shall be issued in his or her name 
without payment and, in the case of a share or shares held jointly by several 
persons the Company shall not be bound to issue a certificate or certificates to 
each such person. 


For the purposes of this Article 17 “business day” means a day on which a recognized 
stock market is open for the business of dealing in securities.   


18 Every share certificate shall specify the number and class of shares, and, if 
required, the distinctive numbers thereof, to which the certificate relates, and the 
amount paid thereon. If at any time the share capital of the Company has 
different classes of shares in issue, every share certificate issued at that time 
shall include in a prominent position a statement that the Company has in issue 
different classes of shares and specify the voting rights attached to shares in 
each class, and no certificate shall be issued in respect of multiple classes of 
shares.  The Directors may determine, either generally or in any particular case 
or cases, that any signatures on any such certificates need not be autographic 
but may be affixed to such certificates by some mechanical or electronic means 
or may be printed thereon or that such certificates need not be signed by any 
person. 


19 If any share certificate shall be worn out, defaced, destroyed or lost, it may be 
replaced on such evidence being produced as the Directors shall require, and in 
case of wearing out or defacement, on delivery up of the old certificate, and in 
case of destruction or loss, on the execution of such indemnity (if any), as the 
Directors may require. In case of destruction or loss, the person to whom such 
replacement certificate is given shall also bear and pay to the Company all 
expenses incidental to the investigation by the Company of the evidence of such 
destruction or loss and of such indemnity. 


CALLS ON SHARES 


20 (a) The Directors may from time to time make calls upon the members in 
respect of any or all moneys unpaid on their shares, subject always to the 
terms of issue of such shares, and any such call may be made payable by 
instalments. 


(b) Each member shall, subject to receiving at least fourteen days' notice 
specifying the time or times and place for payment, pay to the Company 
the amount called on his or her shares and at the time or times and place 
so specified. The non-receipt of a notice of any call by, or the accidental 
omission to give notice of a call to, any of the members shall not invalidate 
the call. 


21 A call shall be deemed to have been made at the time when the resolution of the 
Directors authorising such call was passed. A call may be revoked, varied or 
postponed as to all or any of the members liable therefor as the Directors may 
determine. The joint holders of a share shall be jointly and severally liable to pay 
all calls in respect thereof. 


22 Subject to Articles 27 and 28, if any part of a call be not paid before or on the 
day appointed for payment thereof, the person from whom the payment is due 
shall be liable to pay interest on the outstanding part thereof at such rate as the 
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Directors shall determine from the day appointed for the payment of such call or 
instalment to the time of discharge thereof in full; but the Directors may, if they 
shall think fit, waive the payment of such interest or any part thereof. 


23 If, by the terms of the issue of any shares or otherwise, any amount is made 
payable upon allotment or at any fixed time, every such amount shall be payable 
as if it were a call duly made and payable on the date on which by the terms of 
issue the same becomes payable; and all the provisions hereof with respect to 
the payment of calls and interest thereon, or to the forfeiture of shares for non-
payment of calls, shall apply to every such amount and the shares in respect of 
which it is payable in the case of non-payment thereof. 


24 The Directors may, if they shall think fit, receive from any member willing to 
advance the same all or any part of the moneys uncalled and unpaid upon any 
shares held by him or her; and upon all or any of the moneys so paid in advance 
the Directors may (until the same would, but for such payment in advance, 
become presently payable) pay interest at such rate as may be agreed upon 
between the member paying the moneys in advance and the Directors. The 
Directors may also at any time repay the amount so advanced upon giving to 
such member one month's notice in writing. 


25 On the trial or hearing of any action for the recovery of any money due for any 
call, it shall be sufficient to prove that the name of the member sued is entered in 
the Register as the holder, or one of the holders, of the shares in respect of 
which such money is due; that the resolution making the call is duly recorded in 
the Minute Book of the Company; and that notice of such call was duly given to 
the member sued in pursuance of these Articles; and it shall not be necessary to 
prove the appointment of the Directors who made such call, nor any other matter 
whatsoever, but the proof of the matters aforesaid shall be conclusive evidence 
that the money is due. 


26 No member shall, unless the Directors otherwise determine, be entitled to 
receive any dividend, or to receive notice of or to be present or vote at any 
general meeting, either personally or (save as proxy for another member) by 
proxy, or to exercise any privileges as a member, or be reckoned in a quorum, 
until he or she shall have paid all calls or other sums for the time being due and 
payable on every share held by him or her, whether alone or jointly with any 
other person, together with interest and expenses (if any). 


FORFEITURE 


27 If any member fails to pay in full any call on the day appointed for payment 
thereof, the Directors may at any time thereafter, during such time as any part of 
the call remains unpaid, serve a notice on the member requiring him or her to 
pay so much of the call as is unpaid together with interest accrued and any 
expenses incurred by reason of such non-payment. 


28 The notice shall fix a further day (not being less than fourteen days from the date 
of the notice) on or before which such call or part thereof and all interest accrued 
and expenses incurred by reason of such non-payment are to be paid, and it 
shall also name the place where payment is to be made, such place being either 
the Office, or some other place at which calls of the Company are usually made 
payable. The notice shall also state that, in the event of non-payment at or 
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before the time and at the place appointed, the shares in respect of which such 
call is payable will be liable to forfeiture. 


29 If the requirements with regard to payment of any such notice as aforesaid be not 
complied with, any shares in respect of which such notice has been given may, 
at any time thereafter and before the payment required by the notice has been 
made, be forfeited by a resolution of the Directors to that effect, and any such 
forfeiture shall extend to all dividends declared in respect of the shares so 
forfeited but not payable until after such forfeiture.  The Directors may accept the 
surrender of any shares liable to be forfeited hereunder and in such cases 
references in these Articles to forfeiture shall include surrender. 


30 Any shares so forfeited shall be deemed for the purposes of this Article to be the 
property of the Company, and may be sold, re-allotted or otherwise disposed of 
either subject to or discharged from all calls made prior to the forfeiture, to any 
person, upon such terms as to subscription price and otherwise and in such 
manner and at such time or times as the Directors think fit. For the purpose of 
giving effect to any such sale or other disposition the Directors may authorise 
the transfer of the shares so sold or otherwise disposed of to the purchaser 
thereof or any other person becoming entitled thereto.  The Directors shall 
account to the person whose shares have been forfeited with the balance (if any) 
of monies received by the Company in respect of those shares after deduction of 
expenses of forfeiture, sale or disposal of the shares and any amounts due to 
the Company in respect of the shares. 


31 The Directors may, at any time before any shares so forfeited shall have been 
sold, re-allotted or otherwise disposed of, annul the forfeiture thereof upon such 
conditions as they think fit. 


32 Any person whose shares have been forfeited shall cease to be a member in 
respect of the forfeited shares but shall notwithstanding the forfeiture be and 
remain liable to pay to the Company all moneys which, at the date of forfeiture, 
were payable by him or her to the Company in respect of the shares, together 
with interest thereon from the date of forfeiture until payment at such rate as the 
Directors may prescribe, and the Directors may enforce the payment of such 
moneys or any part thereof and may waive payment of such interest wholly or in 
part. 


33 When any shares have been forfeited an entry shall be made in the Register 
recording the forfeiture and the date thereof, and so soon as the shares so 
forfeited have been sold or otherwise disposed of an entry shall also be made of 
the manner and date of the sale or disposal thereof. 


LIEN 


34 The Company shall have a first and paramount lien on every share (not being a 
fully paid share) for all moneys outstanding in respect of such share whether 
presently payable or not, and the Company shall also have a first and 
paramount lien on every share (not being a fully paid share) standing registered 
in the name of a member, whether singly or jointly with any other person or 
persons, for all the debts and liabilities of such member or his or her estate to the 
Company, whether the same shall have been incurred before or after notice has 
been given to the Company of any interest of any person other than such 
member, and whether the time for the payment or discharge of the same shall 
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have already arrived or not, and notwithstanding that the same are joint debts or 
liabilities of such member or his or her estate and any other person, whether a 
member or not. The Company's lien on a share shall extend to all dividends 
payable thereon. The Directors may at any time either generally or in any 
particular case waive any lien that has arisen, or declare any share to be wholly 
or in part exempt from the provisions of this Article. 


35 The Company may sell in such manner as the Directors think fit any share on 
which the Company has a lien, but no sale shall be made unless some sum in 
respect of which the lien exists is presently payable nor until the expiration of 
fourteen days after a notice in writing stating and demanding payment of the 
sum presently payable and giving notice of intention to sell in default shall have 
been given to the holder for the time being of the share or the person entitled 
thereto by reason of his or her death, bankruptcy or winding-up or otherwise by 
operation of law or court order. 


36 The net proceeds of such sale after payment of the costs of such sale shall be 
applied in or towards payment or satisfaction of the debts or liabilities in respect 
whereof the lien exists so far as the same are presently payable and any residue 
shall (subject to a like lien for debts or liabilities not presently payable as existed 
upon the shares prior to the sale) be paid to the person entitled to the shares at 
the time of the sale. For giving effect to any such sale the Directors may 
authorise some person to transfer the shares so sold to the purchaser thereof. 


37 A statutory declaration in writing that the declarant is a Director or the Secretary 
of the Company and that a share has been duly forfeited or surrendered or sold 
to satisfy a lien of the Company on a date stated in the declaration shall be 
conclusive evidence of the facts therein stated as against all persons claiming to 
be entitled to the share. Such declaration and the receipt of the Company for the 
consideration (if any) given for the share on the sale, re-allotment or disposal 
thereof together with the share certificate delivered to a purchaser or allottee 
thereof shall (subject to the execution of a transfer if the same be required) 
constitute a good title to the share and the person to whom the share is sold, re-
allotted or disposed of shall be registered as the holder of the share and shall 
not be bound to see to the application of the purchase money (if any) nor shall 
his or her title to the share be affected by any irregularity or invalidity in the 
proceedings in reference to the forfeiture, surrender, sale, re-allotment or 
disposal of the share. 


TRANSFER OF SHARES 


38 The instrument of transfer of any shares in the Company shall be in writing in 
any usual or common form or any other form which the Directors may approve 
and shall be executed by or on behalf of the transferor and by or on behalf of the 
transferee. The transferor shall remain the holder of the shares concerned until 
the name of the transferee is entered in the Register in respect thereof. 


39 Every instrument of transfer shall be lodged at the Office for registration 
accompanied by the certificate relating to the shares to be transferred and such 
other evidence as the Directors may require in relation thereto. All instruments of 
transfer which shall be registered shall be retained by the Company, but save 
where fraud is suspected any instrument of transfer which the Directors may 
decline to register shall, on demand, be returned to the person depositing the 
same. 
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40 There shall be paid to the Company in respect of the registration of a transfer 
and of any Grant of Probate or Letters of Administration, Certificate of Marriage 
or Death, Power of Attorney or other document relating to or affecting the title to 
any share or for making of any entry in the Register affecting the title to any 
share, such fee (if any) as the Directors may from time to time require or 
prescribe. 


41 The registration of transfers may be suspended at such times and for such 
periods as the Directors may, in accordance with the requirements of the 
Ordinance, from time to time determine and either generally or in respect of any 
class of shares. 


42 The Directors may at any time in their absolute discretion decline to register any 
transfer of any share whether or not it is fully paid. If the Directors refuse to 
register a transfer they shall, within two months after the date on which the 
transfer was lodged with the Company, send to the transferor and transferee 
notice of the refusal. If the transferor or transferee shall request a statement of reasons 
for the refusal, the Company must, within 28 days after receiving the request, send such 
statement to the person who made such request. 


43 The Directors may also decline to register any transfer unless : - 


(a) the instrument of transfer is in respect of only one class of shares; 


(b) in the case of a transfer to joint holders, the number of transferees does not 
exceed four; 


(c) the shares concerned are free of any lien in favour of the Company; and 


(d) such other conditions as the Directors may from time to time impose for the 
purpose of guarding against losses arising from forgery are satisfied. 


MEMBER LIMITATION 


44 No person shall without the sanction of the Board be entitled at any time to be 
registered as the holder of or be interested in more than one per cent of the 
issued shares of the Company; and the Board may at any time require from any 
shareholder a statutory declaration or such other evidence as it may deem 
adequate to determine that this Article has been complied with. 


TRANSMISSION OF SHARES 


45 In the case of the death of a member, the survivor or survivors where the 
deceased was a joint holder, and the legal personal representatives of the 
deceased where he or she was a sole or only surviving holder, shall be the only 
persons recognized by the Company as having any title to his or her shares; but 
nothing herein contained shall release the estate of a deceased holder, whether 
sole or joint, from any liability in respect of any share solely or jointly held by him 
or her. 


46 Any person becoming entitled to shares in the Company in consequence of the 
death, bankruptcy or winding-up of any member or otherwise by operation of law 
or by court order shall, upon producing such evidence of his or her title as the 
Directors may require, have the right either to be registered himself or herself as 
the holder of the shares upon giving to the Company notice in writing of such his 
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or her desire or to transfer such shares to some other person.  All the limitations, 
restrictions and provisions of these Articles and the Ordinance relating to the 
right to transfer and the registration of transfers of shares shall be applicable to 
any such notice or transfer as if the same were a transfer of shares by a 
member, including the Directors' right to refuse or suspend registration. 


47 A person becoming entitled to shares in the Company in consequence of the 
death, bankruptcy or winding-up of any member or otherwise by operation of law 
or by court order shall have the right to receive and give a discharge for any 
dividends or other moneys payable in respect of the shares, but he or she shall 
have no right to receive notice of or to attend or vote at meetings of the 
Company, or (save as aforesaid) to any of the rights or privileges of a member 
in respect of the shares, unless and until he or she shall be registered as the 
holder thereof, provided always that the Directors may at any time give notice 
requiring any such person to elect to be registered himself or herself or to 
transfer the shares, and if the notice is not complied with within sixty days, the 
Directors may thereafter withhold payment of all dividends or other moneys 
payable in respect of the shares until the requirements of the notice have been 
complied with. 


ISSUE OF SHARES 


48 The general meeting resolving upon the creation of any new shares may direct 
that the same or any of them shall be offered in the first instance to all the 
holders for the time being of any class of shares issued by  the Company, in 
proportion to the number of shares of such class held by them respectively, or 
make any other provisions as to the issue and allotment of the new shares, and 
in default of any such direction, or so far as the same shall not extend, the new 
shares shall be at the disposal of the Directors, and Article 9 shall apply thereto. 


49 Subject to any direction or determination  that may be given or made in 
accordance with the powers contained in these Articles, all new shares created 
pursuant to Article 48 shall be subject to the same provisions herein contained 
with reference to the payment of calls, transfer, transmission, forfeiture, lien and 
otherwise as the existing shares of the Company. 


ALTERATIONS OF SHARE CAPITAL 


50 The Company may by ordinary resolution alter its share capital in any one or 
more of the ways set out in the Ordinance or in any other manner authorized, 
and subject to any conditions prescribed, by the Statutes. 


51 The Company may by special resolution reduce its share capital in accordance 
with the requirements of the Ordinance. 


52 Where any difficulty arises in regard to any consolidation or division  of the 
Company’s shares, the Directors may settle the same as they think expedient and 
in particular may arrange for the sale of the shares representing fractions and the 
distribution of the net proceeds of sale in due proportion amongst the members 
who would have been entitled to the fractions, and for this purpose the Directors 
may authorise some person to transfer the shares representing fractions to the 
purchaser thereof, who shall not be bound to see to the application of the 
purchase money nor shall his or her title to the shares be affected by any 
irregularity or invalidity in the proceedings relating to the sale. 
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MODIFICATION OF RIGHTS 


53 Subject to the provisions of the Statutes, all or any of the rights attached to any 
class of shares for the time being in issue may, at any time, as well before as 
during liquidation, be altered or abrogated either with the consent in writing of 
the holders of not less than three-fourths of the issued shares of the class or 
with the sanction of a special resolution passed at a separate general meeting of 
the holders of shares of the class, and all the provisions contained in these 
Articles relating to general meetings shall apply to every such meeting (with 
such changes as may be necessary to give effect to this provision), but so that 
the quorum thereof shall be one person, where the Company only has one 
member, and two persons, where the Company has two or more members, the 
person or persons (as the case may be) holding or representing by proxy one-
third of the issued shares of the class, and that any holder of shares of the class 
present in person or by proxy may demand a poll. 


54 The provisions of the foregoing Article shall apply to the variation or abrogation of 
the rights attached to some only of the shares of any class as if each group of 
shares of the class differently treated formed a separate class the rights whereof 
are to be varied. 


55 Subject to the terms of issue of or rights attached to any shares, the rights or 
privileges attached to any class of shares shall be deemed not to be varied or 
abrogated by the creation or issue of any new shares ranking pari passu in all 
respects (save as to the date from which such new shares shall rank for 
dividend) with or subsequent to those already issued or by the reduction of the 
share capital or by the purchase or redemption by the Company of its own 
shares in accordance with the provisions of the Ordinance and these Articles. 


GENERAL MEETINGS 


56 Except as permitted under the Ordinance, the Company shall in each year hold 
a general meeting as its annual general meeting in addition to any other 
meetings in that year.  The annual general meeting shall be held at such time 
and place as may be determined by the Directors in accordance with the 
Statutes. All other general meetings shall be called extraordinary general 
meetings. 


57 The Directors may whenever they think fit, and shall on requisition in 
accordance with the Ordinance, proceed to convene an extraordinary general 
meeting. 


NOTICE OF GENERAL MEETINGS 


58 Subject to the provisions of the Ordinance regarding the requirements for 
special notice of resolutions, an annual general meeting shall be called by not 
less than 21 days' notice in writing, and any other general meeting shall be 
called by not less than fourteen days' notice in writing. The notice shall specify 
the place (and if the meeting is to be held in two or more places, the principal place of 
the meeting and the place or other places of the meeting), date and time of the 
meeting, and, in the case of special business, the general nature of that 
business. The notice convening an annual general meeting shall specify the 
meeting as such, and the notice convening a meeting to pass a special 
resolution shall specify the intention to propose the resolution as a special 
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resolution. There shall appear on every such notice with reasonable prominence a 
statement that a member entitled to attend and vote is entitled to appoint one or 
more proxies to attend and vote instead of the member and that a proxy need 
not be a member of the Company. 


59 Notwithstanding that a meeting of the Company is called by shorter notice than 
that specified in these Articles or required by the Ordinance, it shall be deemed 
to have been duly called if it is so agreed : - 


(a) in the case of a meeting called as the annual general meeting, by all the 
members entitled to attend and vote thereat; and 


(b) in the case of any other meeting, by a majority in number of the members 
having the right to attend and vote at the meeting, being a majority together 
holding not less than 95 per cent of the total voting rights at the meeting of 
the members. 


60 The accidental omission to give notice of a meeting or (in cases where 
instruments of proxy are sent out with the notice) the accidental omission to 
send such instrument of proxy to, or the non-receipt of notice of a meeting or 
such instrument of proxy by, any person entitled to receive such notice shall not 
invalidate the proceedings at that meeting. 


PROCEEDINGS AT GENERAL MEETINGS 


61 All business shall be deemed special that is transacted at an extraordinary 
general meeting and at an annual general meeting with the exception of : - 


(a) the consideration of the accounts and balance sheet and the reports of the 
Directors and other documents required to be annexed to the accounts; 


(b) the declaration of dividends; 


(c) the election of Directors in place of those retiring (if any); 


(d) the election or re-election of the Auditors; and 


(e) the fixing of, or the determination  of the method  of fixing, the remuneration 
of the Auditors. 


62 No business save the election of a chairman of the meeting shall be transacted 
at any general meeting unless a quorum is present when the meeting proceeds 
to business. Where the Company only has one member, that member present in 
person or by proxy is a quorum for all purposes. However, where the Company 
has more than one member, two members present in person or by proxy and 
entitled to vote shall be a quorum for all purposes. Where applicable, in 
determining attendance for the purposes of quorum, it is immaterial whether 
members attending the meeting are in the same place as each other. Two or 
more persons who are not in the same place as each other attend a general 
meeting if their circumstances are such that, if they have rights to speak and 
vote at the meeting, they are able to exercise them. A corporation being a 
member shall be deemed for the purposes of these Articles to be present in 
person if represented by proxy, representative or in accordance with the 
provisions of the Ordinance. 
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63 If, within fifteen minutes from the time appointed for the meeting a quorum be 
not present, the meeting, if convened upon requisition in accordance with the 
Ordinance, shall be dissolved; but in any other case it shall stand adjourned to 
the same day in the next week at the same time and place, or to such other day, 
time and place as the chairman of the meeting may determine.  If at such 
adjourned meeting a quorum be not present within fifteen minutes from the time 
appointed for the meeting, the members present in person or by proxy shall be a 
quorum and may transact the business for which the meeting is called. 


64 The Chairman (if any) of the Board or, in the Chairman’s absence, a Deputy 
Chairman (if any) shall preside as chairman at every general meeting. If there is 
no such Chairman or Deputy Chairman, or if at any meeting neither the 
Chairman nor a Deputy Chairman is present within five minutes after the time 
appointed for holding the meeting, or if neither of them is willing to act as 
chairman, the Directors present shall choose one of their number to act, or if one 
Director only is present he or she shall preside as chairman if willing to act. If no 
Director is present, or if each of the Directors present declines to act as 
chairman, the persons present and entitled to vote shall elect one of their 
number to be chairman of the meeting. 


65 The chairman of any general meeting at which a quorum is present may, with 
the consent of the meeting, and shall, if so directed by the meeting, adjourn the 
meeting from time to time and from place to place or adjourn the meeting 
without adjourning it to a specific time and place; but no business shall be 
transacted at any adjourned meeting other than business which might have 
been transacted at the meeting from which the adjournment took place unless 
due notice thereof is given or such notice is waived in the manner prescribed by 
these Articles. When a meeting is adjourned for three months or more, or where 
a meeting is adjourned without being adjourned to a specific time and place, 
notice of the adjourned meeting shall be given as in the case of an original 
meeting. Save as aforesaid, it shall not be necessary to give any notice of an 
adjourned meeting or the business to be transacted thereat. Where a meeting is 
adjourned without being adjourned to a specific time and place the time and 
place for the adjourned meeting shall be fixed by the Directors. 


VOTING 


66 (a) At any general meeting a resolution put to the vote of the meeting shall be 
decided on a show of hands unless (before or on the declaration of the 
result of the show of hands or on the withdrawal of any other demand for a 
poll) a poll is demanded by : - 


(i) the chairman of the meeting; or 


(ii) at least five members present in person or by proxy and entitled to 
vote at the meeting (or each member of the Company, where the 
Company has fewer than five members); or 


(iii) any member or members present in person or by proxy and 
representing at least five per cent of the total voting rights of all 
members having the right to  vote at the meeting. 


(b) Unless a poll is so demanded and the demand is not withdrawn, a 
declaration by the chairman that a resolution has, on a show of hands, 
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been carried unanimously or by a particular majority or lost shall be final and 
conclusive, and an entry to that effect in the Minute Book of the Company 
shall be conclusive evidence of the fact without proof of the number of the 
votes recorded for or against such resolution. 


67 A demand for a poll may be withdrawn only with the approval of the chairman of 
the meeting. If a poll be directed or demanded in the manner above mentioned it 
shall (subject to the provisions of Article 69 hereof) be taken at such time (being 
not later than seven days after the date of the demand) and in such manner as 
the chairman of the meeting may appoint. No notice need be given of a poll not 
taken immediately. The result of such poll shall be deemed for all purposes to be 
the resolution of the meeting at which the poll was so directed or demanded. 


68 In the case of an equality of votes at any general meeting, whether upon a show 
of hands or on a poll, the chairman of the meeting shall be entitled to a further or 
casting vote in addition to the votes to which he or she may be entitled as a 
member or as a representative or proxy of a member. 


69 A poll demanded upon the election of a chairman or upon a question of 
adjournment shall be taken forthwith. Any business, other than that upon which a 
poll has been demanded, may be proceeded with pending the taking of the poll. 


70 (a) No objection shall be made to the validity of any vote except at a meeting 
or poll at which such vote shall be tendered and every vote whether given 
personally or by proxy not disallowed at such meeting or poll shall be 
deemed valid for all purposes whatsoever of such meeting or poll. 


(b) In case of any dispute as to voting the chairman shall determine the same, 
and such determination shall be final and conclusive. 


71 Subject to the provisions of the Ordinance, a resolution in writing, to which all 
members for the time being entitled to receive notice of and to attend and vote at 
general meetings have signified their agreement, shall be as valid and effective 
as if the same had been passed at a general meeting of the Company duly 
convened and held. A member signifies their agreement to a resolution in writing 
when the Company receives from the member (sent electronically or in hard 
copy) a document : -  


(a) identifying the resolution to which it relates; and  


(b) indicating the member’s agreement to the resolution,   


and the document is authenticated by the member or by someone acting on the 
member’s behalf.  


For the purposes of this Article 71, a document is authenticated when:  


(a) it is signed by:  


(i) in the case of a non-corporate member, the member; or  


(ii) in the case of a corporate member:  


(1) two directors of the member company;  
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(2) a director and a secretary of the member company; or  


(3)  a corporate representative of the member company; or  


(iii) in any case, a duly appointed attorney of the member; or  


(b) it includes or is accompanied by a statement detailing the identity of the 
person providing the authentication,  


and in each instance the Company has no reason to doubt the truth or validity of 
the document or the authority of the person providing the authentication.  


72 Subject to any special rights, privileges or restrictions as to voting for the time 
being attached to any class or classes of shares, every member who is present 
in person or by proxy or by duly authorised representative or by attorney at any 
general meeting shall be entitled, on a show of hands, to one vote only (save 
that, where a member appoints more than one proxy, the proxies so appointed 
are not entitled to vote on a show of hands) and, on a poll, to one vote for every 
fully paid share of which he or she is the holder. 


73 On a poll, votes may be given either personally or by proxy or by duly authorised 
representative and a member entitled to more than one vote need not use all his 
or her votes or cast all the votes he or she uses in the same way. 


74 A member of unsound mind, or in respect of whom an order has been made by 
any court having jurisdiction in lunacy, may vote, whether on a show of hands or 
on a poll, by his or her committee, legal guardian or other person in the nature of 
a committee or legal guardian appointed by that court, and any such committee, 
legal guardian or other person may, on a poll, vote by proxy. If any member be a 
minor, he or she may vote by his or her guardian or one of his or her guardians 
who may give their votes personally or by proxy. 


PROXIES AND CORPORATE REPRESENTATIVES 


75 A proxy need not be a member of the Company. 


76 An instrument appointing a proxy shall be in writing in any usual or common 
form or in any other form which the Directors may accept, provided that any 
form issued to a member for use by the member for appointing a proxy to attend 
and vote at a general meeting shall be such as to enable the member according 
to his or her intention to instruct the proxy to vote in favour of or against (or, in 
default of instructions, to exercise his or her discretion in respect of) each 
resolution. 


77 The instrument appointing a proxy shall be signed by the appointor, or his or her 
duly authorised attorney, or if such appointor be a corporation, under its common 
seal, if any, or signed by some officer, attorney or other person duly authorised 
in that behalf. 


78 The instrument appointing a proxy and the power of attorney or other authority (if 
any) under which it is signed, or a notarially certified copy or a copy certified in 
accordance with the Powers of Attorney Ordinance (Chapter 31 of the Laws of 
Hong Kong), of such power or authority, shall be deposited at the Office (or at 
such other place as shall be specified in the notice of meeting or any proxy form 
or other document accompanying the same) or, if an electronic address is 
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specified in the notice of meeting or in the instrument of proxy issued by the 
Company, sent by electronic means to that address (subject to any limitations or 
conditions specified therein), at least forty-eight hours before the time fixed for 
holding the meeting at which the person named in such instrument proposes to 
attend and vote or, in the case of a poll taken more than forty-eight hours after it 
was demanded, at least twenty-four hours before the time appointed for the taking 
of the poll; otherwise the person so named shall not be entitled to vote at that 
meeting (or as the case may be) except with the approval of the chairman of the 
meeting.  No instrument appointing a proxy shall be valid except for the meeting 
mentioned therein and any adjournment thereof. 


79 Any member may by power of attorney appoint any person to be his or her 
attorney for the purpose of attending and voting at any meeting, and such power 
may be a special power limited to any particular meeting or a general power 
extending to all meetings at which such member is entitled to vote.  Every such 
power shall be deposited at the Office at least forty-eight hours before the time 
fixed for holding the meeting at which such attorney proposes to attend and vote 
or, in the case of a poll taken more than forty-eight hours after it was demanded, 
at least twenty-four hours before the time appointed for the taking of the poll; 
otherwise the attorney shall not be entitled to vote at that meeting (or as the 
case may be) except with the approval of the chairman of the meeting. 


80 An instrument of proxy may be revoked by forwarding to the Office or, if an 
electronic address was specified in the relevant notice of meeting or in the 
instrument of proxy issued by the Company, by sending by electronic means to 
that address (subject to any limitations or conditions specified therein) written 
notification of such revocation signed by or on behalf of the person who issued 
or authorised the issue of the instrument of proxy. 


81 A vote given in accordance with the terms of an instrument of proxy or power of 
attorney shall be valid notwithstanding the previous death or insanity of the 
principal, or revocation of the proxy or power of attorney, or transfer of the shares 
in respect of which the vote is given, provided no intimation in writing of the 
death, insanity, revocation or transfer shall have been received at the Office 
twenty-four hours at least before the time fixed for holding the meeting, or 
adjourned meeting, or the taking of the poll, at which the instrument of proxy is 
used. 


82 Any corporation which is a member of the Company may, by resolution of its 
directors or other governing body, authorise such person as it thinks fit to act as 
its representative at any meeting of the Company, or at any meeting of any 
class of members of the Company, and the person so authorised shall be 
entitled to exercise the same powers on behalf of the corporation which he 
represents as that corporation could exercise if it were an individual member of 
the Company. 
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DIRECTORS 


83 Unless and until otherwise determined by an ordinary resolution of the Company, 
the number of Directors shall be not fewer than five and not more than twenty-
five. 


84 A Director need not hold any shares in the Company. 


DIRECTORS' REMUNERATION, EXPENSES AND PENSIONS 


85 The Directors shall be entitled to receive by way of fees for their services as 
Directors such sum (or its equivalent in any other currency at such rate of 
exchange as the Board shall determine) and on such terms as the Company in 
general meeting may from time to time determine. Any sum so determined may 
be an aggregate sum in respect of the fees for all Directors or a sum in respect of 
the fees for each individual Director provided that, in the case of an aggregate 
sum, such sum shall, subject to any special directions of the Company in 
general meeting, be divided among the Directors in such proportions and in such 
manner as the Board may from time to time decide. Any fees payable pursuant 
to this Article shall be distinct from any salary, remuneration or other amounts 
payable to a Director pursuant to any other provisions of these Articles and shall 
accrue from day to day. 


86 Each Director shall be entitled to be repaid all reasonable travelling, hotel and 
other expenses properly incurred by him or her in or about the performance of 
his or her duties as Director, including any expenses incurred in attending 
meetings of the Board or any committee of the Board or general meetings or 
separate meetings of the holders of any class of shares or of debentures of the 
Company. 


87 If by arrangement with the Board any Director shall perform or render any 
special duties or services outside his or her ordinary duties as a Director, he or 
she may be paid such reasonable additional remuneration (whether by way of 
salary, commission, participation in profits or otherwise) as the Board may from 
time to time determine, including such committee fees as the Board may from time to 
time determine. 


88 The salary or remuneration of any Director appointed to hold any employment or 
executive office in accordance with the provisions of these Articles may be either 
a fixed sum of money, or may altogether or in part be governed by business 
done or profits made or otherwise determined by the Board, and may be in 
addition to or in lieu of any fee payable to him or her for his or her services as 
Director pursuant to these Articles. 


POWERS OF DIRECTORS 


89 The business of the Company shall be managed by the Directors who may 
exercise all such powers of the Company (whether relating to the management of 
the business of the Company or otherwise) as are not by the Ordinance or by 
these Articles required to be exercised by the Company in general meeting, 
subject to any provision in these Articles or the Ordinance and to any resolution, 
not being inconsistent with any such provision, as may be passed by the 
Company in general meeting; but no such resolution shall invalidate any prior act 
of the Directors. The general powers given to the Directors by this Article shall be 
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in addition to, and not limited or restricted by, any special authority or power 
given to the Directors by any other Article. 


90 The Directors may establish any local boards or agencies for managing any of 
the affairs of the Company, either in Hong Kong or elsewhere, and may appoint 
any persons to be members of such local boards, or any managers or agents for 
the Company, and may fix their remuneration, and may delegate (with or without 
power to sub-delegate as the Directors shall determine) to any local board, 
manager or agent any of the powers, authorities and discretions vested in the 
Directors, and may authorise the members of any local boards, or any of them, 
to fill any vacancies therein, and to act notwithstanding vacancies, and any such 
appointment or delegation may be made upon such terms and subject to such 
conditions as the Directors may think fit, and the Directors may remove any 
person so appointed, and may annul or vary any such delegation, but no person 
dealing in good faith and without notice of any such annulment or variation shall 
be affected thereby. 


91 (a) The Directors may from time to time and at any time by power of attorney 
or other instrument appoint any person or body of persons to be the 
attorney or attorneys of the Company for such purposes and with such 
powers, authorities and discretions (not exceeding those vested in or 
exercisable by the Directors under these Articles) and for such period and 
subject to such conditions as they may think fit, and any such power of 
attorney or other instrument may contain such provisions for the protection 
and convenience of persons dealing with any such attorney as the 
Directors may think fit.  


 (b) The Directors or a committee (as the case may be) may also authorise any such 
attorney to sub-delegate all or any of the powers, authorities and discretions vested 
in the attorney via a deed. 


92 The Board may entrust to and confer upon any Director any of the powers 
exercisable by it upon such terms and conditions and with such restrictions as it 
thinks fit, and either collaterally with, or to the exclusion of, its own powers, and 
may from time to time revoke or vary all or any of such powers but no person 
dealing in good faith and without notice of such revocation or variation shall be 
affected thereby. 


93 Subject to and to the extent permitted by the Ordinance, the Company, or the 
Directors on behalf of the Company, may cause to be kept in any territory a 
Branch Register of members resident in such territory, and the Directors may 
make and vary such regulations as they may think fit respecting the keeping of 
any such Branch Register. 


94 (a) The Directors may exercise all the powers of the Company to borrow 
money and to mortgage or charge all or any part of the undertaking, 
property and assets (present and future) and unpaid amounts on partly 
paid shares and to issue debentures, debenture stocks, bonds and other 
securities, whether outright or as collateral security for any debt, liability or 
obligation of the Company or of any third party.  Debentures, debenture 
stocks, bonds and other securities of the Company may be made 
assignable free from any equities between the Company and the person to 
whom the same may be issued, and may be issued with any special 
privileges as to redemption, surrender, drawings, allotment of shares, 
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attending and voting at general meetings of the Company, appointment of 
Directors and otherwise. 


(b) Where any unpaid amount on a partly paid share is charged, all persons 
taking any subsequent charge thereon shall take the same subject to such 
prior charge, and shall not be entitled, by notice to the members or 
otherwise, to obtain priority over such prior charge. 


95 The Board on behalf of the Company may exercise all the powers of the 
Company to grant pensions, annuities or other allowances and benefits in favour 
of any person including any Director or former director of the Company or the 
relations, connections or dependants of any Director or former director of the 
Company. A Director or former director of the Company shall not be accountable 
to the Company or the members for any benefit of any kind conferred under or 
pursuant to this Article and the receipt of any such benefit shall not disqualify 
any person from being or becoming a Director of the Company. 


APPOINTMENT AND REMOVAL OF DIRECTORS 


96 The Company may, from time to time, by ordinary resolution appoint any person 
to be a Director, either to fill a casual vacancy or as an addition to the existing 
Board. 


97 The Company may by ordinary resolution remove any Director before the end of 
the Director’s term of office notwithstanding anything in these Articles or in any 
agreement between him or her and the Company (but without prejudice to any 
right to damages for termination of such agreement not in accordance with the 
terms thereof), and may, if thought fit, by ordinary resolution, appoint another 
person in his or her stead. 


98 The Directors shall have power, exercisable at any time and from time to time, to 
appoint any other person as a Director, either to fill a casual vacancy or as an 
addition to the Board. Any Director so appointed shall hold office only until the 
next following annual general meeting, and shall then be eligible for re- election, 
but shall not be taken into account in determining the Directors who are to retire 
by rotation at such meeting. 


99 The continuing Directors (or a sole continuing Director) may act notwithstanding 
any vacancy in their body, but if and so long as the number of Directors is 
reduced below the number fixed by or pursuant to these Articles as the 
necessary quorum of Directors, the continuing Directors (or Director) may, 
notwithstanding that the number of Directors is below the number fixed pursuant 
to these Articles as the necessary quorum of Directors (or that there is only one 
continuing Director), act for the purpose of increasing the number of Directors to 
that number, or of summoning a general meeting of the Company, but for no 
other purpose. If no Directors are able or willing to act to summon a general 
meeting, then: 


(a) where the Company has more than one member, any two members may 
summon a general meeting for the purpose of appointing Directors; and   


(b) where the Company only has one member, that member may summon a 
general meeting for the purpose of appointing Directors. 
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DISQUALIFICATION OF DIRECTORS 


100 The office of a Director shall automatically be vacated:- 


(a) if the Director becomes prohibited by law or court order from being a 
Director;  


(b) if the Director becomes bankrupt or if a receiving order is made against him 
or her or the Director makes any arrangement or composition with his or 
her creditors; 


(c) if the Director becomes a lunatic or of unsound mind, or if all the other 
Directors unanimously resolve that the Director is physically or mentally 
incapable of performing the functions of a director; 


(d) if the Director resigns his or her office; 


(e) if the Director is removed by an ordinary resolution of the Company; 


(f) if the Director is convicted of an indictable offence; 


(g) if the Director has absented himself or herself (such absence not being 
with leave from the Board or on the affairs of the Company) from the 
meetings of the Board for three meetings in succession and the Board has 
resolved that his or her office be vacated; or  


(h) if the Director acts in contravention of the Company’s conflicts of interest 
policy adopted by the Board from time to time and the Board has resolved 
that his or her office be vacated. 


DIRECTORS' INTERESTS 


101 If a Director or an entity connected with a Director is in any way, directly or 
indirectly, interested in a transaction, arrangement or contract or a proposed 
transaction, arrangement or contract with the Company that is significant to the 
Company’s business, and the Director’s interest is material, the Director shall 
declare the nature and extent of his or her interest in accordance with the 
requirements of the Ordinance.  A general notice given to the Directors at a 
directors’ meeting or in writing and sent to the Company which complies with all 
relevant provisions of the Ordinance, shall, for the purpose of this Article, be 
deemed to be a sufficient disclosure of interest in relation to any transaction, 
arrangement or contract or proposed transaction, arrangement or contract in 
which a Director or an entity connected with a Director is interested.  Without 
prejudice to the generality of the foregoing, a Director shall give notice to the 
Company of such matters relating to himself or herself as may be necessary in 
accordance with the requirements of the Ordinance. 


102 A Director may hold any other office or place of profit under the Company (other 
than the office of Auditor), and he or she or any firm of which he or she is a 
member may act in a professional capacity for the Company in conjunction with 
his or her office of Director, for such period and on such terms (as to 
remuneration and otherwise) as the Directors may determine.  No Director or 
intended Director shall be disqualified by his or her office from contracting with 
the Company either as vendor, purchaser or otherwise, nor shall any contract or 
arrangement entered into by or on behalf of the Company with any Director or 
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any firm or company in which any Director is in any way interested be liable to 
be avoided, nor shall any Director so contracting or being so interested be liable 
to account to the Company for any profit, remuneration or other benefits realised 
by any such contract or arrangement by reason only of such Director holding 
that office, or of any fiduciary relationship thereby established.· 


103 A Director may, notwithstanding his or her interest, vote in respect of any 
contract, arrangement, transaction or any other proposal whatsoever in which he 
or she is interested or an entity connected with him or her is interested, directly 
or indirectly, and be counted in the quorum and may retain for his or her own 
absolute use and benefit all profits and advantages accruing to him or her. 


104 A Director may hold office as a director in or manager of any other company in 
which the Company is a shareholder or is otherwise interested, and (subject to 
any agreement with the Company to the contrary) shall not be liable to account 
to the Company for any remuneration or other benefits receivable by him or her 
from such other company.  The Board may exercise the voting powers conferred 
by the shares in any other company held or owned by the Company in such 
manner in all respects as the Board thinks fit (including the exercise thereof in 
favour of any resolution appointing the Directors or any of them directors or other 
officers of such company or voting or providing for the payment of remuneration 
to the directors of such company) and any Director of the Company may vote in 
favour of the exercise of such voting rights in the manner aforesaid 
notwithstanding that he or she may be, or be about to be, appointed a director or 
other officer of such other company and as such is or may become interested in 
the exercise of such voting rights in the manner aforesaid. 


APPOINTMENT OF EXECUTIVE DIRECTORS 


105 Subject to the provisions of the Ordinance, the Board may from time to time 
appoint one or more of its body to hold any employment or executive office for 
such term (subject to the provisions of the Ordinance) and subject to such other 
conditions as the Board thinks fit. The Board may revoke or terminate any such 
appointment without prejudice to any claim for damages for breach of contract 
between the Director and the Company. 


CHAIRMAN 


106 The Board may appoint one of its body as Chairman to preside at every Board 
meeting at which he or she is present and no more than three other members as 
Deputy Chairmen, may determine the period for which the Chairman is or they 
are to hold office and may at any time remove the Chairman or them from office. 


107 The Board may from time to time entrust to and confer upon the Chairman or a 
Deputy Chairman separately together or in the alternative such of the powers 
exercisable by the Board as it may think fit, and may confer such powers for 
such time, and to be exercised for such objects and purposes, and upon such 
terms and conditions and with such restrictions, as the Board thinks expedient, 
and it may confer such powers collaterally with or to the exclusion of or in 
substitution for all or any of the powers of the Board in that behalf, and may from 
time to time revoke, withdraw, alter or vary all or any of such powers. 
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ROTATION OF DIRECTORS 


108 Each year one-third of the Directors shall retire from office.  If the number of 
Directors is not a multiple of three, then the number nearest one-third must retire 
from office.  The Directors to retire each year shall be the Directors who have 
been longest in office since their last election. As between Directors of equal 
time in office the Directors to retire shall (unless such Directors agree among 
themselves) be selected from among them by lot. The length of time a Director 
has been in office shall be computed from his or her last election or appointment 
whichever is later in date. 


109 Where a Director retires at a general meeting, the members at the meeting may 
fill the vacated office by electing thereto the retiring Director or some other person 
eligible for appointment and in default the retiring Director shall if offering himself 
or herself for re-election be deemed to have been re- elected, unless at such 
meeting it is expressly resolved not to fill such vacated office or unless a 
resolution for the re-election of such Director shall have been put to the meeting 
and lost. The retirement shall not have effect until the conclusion of the meeting 
except where a resolution is passed to elect some other person in the place of 
the retiring Director or a resolution for his or her re-election is put to the meeting 
and lost and accordingly a retiring Director who is re-elected or deemed to have 
been re-elected will continue in office without a break. 


110 Every Director retiring by rotation shall continue to hold office until the 
termination of the meeting at which his or her successor is elected, and shall be 
eligible for re-election. 


111 Subject to the provisions of Article 99, no person, not being a retiring Director, 
shall, unless recommended by the Board for election, be eligible for election as 
a Director at a general meeting unless the person or some member (duly 
qualified to be present and vote at the meeting for which such notice is given) 
intending to propose him or her has at least 14 days before the meeting left at 
the Office a notice in writing duly signed and addressed to the Company, 
signifying his or her candidature for the office or the intention of such member to 
propose him or her as the case may be. 


ALTERNATE DIRECTORS 


112 A Director shall have the power to nominate any other Director or any other 
person approved for that purpose by a resolution of the Board to act as an 
alternate Director in the Director’s place during his or her absence, and at the 
Director’s discretion to revoke such nomination, and, on such appointment being 
made, each alternate Director, whilst so acting, shall exercise and discharge all 
the functions, powers and duties and undertake all the liabilities and obligations 
of the Director the person represents, but shall not require any qualification and 
shall not be entitled to receive any remuneration from the Company.  A 
nomination as an alternate Director shall automatically be revoked if the 
appointor ceases for any reason to be a Director. 


113 Notice of all Board and General Meetings shall be sent to every alternate 
Director as if he or she were a Director and member of the Company until 
revocation of the person’s appointment. 
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114 The appointment of an alternate Director shall be revoked and the alternate 
Director shall cease to hold office whenever the Director who appointed such 
alternate Director shall give notice in writing to the Secretary of the Company 
that he or she revokes such appointment. 


115 Every person acting as an alternate Director shall while so acting be deemed to 
be an officer of the Company and shall alone be responsible to the Company for 
his or her own acts and defaults, and he or she shall not be deemed to be the 
agent of or for the Director appointing him or her. 


116 A person who is an alternate Director but not a Director : -  


(a) may be counted as participating for determining whether a quorum is 
participating (but only if that person’s appointor is not participating); and 


(b) may sign or assent to a written resolution (but only if it is not signed, 
assented to or to be signed or assented to by that person’s appointor).  


117 No alternate Director may be counted as more than one Director for the 
purposes mentioned in Article 116(a).  


PROCEEDINGS OF DIRECTORS 


118 The Directors may meet together for the despatch of business, adjourn and 
otherwise regulate their meetings as they think fit, and determine the quorum 
necessary for the transaction of business. Until otherwise determined by the 
Board, three Directors shall constitute a quorum. Any Director who ceases to be 
a Director at a meeting of the Board may continue to be present and to act as a 
Director and be counted in the quorum until the termination of the meeting of the 
Board if no other Director objects and if otherwise a quorum of Directors would 
not be present.  Matters arising at any meeting shall be decided by a majority of 
votes. In case of an equality of votes the chairman of the meeting shall have a 
second or casting vote. A Director or the Secretary may, at any time, summon a 
meeting of the Directors. 


119 Notice of a meeting of Directors shall be deemed to be duly given to a Director if 
it is given to the Director personally, in writing or by word of mouth, or sent to the 
Director at his or her last known address or any other address given by the 
Director to the Company for this purpose. A Director may consent to short notice 
of and may waive notice of any meeting and any such waiver may be 
retrospective.  Notice of a meeting of the Board shall be given to each Director. 


120 The Chairman, or in the Chairman’s absence a Deputy Chairman, shall preside 
at every meeting of the Board but if all of these be absent, or if there be no 
Chairman or Deputy Chairman, or if at any meeting the Chairman or a Deputy 
Chairman be not present within ten minutes after the time appointed for holding 
the same, the Directors present shall choose one of their number to be chairman 
of such meeting. 


121 A resolution in writing signed, or assented to by electronic communication, by all 
the Directors who are in Hong Kong at the time of circulation of the resolution 
(provided that number is sufficient to constitute a quorum), or by all the members 
of a committee for the time being who were in Hong Kong at the time of 
circulation of the resolution, shall be as effective for all purposes as a resolution 
of the Directors or, as the case may be, of such committee passed at a meeting 
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duly convened, held and constituted. Notwithstanding the foregoing a resolution 
in writing shall be circulated to each Director, whether in Hong Kong or 
elsewhere at the time of circulation.   


122 Any Director or member of a committee of the Board may validly participate in a 
meeting of the Board or a committee of the Board through the medium of 
telephone or video conference or any other form of communications equipment, 
provided that all persons participating in the meeting are able to hear and speak 
to each other throughout such meeting, or by a series of telephone calls from the 
chairman of the meeting. A person so participating shall be deemed to be 
present in person at the meeting and shall accordingly be counted in a quorum 
and be entitled to vote.  Such a meeting shall be deemed to take place where 
the largest group of those participating is assembled or, if there is no group 
which is larger than any other group, where the chairman of the meeting then is. 


123 A meeting of the Directors at which a quorum is present shall be competent to 
exercise all the powers, authorities and discretions for the time being vested in 
or exercisable by the Directors generally. 


124 The Directors may, from time to time, appoint committees consisting of such one 
or more persons as they think fit, and may delegate all or any of their powers 
(including without limitation the authority to approve and to execute deeds, 
powers of attorney and other documents) to any such committee and, from time 
to time, revoke any such delegation and discharge any such committee wholly or 
in part. Any committee so appointed shall, in the exercise of the powers so 
delegated, conform to any regulations that may, from time to time, be imposed 
upon it by the Directors. 


125 The meetings and proceedings of any such committee shall be governed (with 
such changes as may be necessary to give effect to this provision) by the 
provisions of these Articles regulating the meetings and proceedings of the 
Directors, insofar as the same are not superseded by any regulations made by 
the Directors under the last preceding Article. 


126 All acts done in good faith by any meeting of the Directors or of a committee of 
Directors, or by any persons acting as Directors shall, notwithstanding that there 
was some defect in the appointment or continuance in office of any such 
Directors or persons acting as aforesaid, or that they or any of them were 
disqualified, or had vacated office, be as valid as if every such person had been 
duly appointed and was qualified and continued to be a Director and had been 
entitled to vote. 


MINUTES 


127 The Directors shall cause to be entered and kept in books provided for that 
purpose, minutes of the following: - 


(a) all appointments of officers; 


(b) all the names of the Directors present at each meeting of the Directors and 
of any committee; 


(c) all orders made by the Directors and committees; and 
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(d) all resolutions and proceedings of general meetings and of meetings of the 
Directors and committees. 


Any such minutes of any meeting of the Directors, or of any committee, or of the 
Company, if purporting to be signed by the chairman of such meeting, or by the 
chairman of the next succeeding meeting shall be conclusive evidence of the 
proceedings of such meeting. 


THE SEAL 


128 The Directors may decide by what means and in what form the Seal is to be 
used. 


129 The Directors shall provide for the safe custody of the Seal. The Seal shall not 
be affixed to any instrument except by the authority of the Directors or a 
committee authorised by the Board on their behalf, and every instrument to which 
the Seal shall be affixed shall be either (i) signed by one Director and the 
Secretary or by a second Director or (ii) signed by any person nominated by the 
Directors for the purpose. 


130 The Company may exercise all the powers of having official seals conferred by 
the Ordinance and such powers shall be vested in the Directors. 


SECRETARY 


131 The Directors shall appoint a Secretary of the Company for such period, at such 
remuneration and upon such conditions as they may think fit, and any Secretary 
so appointed may be removed by them. 


132 Any provision of the Ordinance or these Articles requiring or authorising a thing 
to be done by or to a Director and the Secretary shall not be satisfied by its 
being done by or to the same person acting both as Director and as, or in place 
of, the Secretary. 


DIVIDENDS AND RESERVES 


133 The Company may in general meeting from time to time declare dividends to be 
paid to members according to their rights and interests in the profits but no 
dividend shall be declared in excess of the amount recommended by the 
Directors. 


134 Unless and to the extent that the rights attached to any shares or the terms of 
issue thereof otherwise provide, all dividends shall be declared and paid 
according to the proportion of the amount paid on the shares in respect of which 
the dividend is paid and (as regards any shares not fully paid throughout the 
period in respect of which the dividend is paid) be apportioned and paid pro rata 
according to the proportionate amount paid on the shares during any portion or 
portions of the period in respect of which the dividend is paid. For the purposes 
of this Article no amount paid on a share in advance of calls shall be treated as 
paid on the share. 


135 The Directors may retain any dividend or other monies payable on or in respect 
of a share on which the Company has a lien, and may apply the same in or 
towards satisfaction of the debts and liabilities in respect of which the lien exists. 
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136 Any resolution declaring a dividend on shares of any class, whether a resolution of 
the Company in general meeting or a resolution of the Directors, may specify that 
the same shall be payable to the persons registered as the holders of such 
shares at the close of business on a particular date, notwithstanding that it may 
be a date prior to, on or subsequent to that on which the resolution is passed, 
and thereupon the dividend shall be payable to them in accordance with their 
respective holdings so registered, but without prejudice to the rights inter se in 
respect of such dividend of transferors and transferees of any such shares. 


137 No dividend shall be payable except out of the profits of the Company that are 
available for distribution, and no dividend shall bear interest as against the 
Company. 


138 The Directors may, if they think fit, from time to time, resolve to pay to the 
members such interim dividends as appear to the Directors to be justified by the 
profits of the Company that are available for distribution.  The Directors shall 
declare such dividend on all shares ranking pari passu in a single currency 
(which may be any currency). If at any time the shares of the Company are 
divided into different classes the Directors may resolve to pay such interim 
dividends in respect of those shares which confer on the holders thereof 
deferred or non-preferred rights as well as in respect of those shares which 
confer on the holders thereof preferential or special rights in regard to dividend, 
and provided that the Directors act in good faith, they shall not incur any 
responsibility to the holders of shares conferring a preference for any damage 
that they may suffer by reason of the payment of an interim dividend on any 
shares having deferred or non-preferred rights. The Directors may also resolve 
to pay at half-yearly or at other suitable intervals to be settled by them any 
dividend which may be payable at a fixed rate if they are of the opinion that the 
profits of the Company that are available for distribution justify the payment. 


139 All dividends unclaimed for one year after having become payable may be 
invested or otherwise made use of by the Directors for the benefit of the 
Company until claimed, and all dividends unclaimed for six years after having 
become payable may be forfeited by the Directors and shall revert to the 
Company. The payment into a separate account of any monies payable in 
respect of a dividend shall not constitute the Company a trustee in respect 
thereof for any person. 


140 Unless otherwise directed any dividend or other monies payable in cash on or in 
respect of a share may be paid by cheque or warrant sent through the post to 
the registered address of the member or person entitled, or, in the case of joint 
holders, to the registered address of that one whose name stands first on the 
Register in respect of the joint holding, or addressed to such person at such 
address as the holder or joint holders shall direct. Every such cheque or warrant 
shall, unless the member or person entitled or joint holders otherwise direct, be 
made payable to the order of the member or person entitled or, in the case of 
joint holders, to the order of the holder whose name stands first on the Register 
in respect of the joint holding. The Company shall not be liable or responsible for 
any cheque or warrant lost in transmission nor for any dividend or other monies 
lost to the member or person entitled thereto by the forged endorsement of any 
cheque or warrant. Payment of the cheque or warrant by the banker on whom it 
is drawn shall be a good discharge to the Company. 
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141 The Board may direct that payment of any dividend declared may be satisfied 
wholly or partly by the distribution of assets of any kind, and in particular of fully 
paid shares or securities or debentures of any other company, or in any one or 
more of such ways. Where any difficulty arises in regard to such distribution, the 
Board may settle it as it thinks fit. In particular, the Board may: 


(a) issue fractional certificates (or ignore fractions); 


(b) fix the value for distribution of such assets or any part thereof and 
determine that cash payments may be made to any members on the 
footing of the value so fixed, in order to adjust the rights of members; and 


(c) vest any such assets in trustees on trust for the persons entitled to the 
dividend. 


142 Before recommending a dividend the Directors may set aside any part of the net 
profits of the Company to one or more reserves, and may apply the same either 
by employing it in the business of the Company or by investing it in such manner 
as they shall think fit and the income arising from such reserves shall be treated 
as part of the profits of the Company. Such reserves may be applied for the 
purpose of maintaining the property of the Company, replacing wasting assets, 
meeting contingencies, forming an insurance fund, equalising dividends, paying 
special dividends, or for any other purpose for which the undivided profits of the 
Company may lawfully be used, and until the same shall be so applied it shall be 
deemed to remain undivided profit. The Directors may also carry forward as 
undivided profit any profit or balance of profit which they shall not think fit to 
recommend as dividend or to place to reserve. 


CAPITALISATION OF PROFITS 


143 The Company in general meeting may upon the recommendation of the 
Directors resolve to capitalise all or any part of any amount for the time being 
standing to the credit of any reserve accounts or to the credit of the profit and 
loss account or otherwise available for distribution  and accordingly that such 
amount be set free for distribution among the members or any class of members 
who would be entitled thereto if distributed by way of dividend and in the same 
proportions, on condition that the same be not paid in cash but be applied as a 
capitalisation issue either in or towards paying any amounts for the time being 
unpaid on any shares held by such members respectively or paying amounts on 
unissued shares or debentures or other securities of the Company to be allotted 
and distributed credited as fully paid to and amongst such members in the 
proportion aforesaid, or partly in one way and partly in the other and the Board 
shall give effect thereto. 


144 Whenever such a resolution as aforesaid shall have been passed the Directors 
shall make all appropriations and applications of the reserves and undivided 
profits resolved to be capitalised thereby, and all allotments and issues of fully 
paid shares, debentures or other securities and generally shall do all acts and 
things required to give effect thereto. 


145 For the purpose of giving effect to any resolution under Articles 141 and 143 
hereof the Directors may settle any difficulty which may arise in regard to the 
distribution or capitalisation issue as they think expedient, and in particular may 
issue fractional certificates, and may fix the value for distribution of any specific 
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assets, and may determine that cash payments shall be made to any members 
based upon the value so fixed or that fractions of such value as the Directors 
may determine may be disregarded in order to adjust the rights of all parties, and 
may vest any such cash or specific assets in trustees upon such trusts for the 
persons entitled to the distribution or capitalisation issue as may seem expedient 
to the Directors.  The provisions of the Ordinance in relation to the filing of 
contracts for allotment shall be observed, and the Directors may appoint any 
person to sign such contract on behalf of the persons entitled to share in the 
distribution or capitalisation issue, and such appointment shall be effective and 
binding upon all concerned, and the contract may provide for the acceptance by 
such persons of the shares, debentures or other securities to be allotted and 
distributed to them respectively in satisfaction of their claims in respect of the 
sum so capitalised. 


ACCOUNTS AND AUDITORS 


146 The Directors shall cause proper books of account to be kept and such other 
books and registers as are necessary to comply with the provisions of the 
Ordinance. 


147 The Directors shall from time to time, in accordance with the provisions of the 
Statutes, cause to be prepared and to be laid before the Company in general 
meeting such Profit and Loss Accounts, Balance Sheets, Group Accounts (if any) 
and Reports as are required by the Statutes. 


148 A copy of every Balance Sheet (including every document required by law to be 
annexed thereto) which is to be laid before the Company in general meeting, 
together  with a copy of the Directors' Report  and a copy of the Auditors' Report, 
shall not less than twenty-one days before the date of the meeting be sent to 
every member of, and every holder of debentures of, the Company and to all 
persons other than members or holders of debentures of the Company, being 
persons entitled to receive notices of general meetings of the Company: 


Provided that this Article shall not require a copy of those documents to be sent to any 
person of whose address the Company is not aware nor to more than one of the joint 
holders of any shares or debentures. 


149 Auditors shall be appointed and their duties regulated in the manner provided by 
the Ordinance. 


NOTICES 


150 Any notice or other document to be given or issued to the members may be 
served by the Company upon any member either personally, by sending it by 
mail, postage prepaid, addressed to such member at his or her registered 
address, and, in any case where the registered address of a member is outside 
Hong Kong, by prepaid airmail, or by any form of electronic communication or 
transmission or in any other form of permitted means of communication. 


151 Each member shall, from time to time, notify in writing to the Company some 
place which shall be deemed his or her registered address within the meaning of 
the last preceding Article. 
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152 Any notice: 


(a) sent by mail:  


(i) to an address in Hong Kong shall be deemed to have been served on 
the second business day following the day  on which the notice is 
mailed; and 


(ii) in any other case on the fifth day after the day of mailing; and 


(b) if sent by electronic communication, shall be deemed to be given on the 
day on which it is transmitted from the server of the Company or its agent 
or any longer period as specified in the Ordinance from time to time, 


where applicable, proof that the notice was properly addressed  and  mailed,  postage  
prepaid  shall  be conclusive evidence that the notice was given.   


For this Article 152, “business day” means a day that is not a general holiday or a 
‘black rainstorm warning day’ or ‘gale warning day’, with each of these terms having 
the meaning given under the Interpretation and General Clauses Ordinance (Chapter 1 
of the Laws of Hong Kong).   


153 Any person who, by operation of law, transfer or other means whatsoever, shall 
become entitled to any share shall be bound by every notice in respect of such 
share which, previously to his or her name and address being entered in the 
Register, shall be duly given to the person from whom he or she derives his or 
her title to such share. 


154 Any notice or document delivered, sent by mail to, left at the registered address 
of, or sent by electronic communication to any member, in pursuance of these 
Articles, shall, notwithstanding such member be then deceased or bankrupt, and 
whether or not the Company has notice of his or her death or bankruptcy, be 
deemed to have been duly served in respect of any shares held by such 
member, whether held solely or jointly with other persons by such member, until 
some other person be registered in his or her stead as the holder or joint holder  
thereof, and such service shall for all purposes of these Articles be conclusive 
evidence of service of such notice or document on his or her executors, 
administrators or assigns and all persons (if any) jointly interested with him or her 
in any such share. 


155 Any summons, notice, order or other document required to be sent to or served 
upon the Company, or upon any officer of the Company, may be sent or served 
by leaving the same or sending it through the post in a prepaid letter, envelope or 
wrapper, addressed to the Company or to such officer at the Office. 


156 The signature to any notice to be given by the Company may be written or 
printed. 


157 Subject to any special provisions contained in these Articles or in the Statutes, all 
notices required to be given by advertisement shall be advertised in at least one 
daily Chinese and one daily English newspaper circulating in Hong Kong. 


158 In reckoning the period for any notice given under these Articles, the day on 
which notice is served, or deemed to be served, and the day for which such 
notice is given shall be excluded. 
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WINDING UP 


159 If the Company shall be wound up, the surplus assets remaining after payment to 
all creditors shall be divided among the members in proportion to the shares 
held by them respectively.  The distribution of any amount under this Article to 
the holder of any share which at the date of such distribution is not fully paid 
shall be adjusted so as to ensure that the holder gives credit against such 
distribution for the amount remaining to be paid on his share. This Article is, 
however, subject to the rights of the holders of any shares which may be issued 
on special terms or conditions. 


160 If the Company shall be wound up, the liquidator (whether voluntary or official) 
may, with the sanction of a special resolution, divide among the members in 
specie or kind the whole or any part of the assets of the Company or vest any 
part of the assets of the Company in trustees upon such trusts for the benefit of 
the members or any of them as the resolution shall provide.  Any such resolution 
may provide for and sanction a distribution of any specific assets amongst 
different classes of members otherwise than in accordance with their existing 
rights, but each member shall in that event have a right of dissent and other 
ancillary rights in the same manner as if such resolution were a special 
resolution passed pursuant to section 237 of the Companies (Winding Up and 
Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong). 


161 In the event of a winding-up of the Company, every member of the Company 
who is not for the time being in Hong Kong shall be bound, within fourteen days 
after the passing of an effective resolution to wind up the Company voluntarily, 
or within the like period after the making of an order for the winding up of the 
Company, to serve notice in writing on the Company appointing some person 
resident in Hong Kong upon whom all summonses, notices, processes, orders 
and judgements in relation to or under the winding-up of the Company may be 
served and, in default of such nomination, the liquidator of the Company shall be 
at liberty on behalf of such member to appoint some such person, and service 
upon any such appointee shall be deemed to be a good personal service on 
such member for all purposes, and where the liquidator makes any such 
appointment the liquidator shall, with all convenient speed, give notice thereof to 
such member by advertising in the Hong Kong Government Gazette or by a 
registered letter sent through the post and addressed to such member at his or 
her address as appearing in the Register, and such notice shall be deemed to 
be served on the day on which the advertisement appears or the letter is posted. 


INDEMNITY 


162 (a) Subject to Article 162(b), the Directors, Auditors, Secretary and other 
officers for the time being of the Company shall be indemnified out of the 
Company’s assets against any liability incurred by them or any of them as 
the holder of any such office or appointment to a person other than the 
Company or an associated company of the Company in connection with 
any negligence, default, breach of duty or breach of trust in relation to the 
Company or associated company (as the case may be). 


(b) Article 162(a) shall not apply to: 


(i) any liability of a Director to pay: 
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(1) a fine imposed in criminal proceedings; or  


(2) a sum payable by way of a penalty in respect of non-compliance 
with any requirement of a regulatory nature; or 


(ii) any liability incurred by a Director:-  


(1) in defending criminal proceedings in which the Director is 
convicted; 


(2) in defending civil proceedings brought by the Company, or an 
associated company, in which judgment is given against the 
Director; 


(3) in defending civil proceedings brought on behalf of the Company 
by a member of the Company or of an associated company of 
the Company in which judgment is given against the Director; 


(4) in defending civil proceedings brought on behalf of an 
associated company of the Company by a member of the 
associated company or by a member of an associated company 
of the associated company in which judgment is given against 
the Director; or 


(5) in connection with an application for relief under sections 903 or 
904 of the Ordinance in which the Court refuses to grant the 
Director relief; or 


(iii) any liability incurred by an Auditor to the extent such liability is not 
permitted to be indemnified by the Company pursuant to the 
Ordinance.   


(c) A reference in Article 162(b)(ii) to a conviction, judgment or refusal of relief 
is a reference to the final decision in the proceedings.  


(d) For the purposes of Article 162(c), a conviction, judgment or refusal for 
relief:  


(i) if not appealed against, becomes final at the end of the period for 
bringing an appeal; or  


(ii) if appealed against, becomes final when the appeal, or any further 
appeal, is disposed of.  


(e) For the purposes of Article 162(d), an appeal is disposed of if: 


(i) it is determined, and the period for bringing any further appeal has 
ended; or  


(ii)  it is abandoned or otherwise ceases to have effect.  


 
 







The Board of Directors 
The Hongkong and Shanghai Banking Corporation Limited (the “Company”) 
1 Queen’s Road Central 
Hong Kong 


29 June 2022 


Dear Sirs 


SUBSCRIPTION FOR ORDINARY SHARES 


We, HSBC Asia Holdings Limited of 1 Queen’s Road Central, Hong Kong, hereby subscribe 


for the following ordinary shares in the capital of the Company. 


No. of Ordinary Shares Subscribed for Total Subscription Price 


3,138,400,000 HKD 7,846,000,000  
being an equivalent amount of  


USD 1 billion 


If our subscription is accepted, we agree to take the said shares subject to the Articles of 


Association of the Company. 


Yours faithfully 


For and on behalf of 


HSBC Asia Holdings Limited 


___________________________________ 
Paul Stephenson 
Authorised Signatory 





		1 The regulations contained in the Companies (Model Articles) Notice (LN77 of 2013) shall not apply to the Company, but the following shall, subject to repeal, addition and alteration as provided by the Ordinance, the Bank Ordinance or these Articles,...

		2 (a)  In these Articles, save where the context otherwise requires, the following expressions have the following meanings : -

		(b) In these Articles, if not inconsistent with the subject or context, words importing the singular number only shall include the plural number and vice versa, words importing any gender shall include all other genders and references to persons shall...

		(c) Subject as aforesaid, any words defined in the Ordinance in force at the date when these Articles are adopted shall, if not inconsistent with the subject or context, bear the same meaning in these Articles or such part (as the case may be).

		(d) The headings and any marginal notes are inserted for convenience only and shall not affect the construction of these Articles.



		3 The name of the Company is The Hongkong and Shanghai Banking Corporation Limited.

		4 The Company shall maintain its head office in Hong Kong. The head office shall be at No.1 Queen's Road Central in Hong Kong or at such other place in Hong Kong as the Directors shall from time to time resolve.

		5 The Office shall be at such place in Hong Kong as the Directors shall from time to time resolve.

		6 The liability of members of the Company shall be limited to any amount unpaid on the shares held by the members.

		COMPANY OBJECTS

		7 The objects for which the Company is established are:

		(a) To carry on in any part of the world the business of banking of all kinds and to transact and do all matters and things incidental thereto, or which may at any time hereafter, at any place where the Company shall carry on business, be usually carr...

		(i) To receive money on loan, deposit, current account or otherwise at interest or otherwise with or without security, to obtain the use and control of money and securities, and to employ and use the same in any manner which the Company may consider e...

		(ii) To advance or lend money or give credit with or without security.

		(iii) To draw, make, accept, endorse, grant, discount, acquire, buy, sell, issue, negotiate, transfer, hold, invest or deal in and honour, retire, pay or secure obligations, instruments (whether negotiable or not) and securities of every kind.

		(iv) To grant, issue, negotiate, honour, retire and pay letters of credit, circular notes, drafts and other instruments and securities of every kind.

		(v) To buy, sell and deal in foreign exchange, precious metals, bullion and specie.

		(vi) To contract for public and private loans and to negotiate and issue the same.

		(vii) To receive money, securities, documents, bullion, jewellery and any other valuables, goods, chattels, movable effects and personal property of every kind on deposit or for safe custody or otherwise.

		(viii) To collect and transmit money and securities and to act as agent for the receipt of money or of documents and for the delivery of documents.

		(ix) To issue and transact business in respect of all types of bankers cards and credit cards, whether issued by the Company or by any other person or company.

		(x) To guarantee or otherwise accept responsibility for the genuineness and validity of obligations, instruments, deeds and documents of all kinds.

		(xi) To guarantee or otherwise become responsible for the performance of obligations or contracts of every kind by any company or person.

		(xii) To promote, effect, insure, guarantee, underwrite, secure the subscription or placing of, subscribe or tender for or procure the subscription of, participate in, manage or carry out any issue, public or private, of state, municipal or other loan...

		(xiii) To take, accept, enforce, release, sell, realise, dispose of and convert into money or otherwise deal with any real or personal property of whatever description, mortgaged, charged, pledged or hypothecated to the Company or taken by it in satis...

		(xiv) To grant indemnities against loss and risks of all kinds.

		(xv) Subject to applicable Hong Kong Ordinances and Laws from time to time and for the time being in force (including the Legal Tender Notes Issue Ordinance (Chapter 65)), in Hong Kong, but not elsewhere, to issue, re­ issue and circulate notes of the...



		(b) To carry on financial business and financial operations of all kinds, and in particular and without prejudice to the generality of the foregoing to finance or assist in the financing of the sale of goods, articles or commodities of all and every k...

		(c) To enter into arrangements with companies, firms and persons for promoting and increasing the manufacture, sale and purchase and/or upkeep and maintenance of goods, articles or commodities of every kind, either by buying, selling, letting or takin...

		(d) To aid any government or state or any municipal or other body politic or corporate or any firm or company in the prosecution of any works, undertakings, projects or enterprises by the provision of capital, loans, credit, resources or by participat...

		(e) To act as trustee for the holders of or otherwise in relation to any shares, stocks, funds, debentures, debenture stock, bonds, mortgages, obligations, options, option certificates, treasury bills or securities issued or to be issued by any govern...

		(f) To act as the holding and co-ordinating company of the group of companies for which the Company is for the time being the holding company.

		(g) To purchase, take on lease or in exchange, hire or otherwise acquire and hold for any estate or interest, and manage any lands, buildings, servitude, easements, rights, privileges, concessions, machinery, plant, stock-in-trade and any heritable or...

		(h) To purchase or otherwise acquire, dispose of, protect, extend and renew any patents, brevets d'invention, licences, concessions, copyrights, registered designs, service marks and trade marks (whether registered or not), design right or any similar...

		(i) To form, promote, subsidise and assist companies, syndicates or other bodies of all kinds and to issue on commission or otherwise underwrite, subscribe for and take or guarantee the payment of any dividend or interest on any shares, stocks, debent...

		(j) To enter into partnerships or into any arrangement for sharing profits, union of interests, co-operation, reciprocal concessions or otherwise with any person or company for the purpose of carrying on business within any of the objects of the Company.

		(k) To purchase or otherwise acquire and undertake all or any part of the business, property, liabilities and transactions of any person, body or company carrying on any business which the Company is authorised to carry on, or possessed of property, a...

		(l) To develop, work, improve, manage, lease, mortgage, charge, pledge, turn to account or otherwise deal with all or any part of the property, assets or rights of the Company; to surrender or accept surrender of any lease or tenancy or rights; and to...

		(m) To build, construct, erect, maintain, alter, replace or remove any buildings, works, offices, erections, plant, machinery, tools, equipment or otherwise as may seem desirable for any of the businesses or in the interests of the Company; and to man...

		(n) To manage and conduct the affairs of any companies, firms, bodies and persons carrying on business of any kind whatsoever, and in any part of the world.

		(o) To enter into, carry on and participate in financial transactions and dealings and operations of all kinds; and to take any steps which may be considered expedient for carrying into effect such transactions, dealings and operations including, with...

		(p) To borrow or raise money in such manner as the Company shall think fit and on security or otherwise and in particular by the issue (whether at par or at a premium or discount and for such consideration as the Company may think fit) of bonds, deben...

		(q) To guarantee or otherwise support or secure, either with or without the Company receiving any consideration or advantage and whether by personal covenant or by mortgaging or charging all or part of the undertaking, property, assets and rights pres...

		(r) To grant indemnities of every description and to undertake obligations of every description.

		(s) To make, draw, accept, exchange, endorse, negotiate, execute and issue promissory notes, bills of exchange or other negotiable instruments and to receive money on deposit or loan.

		(t) To pay commission to and remunerate any person or company for services rendered in underwriting or placing, or assisting to underwrite or place, any of the shares in the Company's share capital or any debentures or other securities of the Company,...

		(u) To pay for any property or rights acquired by the Company in such manner as the Company may think fit, including payment either in cash or fully paid or partly paid shares with or without preferred or deferred rights in respect of dividend or repa...

		(v) To accept payment for any property or rights sold or otherwise disposed of or dealt with by the Company in such manner as the Company may think fit, including payment either in cash, by instalments or otherwise, or in fully paid or partly paid sha...

		(w) To make loans or donations, either of cash or of other assets whatsoever, to or enter into any arrangements whatsoever for the benefit of such persons and in such cases as the Company may think directly or indirectly conducive to any of its object...

		(x) To distribute among the members in specie any property of the Company or any proceeds of sale, disposal or realisation of any property of the Company but so that no distribution amounting to a reduction of capital be made except with the sanction ...

		(y) To subscribe for, purchase or otherwise acquire, take, hold, or sell any shares or stock, bonds, debentures or debenture stock, or other securities or obligations of any company and to invest, deal with or lend any of the moneys of the Company in ...

		(z) To amalgamate with any other company either whose objects are or include objects similar to those of the Company (if the constitution of such a company includes one or more objects) or which is possessed of property, assets or rights suitable for ...

		(aa) To procure the Company or any branch agency or sub-agency or representative of the Company to be registered or recognised in any country or place abroad or with any applicable regulatory body in any part of the world.

		(bb) To obtain any provisional or other order or decree or resolution or ordinance or similar or equivalent regulation of Hong Kong or of the legislature of any other State or jurisdiction or of any foreign government or authority (whether supreme or ...

		(cc) To appoint any person or persons, firm or firms, company or companies to be the attorney or agent of the Company and to act as agents, managers, secretaries, contractors or in similar capacity.

		(dd) To insure the life of any person who may, in the opinion of the Company, be of value to the Company as having or holding for the Company interests, goodwill or influence or other assets and to pay the premiums on such insurance.

		(ee) To establish and maintain or procure the establishment and maintenance of contributory or non-contributory pension or superannuation funds for the benefit of persons referred to below, to grant emoluments, pensions, allowances, donations, gratuit...

		(ff) To purchase and maintain insurance for the benefit of any persons who are or were at any time directors, officers or employees of the Company or any other company which is a subsidiary of the Company or in which the Company has any interest, whet...

		(gg) To take, make, execute, enter into, commence, carry on, prosecute or defend all steps, contracts, agreements, negotiations, legal and other proceedings, compromises, arrangements and schemes, and to do all other acts, matters and things which sha...

		(hh) To carry on any other business which may seem to the Company capable of being conveniently carried on in connection with the above or calculated directly or indirectly to enhance the value of or render profitable any of the Company's property or ...

		(ii) To do all or any of the above things in any other part of the world and either as principals, agents, contractors, trustees, or otherwise and by or through trustees, agents or otherwise and either alone or in connection with others and at any of ...

		(jj) To do all such other acts or things in all parts of the world as seem to the Company incidental or conducive to the attainment of the above objects or any of them.

		(kk) For the purposes of Article 7:

		(i) the word "company", except where used in reference to the Company, shall be deemed to include any partnership or other body of persons, whether incorporated or not incorporated, and wheresoever domiciled, and whether now existing or hereafter to b...

		(ii) the objects set forth in each sub-article of this Article shall not be restrictively construed but the widest interpretation should be given thereto and they shall not, except where the context expressly so requires, be in any way limited or rest...





		8 Without prejudice to any special rights previously conferred on any issued shares, any shares may be issued with such preferred, deferred or other special rights or restrictions, whether in regard to dividends, voting, transfer, repayment or redempt...

		9 Save as provided by contract or the Ordinance or these Articles to the contrary, the Directors may offer, allot, grant rights to subscribe for, convert securities into, or otherwise deal with or dispose of the same  to such persons, at such times, f...

		10 The Company may make arrangements on the issue of shares for a difference in the amount of calls to be paid and the time of payment of such calls by the holders of such shares.

		11 If by the conditions of allotment of any shares the whole or part of the issue price thereof shall be payable by instalments, every such instalment shall, when due, be paid to the Company by the person who for the time being and from time to time s...

		12 Any preference share may, with the sanction of an ordinary resolution, be issued on the terms that it is to be redeemed, or liable to be redeemed at the option of the Company or the holder of share.

		13 Except as otherwise expressly provided by these Articles, as required by law or as ordered by a court of competent jurisdiction, the Company shall not recognise any person as holding any share on trust, and (except as aforesaid) the Company shall n...

		14 The Company may in connection with the issue of any shares exercise all powers of paying commission and brokerage conferred or permitted by the Ordinance.

		15 No person shall become a member until his or her name shall have been entered into the Register.

		16 Where two or more persons are registered as the holders of any share they shall be deemed to hold the same as joint tenants with benefit of survivorship, subject to the following provisions : -

		(a) the Company shall not be bound to register more than four persons as the holders of any shares except in the case of the legal personal representatives of a deceased member;

		(b) the joint holders of any shares shall be liable severally as well as jointly in respect of all payments which ought to be made in respect of such shares;

		(c) on the death of any one of such joint holders the survivor or survivors shall be the only person or persons recognized by the Company as having any title to such shares, but the Directors may require such evidence of death as they may deem fit;

		(d) any one of such joint holders may give effectual receipts for any dividend, bonus or return of share capital payable to such joint holders; and

		(e) the Company shall be at liberty to treat the person whose name stands first in the Register as one of the joint holders of any shares as solely entitled to delivery of the certificate relating to such shares, or to receive notices from the Company...



		17 Every person whose name is entered as a member in the Register shall be entitled without payment to receive within two months after allotment or within 10 business days after the day of lodgment of an instrument of transfer duly stamped, or within ...

		18 Every share certificate shall specify the number and class of shares, and, if required, the distinctive numbers thereof, to which the certificate relates, and the amount paid thereon. If at any time the share capital of the Company has different cl...

		19 If any share certificate shall be worn out, defaced, destroyed or lost, it may be replaced on such evidence being produced as the Directors shall require, and in case of wearing out or defacement, on delivery up of the old certificate, and in case ...

		20 (a) The Directors may from time to time make calls upon the members in respect of any or all moneys unpaid on their shares, subject always to the terms of issue of such shares, and any such call may be made payable by instalments.

		(a)

		(b) Each member shall, subject to receiving at least fourteen days' notice specifying the time or times and place for payment, pay to the Company the amount called on his or her shares and at the time or times and place so specified. The non-receipt o...



		21 A call shall be deemed to have been made at the time when the resolution of the Directors authorising such call was passed. A call may be revoked, varied or postponed as to all or any of the members liable therefor as the Directors may determine. T...

		22 Subject to Articles 27 and 28, if any part of a call be not paid before or on the day appointed for payment thereof, the person from whom the payment is due shall be liable to pay interest on the outstanding part thereof at such rate as the Directo...

		23 If, by the terms of the issue of any shares or otherwise, any amount is made payable upon allotment or at any fixed time, every such amount shall be payable as if it were a call duly made and payable on the date on which by the terms of issue the s...

		24 The Directors may, if they shall think fit, receive from any member willing to advance the same all or any part of the moneys uncalled and unpaid upon any shares held by him or her; and upon all or any of the moneys so paid in advance the Directors...

		25 On the trial or hearing of any action for the recovery of any money due for any call, it shall be sufficient to prove that the name of the member sued is entered in the Register as the holder, or one of the holders, of the shares in respect of whic...

		26 No member shall, unless the Directors otherwise determine, be entitled to receive any dividend, or to receive notice of or to be present or vote at any general meeting, either personally or (save as proxy for another member) by proxy, or to exercis...

		27 If any member fails to pay in full any call on the day appointed for payment thereof, the Directors may at any time thereafter, during such time as any part of the call remains unpaid, serve a notice on the member requiring him or her to pay so muc...

		28 The notice shall fix a further day (not being less than fourteen days from the date of the notice) on or before which such call or part thereof and all interest accrued and expenses incurred by reason of such non-payment are to be paid, and it shal...

		29 If the requirements with regard to payment of any such notice as aforesaid be not complied with, any shares in respect of which such notice has been given may, at any time thereafter and before the payment required by the notice has been made, be f...

		30 Any shares so forfeited shall be deemed for the purposes of this Article to be the property of the Company, and may be sold, re-allotted or otherwise disposed of either subject to or discharged from all calls made prior to the forfeiture, to any pe...

		31 The Directors may, at any time before any shares so forfeited shall have been sold, re-allotted or otherwise disposed of, annul the forfeiture thereof upon such conditions as they think fit.

		32 Any person whose shares have been forfeited shall cease to be a member in respect of the forfeited shares but shall notwithstanding the forfeiture be and remain liable to pay to the Company all moneys which, at the date of forfeiture, were payable ...

		33 When any shares have been forfeited an entry shall be made in the Register recording the forfeiture and the date thereof, and so soon as the shares so forfeited have been sold or otherwise disposed of an entry shall also be made of the manner and d...

		34 The Company shall have a first and paramount lien on every share (not being a fully paid share) for all moneys outstanding in respect of such share whether presently payable or not, and the Company shall also have a first and paramount lien on ever...

		35 The Company may sell in such manner as the Directors think fit any share on which the Company has a lien, but no sale shall be made unless some sum in respect of which the lien exists is presently payable nor until the expiration of fourteen days a...

		36 The net proceeds of such sale after payment of the costs of such sale shall be applied in or towards payment or satisfaction of the debts or liabilities in respect whereof the lien exists so far as the same are presently payable and any residue sha...

		37 A statutory declaration in writing that the declarant is a Director or the Secretary of the Company and that a share has been duly forfeited or surrendered or sold to satisfy a lien of the Company on a date stated in the declaration shall be conclu...

		38 The instrument of transfer of any shares in the Company shall be in writing in any usual or common form or any other form which the Directors may approve and shall be executed by or on behalf of the transferor and by or on behalf of the transferee....

		39 Every instrument of transfer shall be lodged at the Office for registration accompanied by the certificate relating to the shares to be transferred and such other evidence as the Directors may require in relation thereto. All instruments of transfe...

		40 There shall be paid to the Company in respect of the registration of a transfer and of any Grant of Probate or Letters of Administration, Certificate of Marriage or Death, Power of Attorney or other document relating to or affecting the title to an...

		41 The registration of transfers may be suspended at such times and for such periods as the Directors may, in accordance with the requirements of the Ordinance, from time to time determine and either generally or in respect of any class of shares.

		42 The Directors may at any time in their absolute discretion decline to register any transfer of any share whether or not it is fully paid. If the Directors refuse to register a transfer they shall, within two months after the date on which the trans...

		43 The Directors may also decline to register any transfer unless : -

		(a) the instrument of transfer is in respect of only one class of shares;

		(b) in the case of a transfer to joint holders, the number of transferees does not exceed four;

		(c) the shares concerned are free of any lien in favour of the Company; and

		(d) such other conditions as the Directors may from time to time impose for the purpose of guarding against losses arising from forgery are satisfied.



		44 No person shall without the sanction of the Board be entitled at any time to be registered as the holder of or be interested in more than one per cent of the issued shares of the Company; and the Board may at any time require from any shareholder a...

		45 In the case of the death of a member, the survivor or survivors where the deceased was a joint holder, and the legal personal representatives of the deceased where he or she was a sole or only surviving holder, shall be the only persons recognized ...

		46 Any person becoming entitled to shares in the Company in consequence of the death, bankruptcy or winding-up of any member or otherwise by operation of law or by court order shall, upon producing such evidence of his or her title as the Directors ma...

		47 A person becoming entitled to shares in the Company in consequence of the death, bankruptcy or winding-up of any member or otherwise by operation of law or by court order shall have the right to receive and give a discharge for any dividends or oth...

		48 The general meeting resolving upon the creation of any new shares may direct that the same or any of them shall be offered in the first instance to all the holders for the time being of any class of shares issued by  the Company, in proportion to t...

		49 Subject to any direction or determination  that may be given or made in accordance with the powers contained in these Articles, all new shares created pursuant to Article 48 shall be subject to the same provisions herein contained with reference to...

		50 The Company may by ordinary resolution alter its share capital in any one or more of the ways set out in the Ordinance or in any other manner authorized, and subject to any conditions prescribed, by the Statutes.

		51 The Company may by special resolution reduce its share capital in accordance with the requirements of the Ordinance.

		52 Where any difficulty arises in regard to any consolidation or division  of the Company’s shares, the Directors may settle the same as they think expedient and in particular may arrange for the sale of the shares representing fractions and the distr...

		53 Subject to the provisions of the Statutes, all or any of the rights attached to any class of shares for the time being in issue may, at any time, as well before as during liquidation, be altered or abrogated either with the consent in writing of th...

		54 The provisions of the foregoing Article shall apply to the variation or abrogation of the rights attached to some only of the shares of any class as if each group of shares of the class differently treated formed a separate class the rights whereof...

		55 Subject to the terms of issue of or rights attached to any shares, the rights or privileges attached to any class of shares shall be deemed not to be varied or abrogated by the creation or issue of any new shares ranking pari passu in all respects ...

		56 Except as permitted under the Ordinance, the Company shall in each year hold a general meeting as its annual general meeting in addition to any other meetings in that year.  The annual general meeting shall be held at such time and place as may be ...

		57 The Directors may whenever they think fit, and shall on requisition in accordance with the Ordinance, proceed to convene an extraordinary general meeting.

		58 Subject to the provisions of the Ordinance regarding the requirements for special notice of resolutions, an annual general meeting shall be called by not less than 21 days' notice in writing, and any other general meeting shall be called by not les...

		59 Notwithstanding that a meeting of the Company is called by shorter notice than that specified in these Articles or required by the Ordinance, it shall be deemed to have been duly called if it is so agreed : -

		(a) in the case of a meeting called as the annual general meeting, by all the members entitled to attend and vote thereat; and

		(b) in the case of any other meeting, by a majority in number of the members having the right to attend and vote at the meeting, being a majority together holding not less than 95 per cent of the total voting rights at the meeting of the members.



		60 The accidental omission to give notice of a meeting or (in cases where instruments of proxy are sent out with the notice) the accidental omission to send such instrument of proxy to, or the non-receipt of notice of a meeting or such instrument of p...

		61 All business shall be deemed special that is transacted at an extraordinary general meeting and at an annual general meeting with the exception of : -

		(a) the consideration of the accounts and balance sheet and the reports of the Directors and other documents required to be annexed to the accounts;

		(b) the declaration of dividends;

		(c) the election of Directors in place of those retiring (if any);

		(d) the election or re-election of the Auditors; and

		(e) the fixing of, or the determination  of the method  of fixing, the remuneration of the Auditors.



		62 No business save the election of a chairman of the meeting shall be transacted at any general meeting unless a quorum is present when the meeting proceeds to business. Where the Company only has one member, that member present in person or by proxy...

		63 If, within fifteen minutes from the time appointed for the meeting a quorum be not present, the meeting, if convened upon requisition in accordance with the Ordinance, shall be dissolved; but in any other case it shall stand adjourned to the same d...

		64 The Chairman (if any) of the Board or, in the Chairman’s absence, a Deputy Chairman (if any) shall preside as chairman at every general meeting. If there is no such Chairman or Deputy Chairman, or if at any meeting neither the Chairman nor a Deputy...

		65 The chairman of any general meeting at which a quorum is present may, with the consent of the meeting, and shall, if so directed by the meeting, adjourn the meeting from time to time and from place to place or adjourn the meeting without adjourning...

		66 (a) At any general meeting a resolution put to the vote of the meeting shall be decided on a show of hands unless (before or on the declaration of the result of the show of hands or on the withdrawal of any other demand for a poll) a poll is demand...

		(i) the chairman of the meeting; or

		(ii) at least five members present in person or by proxy and entitled to vote at the meeting (or each member of the Company, where the Company has fewer than five members); or

		(iii) any member or members present in person or by proxy and representing at least five per cent of the total voting rights of all members having the right to  vote at the meeting.

		(b) Unless a poll is so demanded and the demand is not withdrawn, a declaration by the chairman that a resolution has, on a show of hands, been carried unanimously or by a particular majority or lost shall be final and conclusive, and an entry to that...



		67 A demand for a poll may be withdrawn only with the approval of the chairman of the meeting. If a poll be directed or demanded in the manner above mentioned it shall (subject to the provisions of Article 69 hereof) be taken at such time (being not l...

		68 In the case of an equality of votes at any general meeting, whether upon a show of hands or on a poll, the chairman of the meeting shall be entitled to a further or casting vote in addition to the votes to which he or she may be entitled as a membe...

		69 A poll demanded upon the election of a chairman or upon a question of adjournment shall be taken forthwith. Any business, other than that upon which a poll has been demanded, may be proceeded with pending the taking of the poll.

		70 (a) No objection shall be made to the validity of any vote except at a meeting or poll at which such vote shall be tendered and every vote whether given personally or by proxy not disallowed at such meeting or poll shall be deemed valid for all pur...

		(a)

		(b) In case of any dispute as to voting the chairman shall determine the same, and such determination shall be final and conclusive.



		71 Subject to the provisions of the Ordinance, a resolution in writing, to which all members for the time being entitled to receive notice of and to attend and vote at general meetings have signified their agreement, shall be as valid and effective as...

		(a) identifying the resolution to which it relates; and

		(b) indicating the member’s agreement to the resolution,

		(a) it is signed by:

		(i) in the case of a non-corporate member, the member; or

		(ii) in the case of a corporate member:

		(1) two directors of the member company;

		(2) a director and a secretary of the member company; or

		(3)  a corporate representative of the member company; or



		(iii) in any case, a duly appointed attorney of the member; or



		(b) it includes or is accompanied by a statement detailing the identity of the person providing the authentication,

		and in each instance the Company has no reason to doubt the truth or validity of the document or the authority of the person providing the authentication.



		72 Subject to any special rights, privileges or restrictions as to voting for the time being attached to any class or classes of shares, every member who is present in person or by proxy or by duly authorised representative or by attorney at any gener...

		73 On a poll, votes may be given either personally or by proxy or by duly authorised representative and a member entitled to more than one vote need not use all his or her votes or cast all the votes he or she uses in the same way.

		74 A member of unsound mind, or in respect of whom an order has been made by any court having jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his or her committee, legal guardian or other person in the nature of a committ...

		75 A proxy need not be a member of the Company.

		76 An instrument appointing a proxy shall be in writing in any usual or common form or in any other form which the Directors may accept, provided that any form issued to a member for use by the member for appointing a proxy to attend and vote at a gen...

		77 The instrument appointing a proxy shall be signed by the appointor, or his or her duly authorised attorney, or if such appointor be a corporation, under its common seal, if any, or signed by some officer, attorney or other person duly authorised in...

		78 The instrument appointing a proxy and the power of attorney or other authority (if any) under which it is signed, or a notarially certified copy or a copy certified in accordance with the Powers of Attorney Ordinance (Chapter 31 of the Laws of Hong...

		79 Any member may by power of attorney appoint any person to be his or her attorney for the purpose of attending and voting at any meeting, and such power may be a special power limited to any particular meeting or a general power extending to all mee...

		80 An instrument of proxy may be revoked by forwarding to the Office or, if an electronic address was specified in the relevant notice of meeting or in the instrument of proxy issued by the Company, by sending by electronic means to that address (subj...

		81 A vote given in accordance with the terms of an instrument of proxy or power of attorney shall be valid notwithstanding the previous death or insanity of the principal, or revocation of the proxy or power of attorney, or transfer of the shares in r...

		82 Any corporation which is a member of the Company may, by resolution of its directors or other governing body, authorise such person as it thinks fit to act as its representative at any meeting of the Company, or at any meeting of any class of membe...

		83 Unless and until otherwise determined by an ordinary resolution of the Company, the number of Directors shall be not fewer than five and not more than twenty-five.

		84 A Director need not hold any shares in the Company.

		85 The Directors shall be entitled to receive by way of fees for their services as Directors such sum (or its equivalent in any other currency at such rate of exchange as the Board shall determine) and on such terms as the Company in general meeting m...

		86 Each Director shall be entitled to be repaid all reasonable travelling, hotel and other expenses properly incurred by him or her in or about the performance of his or her duties as Director, including any expenses incurred in attending meetings of ...

		87 If by arrangement with the Board any Director shall perform or render any special duties or services outside his or her ordinary duties as a Director, he or she may be paid such reasonable additional remuneration (whether by way of salary, commissi...

		88 The salary or remuneration of any Director appointed to hold any employment or executive office in accordance with the provisions of these Articles may be either a fixed sum of money, or may altogether or in part be governed by business done or pro...

		89 The business of the Company shall be managed by the Directors who may exercise all such powers of the Company (whether relating to the management of the business of the Company or otherwise) as are not by the Ordinance or by these Articles required...

		90 The Directors may establish any local boards or agencies for managing any of the affairs of the Company, either in Hong Kong or elsewhere, and may appoint any persons to be members of such local boards, or any managers or agents for the Company, an...

		91 (a) The Directors may from time to time and at any time by power of attorney or other instrument appoint any person or body of persons to be the attorney or attorneys of the Company for such purposes and with such powers, authorities and discretion...

		92 The Board may entrust to and confer upon any Director any of the powers exercisable by it upon such terms and conditions and with such restrictions as it thinks fit, and either collaterally with, or to the exclusion of, its own powers, and may from...

		93 Subject to and to the extent permitted by the Ordinance, the Company, or the Directors on behalf of the Company, may cause to be kept in any territory a Branch Register of members resident in such territory, and the Directors may make and vary such...

		94 (a) The Directors may exercise all the powers of the Company to borrow money and to mortgage or charge all or any part of the undertaking, property and assets (present and future) and unpaid amounts on partly paid shares and to issue debentures, de...

		(a)

		(b) Where any unpaid amount on a partly paid share is charged, all persons taking any subsequent charge thereon shall take the same subject to such prior charge, and shall not be entitled, by notice to the members or otherwise, to obtain priority over...



		95 The Board on behalf of the Company may exercise all the powers of the Company to grant pensions, annuities or other allowances and benefits in favour of any person including any Director or former director of the Company or the relations, connectio...

		96 The Company may, from time to time, by ordinary resolution appoint any person to be a Director, either to fill a casual vacancy or as an addition to the existing Board.

		97 The Company may by ordinary resolution remove any Director before the end of the Director’s term of office notwithstanding anything in these Articles or in any agreement between him or her and the Company (but without prejudice to any right to dama...

		98 The Directors shall have power, exercisable at any time and from time to time, to appoint any other person as a Director, either to fill a casual vacancy or as an addition to the Board. Any Director so appointed shall hold office only until the nex...

		99 The continuing Directors (or a sole continuing Director) may act notwithstanding any vacancy in their body, but if and so long as the number of Directors is reduced below the number fixed by or pursuant to these Articles as the necessary quorum of ...

		(a) where the Company has more than one member, any two members may summon a general meeting for the purpose of appointing Directors; and

		(b) where the Company only has one member, that member may summon a general meeting for the purpose of appointing Directors.



		100 The office of a Director shall automatically be vacated:-

		(a) if the Director becomes prohibited by law or court order from being a Director;

		(b) if the Director becomes bankrupt or if a receiving order is made against him or her or the Director makes any arrangement or composition with his or her creditors;

		(c) if the Director becomes a lunatic or of unsound mind, or if all the other Directors unanimously resolve that the Director is physically or mentally incapable of performing the functions of a director;

		(d) if the Director resigns his or her office;

		(e) if the Director is removed by an ordinary resolution of the Company;

		(f) if the Director is convicted of an indictable offence;

		(g) if the Director has absented himself or herself (such absence not being with leave from the Board or on the affairs of the Company) from the meetings of the Board for three meetings in succession and the Board has resolved that his or her office b...

		(h) if the Director acts in contravention of the Company’s conflicts of interest policy adopted by the Board from time to time and the Board has resolved that his or her office be vacated.



		101 If a Director or an entity connected with a Director is in any way, directly or indirectly, interested in a transaction, arrangement or contract or a proposed transaction, arrangement or contract with the Company that is significant to the Company...

		102 A Director may hold any other office or place of profit under the Company (other than the office of Auditor), and he or she or any firm of which he or she is a member may act in a professional capacity for the Company in conjunction with his or he...

		103 A Director may, notwithstanding his or her interest, vote in respect of any contract, arrangement, transaction or any other proposal whatsoever in which he or she is interested or an entity connected with him or her is interested, directly or indi...

		104 A Director may hold office as a director in or manager of any other company in which the Company is a shareholder or is otherwise interested, and (subject to any agreement with the Company to the contrary) shall not be liable to account to the Com...

		105 Subject to the provisions of the Ordinance, the Board may from time to time appoint one or more of its body to hold any employment or executive office for such term (subject to the provisions of the Ordinance) and subject to such other conditions ...

		106 The Board may appoint one of its body as Chairman to preside at every Board meeting at which he or she is present and no more than three other members as Deputy Chairmen, may determine the period for which the Chairman is or they are to hold offic...

		107 The Board may from time to time entrust to and confer upon the Chairman or a Deputy Chairman separately together or in the alternative such of the powers exercisable by the Board as it may think fit, and may confer such powers for such time, and t...

		108 Each year one-third of the Directors shall retire from office.  If the number of Directors is not a multiple of three, then the number nearest one-third must retire from office.  The Directors to retire each year shall be the Directors who have be...

		109 Where a Director retires at a general meeting, the members at the meeting may fill the vacated office by electing thereto the retiring Director or some other person eligible for appointment and in default the retiring Director shall if offering hi...

		110 Every Director retiring by rotation shall continue to hold office until the termination of the meeting at which his or her successor is elected, and shall be eligible for re-election.

		111 Subject to the provisions of Article 99, no person, not being a retiring Director, shall, unless recommended by the Board for election, be eligible for election as a Director at a general meeting unless the person or some member (duly qualified to...

		112 A Director shall have the power to nominate any other Director or any other person approved for that purpose by a resolution of the Board to act as an alternate Director in the Director’s place during his or her absence, and at the Director’s disc...

		113 Notice of all Board and General Meetings shall be sent to every alternate Director as if he or she were a Director and member of the Company until revocation of the person’s appointment.

		114 The appointment of an alternate Director shall be revoked and the alternate Director shall cease to hold office whenever the Director who appointed such alternate Director shall give notice in writing to the Secretary of the Company that he or she...

		115 Every person acting as an alternate Director shall while so acting be deemed to be an officer of the Company and shall alone be responsible to the Company for his or her own acts and defaults, and he or she shall not be deemed to be the agent of o...

		116 A person who is an alternate Director but not a Director : -

		(a) may be counted as participating for determining whether a quorum is participating (but only if that person’s appointor is not participating); and

		(b) may sign or assent to a written resolution (but only if it is not signed, assented to or to be signed or assented to by that person’s appointor).



		117 No alternate Director may be counted as more than one Director for the purposes mentioned in Article 116(a).

		118 The Directors may meet together for the despatch of business, adjourn and otherwise regulate their meetings as they think fit, and determine the quorum necessary for the transaction of business. Until otherwise determined by the Board, three Direc...

		119 Notice of a meeting of Directors shall be deemed to be duly given to a Director if it is given to the Director personally, in writing or by word of mouth, or sent to the Director at his or her last known address or any other address given by the D...

		120 The Chairman, or in the Chairman’s absence a Deputy Chairman, shall preside at every meeting of the Board but if all of these be absent, or if there be no Chairman or Deputy Chairman, or if at any meeting the Chairman or a Deputy Chairman be not p...

		121 A resolution in writing signed, or assented to by electronic communication, by all the Directors who are in Hong Kong at the time of circulation of the resolution (provided that number is sufficient to constitute a quorum), or by all the members o...

		122 Any Director or member of a committee of the Board may validly participate in a meeting of the Board or a committee of the Board through the medium of telephone or video conference or any other form of communications equipment, provided that all p...

		123 A meeting of the Directors at which a quorum is present shall be competent to exercise all the powers, authorities and discretions for the time being vested in or exercisable by the Directors generally.

		124 The Directors may, from time to time, appoint committees consisting of such one or more persons as they think fit, and may delegate all or any of their powers (including without limitation the authority to approve and to execute deeds, powers of a...

		125 The meetings and proceedings of any such committee shall be governed (with such changes as may be necessary to give effect to this provision) by the provisions of these Articles regulating the meetings and proceedings of the Directors, insofar as ...

		126 All acts done in good faith by any meeting of the Directors or of a committee of Directors, or by any persons acting as Directors shall, notwithstanding that there was some defect in the appointment or continuance in office of any such Directors o...

		127 The Directors shall cause to be entered and kept in books provided for that purpose, minutes of the following: -

		(a) all appointments of officers;

		(b) all the names of the Directors present at each meeting of the Directors and of any committee;

		(c) all orders made by the Directors and committees; and

		(d) all resolutions and proceedings of general meetings and of meetings of the Directors and committees.



		128 The Directors may decide by what means and in what form the Seal is to be used.

		129 The Directors shall provide for the safe custody of the Seal. The Seal shall not be affixed to any instrument except by the authority of the Directors or a committee authorised by the Board on their behalf, and every instrument to which the Seal s...

		130 The Company may exercise all the powers of having official seals conferred by the Ordinance and such powers shall be vested in the Directors.

		131 The Directors shall appoint a Secretary of the Company for such period, at such remuneration and upon such conditions as they may think fit, and any Secretary so appointed may be removed by them.

		132 Any provision of the Ordinance or these Articles requiring or authorising a thing to be done by or to a Director and the Secretary shall not be satisfied by its being done by or to the same person acting both as Director and as, or in place of, th...

		133 The Company may in general meeting from time to time declare dividends to be paid to members according to their rights and interests in the profits but no dividend shall be declared in excess of the amount recommended by the Directors.

		134 Unless and to the extent that the rights attached to any shares or the terms of issue thereof otherwise provide, all dividends shall be declared and paid according to the proportion of the amount paid on the shares in respect of which the dividend...

		135 The Directors may retain any dividend or other monies payable on or in respect of a share on which the Company has a lien, and may apply the same in or towards satisfaction of the debts and liabilities in respect of which the lien exists.

		136 Any resolution declaring a dividend on shares of any class, whether a resolution of the Company in general meeting or a resolution of the Directors, may specify that the same shall be payable to the persons registered as the holders of such shares...

		137 No dividend shall be payable except out of the profits of the Company that are available for distribution, and no dividend shall bear interest as against the Company.

		138 The Directors may, if they think fit, from time to time, resolve to pay to the members such interim dividends as appear to the Directors to be justified by the profits of the Company that are available for distribution.  The Directors shall declar...

		139 All dividends unclaimed for one year after having become payable may be invested or otherwise made use of by the Directors for the benefit of the Company until claimed, and all dividends unclaimed for six years after having become payable may be f...

		140 Unless otherwise directed any dividend or other monies payable in cash on or in respect of a share may be paid by cheque or warrant sent through the post to the registered address of the member or person entitled, or, in the case of joint holders,...

		141 The Board may direct that payment of any dividend declared may be satisfied wholly or partly by the distribution of assets of any kind, and in particular of fully paid shares or securities or debentures of any other company, or in any one or more ...

		(a) issue fractional certificates (or ignore fractions);

		(b) fix the value for distribution of such assets or any part thereof and determine that cash payments may be made to any members on the footing of the value so fixed, in order to adjust the rights of members; and

		(c) vest any such assets in trustees on trust for the persons entitled to the dividend.



		142 Before recommending a dividend the Directors may set aside any part of the net profits of the Company to one or more reserves, and may apply the same either by employing it in the business of the Company or by investing it in such manner as they s...

		143 The Company in general meeting may upon the recommendation of the Directors resolve to capitalise all or any part of any amount for the time being standing to the credit of any reserve accounts or to the credit of the profit and loss account or ot...

		144 Whenever such a resolution as aforesaid shall have been passed the Directors shall make all appropriations and applications of the reserves and undivided profits resolved to be capitalised thereby, and all allotments and issues of fully paid share...

		145 For the purpose of giving effect to any resolution under Articles 141 and 143 hereof the Directors may settle any difficulty which may arise in regard to the distribution or capitalisation issue as they think expedient, and in particular may issue...

		146 The Directors shall cause proper books of account to be kept and such other books and registers as are necessary to comply with the provisions of the Ordinance.

		147 The Directors shall from time to time, in accordance with the provisions of the Statutes, cause to be prepared and to be laid before the Company in general meeting such Profit and Loss Accounts, Balance Sheets, Group Accounts (if any) and Reports ...

		148 A copy of every Balance Sheet (including every document required by law to be annexed thereto) which is to be laid before the Company in general meeting, together  with a copy of the Directors' Report  and a copy of the Auditors' Report, shall not...

		149 Auditors shall be appointed and their duties regulated in the manner provided by the Ordinance.

		150 Any notice or other document to be given or issued to the members may be served by the Company upon any member either personally, by sending it by mail, postage prepaid, addressed to such member at his or her registered address, and, in any case w...

		151 Each member shall, from time to time, notify in writing to the Company some place which shall be deemed his or her registered address within the meaning of the last preceding Article.

		152 Any notice:

		(a) sent by mail:

		(i) to an address in Hong Kong shall be deemed to have been served on the second business day following the day  on which the notice is mailed; and

		(ii) in any other case on the fifth day after the day of mailing; and



		(b) if sent by electronic communication, shall be deemed to be given on the day on which it is transmitted from the server of the Company or its agent or any longer period as specified in the Ordinance from time to time,



		153 Any person who, by operation of law, transfer or other means whatsoever, shall become entitled to any share shall be bound by every notice in respect of such share which, previously to his or her name and address being entered in the Register, sha...

		154 Any notice or document delivered, sent by mail to, left at the registered address of, or sent by electronic communication to any member, in pursuance of these Articles, shall, notwithstanding such member be then deceased or bankrupt, and whether o...

		155 Any summons, notice, order or other document required to be sent to or served upon the Company, or upon any officer of the Company, may be sent or served by leaving the same or sending it through the post in a prepaid letter, envelope or wrapper, ...

		156 The signature to any notice to be given by the Company may be written or printed.

		157 Subject to any special provisions contained in these Articles or in the Statutes, all notices required to be given by advertisement shall be advertised in at least one daily Chinese and one daily English newspaper circulating in Hong Kong.

		158 In reckoning the period for any notice given under these Articles, the day on which notice is served, or deemed to be served, and the day for which such notice is given shall be excluded.

		WINDING UP

		159 If the Company shall be wound up, the surplus assets remaining after payment to all creditors shall be divided among the members in proportion to the shares held by them respectively.  The distribution of any amount under this Article to the holde...

		160 If the Company shall be wound up, the liquidator (whether voluntary or official) may, with the sanction of a special resolution, divide among the members in specie or kind the whole or any part of the assets of the Company or vest any part of the ...

		161 In the event of a winding-up of the Company, every member of the Company who is not for the time being in Hong Kong shall be bound, within fourteen days after the passing of an effective resolution to wind up the Company voluntarily, or within the...

		162 (a) Subject to Article 162(b), the Directors, Auditors, Secretary and other officers for the time being of the Company shall be indemnified out of the Company’s assets against any liability incurred by them or any of them as the holder of any such...

		(b) Article 162(a) shall not apply to:

		(i) any liability of a Director to pay:

		(1) a fine imposed in criminal proceedings; or

		(2) a sum payable by way of a penalty in respect of non-compliance with any requirement of a regulatory nature; or



		(ii) any liability incurred by a Director:-

		(1) in defending criminal proceedings in which the Director is convicted;

		(2) in defending civil proceedings brought by the Company, or an associated company, in which judgment is given against the Director;

		(3) in defending civil proceedings brought on behalf of the Company by a member of the Company or of an associated company of the Company in which judgment is given against the Director;

		(4) in defending civil proceedings brought on behalf of an associated company of the Company by a member of the associated company or by a member of an associated company of the associated company in which judgment is given against the Director; or

		(5) in connection with an application for relief under sections 903 or 904 of the Ordinance in which the Court refuses to grant the Director relief; or



		(iii) any liability incurred by an Auditor to the extent such liability is not permitted to be indemnified by the Company pursuant to the Ordinance.



		(c) A reference in Article 162(b)(ii) to a conviction, judgment or refusal of relief is a reference to the final decision in the proceedings.

		(d) For the purposes of Article 162(c), a conviction, judgment or refusal for relief:

		(i) if not appealed against, becomes final at the end of the period for bringing an appeal; or

		(ii) if appealed against, becomes final when the appeal, or any further appeal, is disposed of.



		(e) For the purposes of Article 162(d), an appeal is disposed of if:

		(i) it is determined, and the period for bringing any further appeal has ended; or

		(ii)  it is abandoned or otherwise ceases to have effect.










RESTRICTED 


THIS LOAN AGREEMENT is dated 17 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 1 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: AT1 
Principal amount: USD 1,000,000,000 
Drawdown Date: 18 June 2019  
Rate of Interest: Fixed to Floating: 6.09 per cent. 
until 30 March 2025 and thereafter 3M USD 
LIBOR plus 4.08 per cent. 
Interest Payment Dates: 30 March each year until 
30 March 2025 and thereafter 30 March, 30 June, 
30 September and 30 December. 
Final Repayment Date: Not applicable. 
Optional Early Repayment Date: 30 March 2025 or 
any Interest Payment Date thereafter.  


Loan Particulars 


Loan ref no: 1 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: AT1 
Principal amount: USD 1,000,000,000 
Drawdown Date: 18 June 2019  
Rate of Interest: Fixed to Floating: 6.09 per cent. 
until 30 March 2025 and thereafter 3M USD 
LIBOR plus 4.08 per cent. 
Interest Payment Dates: 30 March each year until 
30 March 2025 and thereafter 30 March, 30 June, 
30 September and 30 December. 
Final Repayment Date: Not applicable. 
Optional Early Repayment Date: 30 March 2025 or 
any Interest Payment Date thereafter.  







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 28 May 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref No 2 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: AT1 
Principal amount: USD900,000,000 
Drawdown Date: 30 May 2019  
Rate of Interest: Fixed to Floating: 6.51 per cent. 
until 28 September 2026 and thereafter 3M USD 
LIBOR  plus 4.25 per cent. 
Interest Payment Dates: 28 September each year 
until 28 September 2026 and thereafter 28 March, 
28 June, 28 September and 28 December. 
Final Repayment Date: Not applicable. 
Optional Early Repayment Date: 28 September 2026 
or any Interest Payment Date thereafter.  


Loan Particulars 


Loan ref No 2 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: AT1 
Principal amount: USD900,000,000 
Drawdown Date: 30 May 2019  
Rate of Interest: Fixed to Floating: 6.51 per cent. 
until 28 September 2026 and thereafter 3M USD 
LIBOR  plus 4.25 per cent. 
Interest Payment Dates: 28 September each year 
until 28 September 2026 and thereafter 28 March, 
28 June, 28 September and 28 December. 
Final Repayment Date: Not applicable. 
Optional Early Repayment Date: 28 September 2026 
or any Interest Payment Date thereafter.  







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 18 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 3 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: AT1 
Principal amount: USD 500,000,000 
Drawdown Date: 21 June 2019  
Rate of Interest: Fixed to Floating: 6.172 per 
cent. until 30 March 2025 and thereafter 3M 
USD LIBOR plus 4.23 per cent. 
Interest Payment Dates: 30 March each year until 
30 March 2025 and thereafter 30 March, 30 June, 
30 September and 30 December. 
Final Repayment Date: Not applicable. 
Optional Early Repayment Date: 30 March 2025 
or any Interest Payment Date thereafter.  


Loan Particulars 


Loan ref no: 3 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: AT1 
Principal amount: USD 500,000,000 
Drawdown Date: 21 June 2019  
Rate of Interest: Fixed to Floating: 6.172 per cent. 
until 30 March 2025 and thereafter 3M USD LIBOR 
plus 4.23 per cent. 
Interest Payment Dates: 30 March each year until 30 
March 2025 and thereafter 30 March, 30 June, 30 
September and 30 December. 
Final Repayment Date: Not applicable. 
Optional Early Repayment Date: 30 March 2025 or 
any Interest Payment Date thereafter.  







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 25 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 4 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: AT1 
Principal amount: USD 600,000,000 
Drawdown Date: 26 June 2019  
Rate of Interest: Fixed to Floating: 5.91 per cent. 
until 22 May 2027 and thereafter 3M USD LIBOR 
plus 3.95 per cent. 
Interest Payment Dates: 22 May each year until 22 
May 2027 and thereafter 22 February, 22 May, 
22 August and 22 November. 
Final Repayment Date: Not applicable. 
Optional Early Repayment Date: 22 May 2027 or 
any Interest Payment Date thereafter.  


Loan Particulars 


Loan ref no: 4 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: AT1 
Principal amount: USD 600,000,000 
Drawdown Date: 26 June 2019  
Rate of Interest: Fixed to Floating: 5.91 per cent. 
until 22 May 2027 and thereafter 3M USD LIBOR 
plus 3.95 per cent. 
Interest Payment Dates: 22 May each year until 22 
May 2027 and thereafter 22 February, 22 May, 
22 August and 22 November. 
Final Repayment Date: Not applicable. 
Optional Early Repayment Date: 22 May 2027 or 
any Interest Payment Date thereafter.  







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 18 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 5 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: AT1 
Principal amount: USD 700,000,000 
Drawdown Date: 21 June 2019 
Rate of Interest: Fixed to Floating: 6.172 per 
cent. until 30 March 2025 and thereafter 3M 
USD LIBOR plus 4.23 per cent. 
Interest Payment Dates: 30 March each year 
until 30 March 2025 and thereafter 30 March, 
30 June, 30 September and 30 December. 
Final Repayment Date: Not applicable. 
Optional Early Repayment Date: 30 March 
2025 or any Interest Payment Date thereafter.  


Loan Particulars 


Loan ref no: 5 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: AT1 
Principal amount: USD 700,000,000 
Drawdown Date: 21 June 2019 
Rate of Interest: Fixed to Floating: 6.172 per cent. 
until 30 March 2025 and thereafter 3M USD LIBOR 
plus 4.23 per cent. 
Interest Payment Dates: 30 March each year until 30 
March 2025 and thereafter 30 March, 30 June, 
30 September and 30 December. 
Final Repayment Date: Not applicable. 
Optional Early Repayment Date: 30 March 2025 or 
any Interest Payment Date thereafter.  







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 11 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 6b 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: AT1 
Principal amount: USD 900,000,000 
Drawdown Date: 14 June 2019  
Rate of Interest: Fixed to Floating: 6.030 per cent. 
until 17 September 2024 and thereafter 3M USD 
LIBOR  plus 4.020 per cent. 
Interest Payment Dates: 17 September each year 
until 17 September 2024 and thereafter 17 March, 17 
June, 17 September and 17 December. 
Final Repayment Date: Not applicable. 
Optional Early Repayment Date: 17 September 2024 
or any Interest Payment Date thereafter.  


Loan Particulars 


Loan ref no: 6c 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: AT1 
Principal amount: USD 900,000,000 
Drawdown Date: 14 June 2019  
Rate of Interest: Fixed to Floating: 6.030 per cent. 
until 17 September 2024 and thereafter 3M USD 
LIBOR  plus 4.020 per cent. 
Interest Payment Dates: 17 September each year 
until 17 September 2024 and thereafter 17 March, 17 
June, 17 September and 17 December. 
Final Repayment Date: Not applicable. 
Optional Early Repayment Date: 17 September 2024 
or any Interest Payment Date thereafter.  







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 17 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref No 27 
Borrower: HBAP
Lender: HAHO 
Type of Loan: AT1 
Principal amount: USD 1,100,000,000 
Drawdown Date: 18 June 2019  
Rate of Interest: Fixed to Floating: 6.000 per cent. 
until 18 June 2024 and thereafter 3M USD LIBOR 
plus 4.060 per cent. 
Interest Payment Dates: 18 June each year until 18 
June 2024 and thereafter 18 March, 18 June, 18 
September and 18 December. 
Final Repayment Date: Not applicable. 
Optional Early Repayment Date: 18 June 2024 or 
any Interest Payment Date thereafter.  


Loan Particulars 


Loan ref No 27 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: AT1 
Principal amount: USD 1,100,000,000 
Drawdown Date: 18 June 2019  
Rate of Interest: Fixed to Floating: 6.000 per cent. 
until 18 June 2024 and thereafter 3M USD LIBOR 
plus 4.060 per cent. 
Interest Payment Dates: 18 June each year until 18 
June 2024 and thereafter 18 March, 18 June, 18 
September and 18 December. 
Final Repayment Date: Not applicable. 
Optional Early Repayment Date: 18 June 2024 or 
any Interest Payment Date thereafter.  







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








 


 


 1  


 
RESTRICTED 


THIS LOAN AGREEMENT is dated 27 May 2022   


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number 


2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED (“HBAP”, 


incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 


between two of the parties. One of the two sets of Loan Particulars set out below will apply to its corresponding 


Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its corresponding 


Loan which party is Borrower and which party is Lender. Each Loan is made between the relevant Lender and 


the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars below and the terms 


of each Loan are formed by (a) the master terms and conditions (the “Master Terms and Conditions”) set 


out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) between the parties 


dated 28 May 2019 which Master Terms and Conditions are incorporated by reference in this Agreement as if 


fully set out herein and (b) the relevant Loan Particulars. 


 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 


headed “Definitions” of the Master Terms and Conditions. Appendix 1 sets out additional defined terms 


used in these Loan Particulars.  


 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 


Loan Particulars, the Loan Particulars shall prevail. 


 


 


Loan Particulars 


 


Loan ref no: 38 


Borrower: HBAP 


Lender: HAHO 


Type of Loan: AT1 (RFR Loan) 


Principal amount: USD 1,000,000,000 


Drawdown Date: 27 May 2022  


Rate of Interest:  


 


Floating:  


RFR Rate: Compounded SOFR 


Margin: 5.09 per cent. 


Observation Method: Observation Shift  


Lookback Period: 5 Banking Day(s) 


 


Interest Payment Dates: 27 May each year  


 


 


 


 


 


Loan Particulars 


 


Loan ref no: 38 


Borrower: HAHO 


Lender: HGHQ 


Type of Loan: AT1 (RFR Loan) 


Principal amount: USD 1,000,000,000 


Drawdown Date: 27 May 2022  


Rate of Interest:  


 


Floating:  


RFR Rate: Compounded SOFR 


Margin: 5.09 per cent. 


Observation Method: Observation Shift 


Lookback Period: 5 Banking Day(s) 


 


Interest Payment Dates: 27 May each year  
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Final Repayment Date: Not applicable. 


Optional Early Repayment Date: 27 May 2027 or 


any Interest Payment Date thereafter. 


 


Other terms if different from terms embedded in 


Master Terms and Conditions:  


Compounded SOFR: Please refer to Appendix 2 


below. 


Benchmark Transition Event: Please refer to 


Appendix 3 below. 


For the purposes of this Loan only, the paragraphs 


under the heading “Provisions concerning interest” 


of the Master Terms and Conditions shall be 


replaced in their entirety with Appendix 4 below. 


 


Final Repayment Date: Not applicable. 


Optional Early Repayment Date: 27 May 2027 or 


any Interest Payment Date thereafter. 


 


Other terms if different from terms embedded in 


Master Terms and Conditions:  


Compounded SOFR: Please refer to Appendix 2 


below. 


Benchmark Transition Event: Please refer to 


Appendix 3 below. 


For the purposes of this Loan only, the paragraphs 


under the heading “Provisions concerning interest” 


of the Master Terms and Conditions shall be 


replaced in their entirety with Appendix 4 below. 


 


 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures 


on the counterparts were on a single copy of this Agreement.  


 


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any 


respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability 


under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the 


validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or 


obligation under this Agreement. 
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THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


 


HSBC HOLDINGS PLC 


 


By: 


 


 


HSBC ASIA HOLDINGS LIMITED  


 


By: 


 


 


THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED  


 


By: 
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APPENDIX 1 


 


DEFINITIONS 


“Benchmark Replacement” means the sum of: (a) the alternate benchmark rate provided in Appendix 2 or if 


no such rate has been provided, the alternate benchmark rate (which may be a simple or compounded risk free 


rate or, as appropriate, a central bank rate, fixed rate or a term rate) that has been selected by the Lender giving 


due consideration to (i) any selection or recommendation of a replacement rate or the mechanism for 


determining such a rate by a relevant governmental body (or committee officially endorsed or convened by 


such body) or (ii) any evolving or then-prevailing market convention for determining a rate of interest as a 


replacement to the Published Rate and (b) the Benchmark Replacement Adjustment. 


“Benchmark Replacement Adjustment” means, with respect to the alternate benchmark rate for each 


applicable Interest Period, the spread adjustment, or method for determining such spread adjustment, (which 


may be a positive or negative value or zero) that has been selected by the Lender and agreed by the Borrower 


for the purpose of adjusting the alternate benchmark rate to make it comparable to the Published Rate giving 


due consideration to (i) any selection or recommendation of a spread adjustment, or method for determining 


such spread adjustment, for the replacement of the Published Rate with the alternate benchmark rate by a 


relevant governmental body (or committee officially endorsed or convened by such body) or (ii) any evolving 


or then-prevailing market convention for determining a spread adjustment, for the replacement of the Published 


Rate with the alternate benchmark rate.  


“Benchmark Transition Date” means the earliest to occur of the following events with respect to the 


Published Rate: 


(i) in the case of clause (i) or (ii) of the definition of “Benchmark Transition Event”, the later of (a) the 


date of the public statement or publication of information referenced therein and (b) the date on which 


the administrator of the Benchmark permanently or indefinitely ceases to provide the Published Rate; 


or  


(ii) in the case of clause (iii) of the definition of “Benchmark Transition Event”, the date of the public 


statement or publication of information referenced therein. 


“Benchmark Transition Event” means 


(i) a public statement or publication of information by or on behalf of the administrator of the Published 


Rate announcing that such administrator has ceased or will cease to provide the Published Rate, 


permanently or indefinitely, provided that, at the time of such statement or publication, there is no 


successor administrator that will continue to provide the Published Rate; 


(ii) a public statement or publication of information by the regulatory supervisor for the administrator of 


the Published Rate, the central bank for the currency of the Published Rate, an insolvency official with 


jurisdiction over the administrator for the Published Rate, a resolution authority with jurisdiction over 


the administrator for the Published Rate or a court or an entity with similar insolvency or resolution 


authority over the administrator for the Published Rate, which states that the administrator of the 


Published Rate has ceased or will cease to provide the Published Rate permanently or indefinitely, 


provided that, at the time of such statement or publication, there is no successor administrator that will 


continue to provide the Published Rate; or  


(iii) a public statement or publication of information by the regulatory supervisor for the administrator of 


the Published Rate announcing that the Published Rate is no longer representative. 


“Effective Date” means the day agreed between the Lender and the Borrower as the date on which the 


amendments to be effected pursuant to Appendix 3 become effective. 
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“Interest Payment Date” has the meaning given to it in Appendix 4. 


“Published Rate” means the rate used to compile the Relevant Rate in Appendix 2. 


“Rate of Interest” has the meaning given to it in Appendix 4.  


“relevant Interest Period” has the meaning given to it in Appendix 4. 


“Relevant Rate” has the meaning given to it in Appendix 2. 


“RFR” means risk free rate.  


“RFR Loan” means a Loan the interest of which is calculated by reference to a RFR Rate. 


“RFR Rate” means, in respect of a RFR Loan, the RFR specified in the Loan Particulars for that Loan.  


“SOFR” has the meaning given to it in Appendix 2.  
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APPENDIX 2 


 


COMPOUNDED SOFR 


The following terms in this Appendix 2 shall apply to a RFR Loan where “Compounded SOFR” is specified 


as the RFR Rate in the relevant Loan Particulars.  


 


RFR Rate: Compounded SOFR 


Banking Day: A day other than: 


(a) a Saturday or Sunday; or 


(b) a day on which the Securities Industry and Financial Markets Association (or 


any successor organisation) recommends that the fixed income departments of its 


members be closed for the entire day for the purposes of trading in US Government 


securities. 


Relevant Rate: (i) If “Lag” is specified as the Observation Method in the relevant Loan Particulars, the 


“Relevant Rate” for an Interest Period of a Loan means the rate of return of a daily 


compound interest investment (with SOFR as the reference rate for the calculation of 


interest) during the related Interest Period calculated as follows, with the resulting 


percentage rounded, if necessary, to the nearest one hundred-thousandth of a percentage 


point (0.00001%), with 0.000005% being rounded upwards:  


[∏ (1 +  
Daily Rate𝑖−𝐿𝑃  × n𝑖


360
) − 1


𝑑𝑏


𝑖=1


]  × 
360


d𝑐
 


 


Where: 


𝑑𝑏 = the number of Banking Days, in the relevant Interest Period; 


𝑖 = a series of whole numbers from one to db each representing the 


relevant Banking Days in chronological order from, and 


including, the first Banking Day in the relevant Interest Period; 


Daily Ratei-LP = the Daily Rate applicable on i-LP; 


i-LP = the Banking Day that is the applicable Lookback Period before 


Banking Day “i”; 


ni  = for any Banking Day “i”, means the number of calendar days 


from and including that Banking Day to but excluding the 


following Banking Day; and 


d𝑐 = the number of calendar days in the relevant Interest Period. 


 


(ii) If “Observation Shift” is specified as the Observation Method in the relevant Loan 


Particulars, the “Relevant Rate” for an Interest Period of a Loan means the rate of return 


of a daily compound interest investment (with SOFR as the reference rate for the 


calculation of interest) during the related Interest Period calculated as follows, with the 
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resulting percentage rounded, if necessary, to the nearest one hundred-thousandth of a 


percentage point (0.00001%), with 0.000005% being rounded upwards: 


[∏ (1 + 
Daily Rate𝑖  ×  n𝑖


360
) − 1


𝑑𝑏


𝑖=1


]  × 
360


d𝑐
 


 


Where: 


 


𝑑𝑏 = the number of Banking Days in the relevant Observation Period; 


𝑖 = a series of whole numbers from one to db each representing the 


relevant Banking Days in chronological order from, and 


including, the first Banking Day in the relevant Observation 


Period; 


Daily Ratei = for any Banking Day “i" in the Observation Period, the Daily 


Rate for that Banking Day “i”; 


ni  = for any Banking Day “i”, the number of calendar days from, and 


including, that Banking Day “i” up to, but excluding, the 


following Banking Day;  


d𝑐 = the number of calendar days in that Observation Period; and 


Observation  


Period = 


for the relevant Interest Period, the period from (and including) 


the day falling the applicable Lookback Period prior to the first 


day of that Interest Period and ending on (but excluding) the date 


falling the applicable Lookback Period prior to the Interest 


Payment Date for such Interest Period. 
 


Daily Rate: Means, in relation to any Banking Day: 


(a) the SOFR Screen Rate for that Banking Day; or 


(b) if the SOFR Screen Rate is not available for that Banking Day and a Benchmark 


Transition Event and related Benchmark Transition Date have not occurred, the 


last available published SOFR Screen Rate. 


SOFR Screen Rate: The Secured Overnight Financing Rate (“SOFR”) published for such Banking Day as 


such rate appears on the SOFR Administrator’s Website at or about 3:00 p.m. (New 


York time) on the immediately following Banking Day. 


SOFR 


Administrator’s 


Website: 


The website of the Federal Reserve Bank of New York currently at 


http://www.newyorkfed.org, or any successor website. 


Lookback Period: As specified in the relevant Loan Particulars. 


Observation Method: Either “Lag” or “Observation Shift” as specified in the relevant Loan Particulars. 
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APPENDIX 3 


BENCHMARK TRANSITION EVENT 


(a) On or after the occurrence of a Benchmark Transition Event and related Benchmark Transition Date, 


the Lender and Borrower may agree to amend a Loan Agreement to replace the Published Rate with a 


Benchmark Replacement.  Any such amendment will become effective on the Effective Date. 


(b) In connection with the implementation of a Benchmark Replacement, provided that amendments have 


been made to the Loan Agreement to replace the Published Rate with a Benchmark Replacement in 


accordance with paragraph (a), the Lender will have the right to make any consequential changes that 


the Lender determines are appropriate to reflect the adoption, implementation and administration of 


such Benchmark Replacement from time to time and any changes to include fallbacks in the event the 


Benchmark Replacement is not available. Any amendments implementing such changes will become 


effective after the Lender has provided such amendment to the Borrower and the Borrower agrees to 


such amendment.  


(c) The Lender will promptly notify the Borrower upon becoming aware of any occurrence of a 


Benchmark Transition Event and related Benchmark Transition Date. 


(d) The Borrower shall, at the request of the Lender, take such action as is available to it for the purpose 


of authorising or giving effect to the amendments effected or to be effected pursuant to this Appendix 


3. 
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APPENDIX 4 


PROVISIONS CONCERNING INTEREST 


The following terms in this Appendix 4 shall apply to a RFR Loan where “Floating” is specified as the Rate 


of Interest in the relevant Loan Particulars (a “Floating Rate Loan”).  


Interest  


The rate of interest (the “Rate of Interest”) applicable to a RFR Loan that is a Floating Rate Loan, for each 


Interest Period and for any period shorter than a complete Interest Period, shall be calculated as: 


(i) the Relevant Rate; plus 


(ii) the Margin specified in the relevant Loan Particulars. 


 


Subject to the operation of Appendix 3, if, in relation to any Interest Period (the “relevant Interest Period”), 


the Relevant Rate cannot be determined in accordance with the provisions of Appendix 2, the Rate of Interest 


for the relevant Interest Period shall be equal to the Rate of Interest last determined in relation to the RFR 


Loan. If there is no such Rate of Interest last determined available, the Rate of Interest for the relevant Interest 


Period shall be determined on such other basis as the Borrower and the Lender may agree. 


 


The amount of interest payable in relation to any period shall be calculated by applying the relevant Rate of 


Interest to the outstanding principal amount of the RFR Loan, multiplying the product by the relevant Day 


Count Fraction applicable to such period and rounding the resulting figure in the Specified Currency to the 


nearest cent, provided that if, in respect of a period for which interest is to be calculated, the Rate of Interest 


is a negative number, neither the Borrower nor the Lender shall be required to make any payment of interest 


in respect of the RFR Loan for such period to each other and the amount of interest for such period shall be 


deemed to be zero.  The amount of interest payable for an RFR Loan shall be calculated for each Interest 


Period.   


If any RFR Loan is repaid or becomes payable on a date other than an Interest Payment Date (defined below), 


that Interest Period shall for the purposes of calculating interest on such RFR Loan be treated as ending on the 


day on which such RFR Loan becomes payable. 


 


Any prepayment of the RFR Loan shall be made together with accrued interest on the amount prepaid and 


without premium or penalty.  


 


Payments 


 


All payments of principal and interest pursuant to the RFR Loan shall be made to such bank account as may 


be agreed between the Borrower and Lender from time to time. The RFR Loan will bear interest on its principal 


amount from the Drawdown Date specified in the relevant Loan Particulars. Subject as provided under 


“Provisions concerning ranking and type of the Loan” interest will: 


(i) be due and payable in arrear on the interest payment dates specified in the relevant Loan 


Particulars (each an “Interest Payment Date”); and 


(ii) cease to accrue on the RFR Loan on its Repayment Date (if any) unless upon such due date, 


payment of principal is improperly withheld or refused. In such event, interest will continue 


to accrue (as well after as before any judgment) up to and including the date on which payment 


in full is made. 
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Payment days 


In respect of a Floating Rate Loan, if any Interest Payment Date or Repayment Date would otherwise fall on a 


date which is not a Business Day, it will be postponed to the next Business Day unless it would thereby fall 


into the next calendar month, in which case it will be brought forward to the preceding Business Day.  
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THIS LOAN AGREEMENT is dated 11 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 7 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: T2 
Principal amount: USD 600,000,000 
Drawdown Date: 14 June 2019  
Rate of Interest: Fixed to Floating: 4.22 per cent. 
until 23 November 2026 and thereafter 3M USD 
LIBOR  plus 2.17 per cent. 
Interest Payment Dates: 23 May and 23 November 
each year until 23 November 2026 and thereafter 23 
February, 23 May, 23 August and 23 November. 
Final Repayment Date: Interest Payment Date falling 
in November 2031. 
Optional Early Repayment Date: 23 November 2026 
or any Interest Payment Date thereafter.  


Loan Particulars 


Loan ref no: 7 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: T2 
Principal amount: USD 600,000,000 
Drawdown Date: 14 June 2019  
Rate of Interest: Fixed to Floating: 4.22 per cent. 
until 23 November 2026 and thereafter 3M USD 
LIBOR  plus 2.17 per cent. 
Interest Payment Dates: 23 May and 23 November 
each year until 23 November 2026 and thereafter 23 
February, 23 May, 23 August and 23 November. 
Final Repayment Date: Interest Payment Date falling 
in November 2031. 
Optional Early Repayment Date: 23 November 2026 
or any Interest Payment Date thereafter.  







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 
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THIS LOAN AGREEMENT is dated 17 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 8 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: T2 
Principal amount: USD 1,000,000,000 
Drawdown Date: 18 June 2019 
Rate of Interest: Fixed to Floating: 4.07 per cent. 
until 18 August 2025 and thereafter 3M USD 
LIBOR plus 2.07 per cent. 
Interest Payment Dates: 18 February and 18 August 
each year until 18 August 2025 and thereafter 18 
February, 18 May, 18 August and 18 November. 
Final Repayment Date: Interest Payment Date 
falling in August 2030. 
Optional Early Repayment Date: 18 August 2025 or 
any Interest Payment Date thereafter. 


Loan Particulars 


Loan ref no: 8 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: T2 
Principal amount: USD 1,000,000,000 
Drawdown Date: 18 June 2019 
Rate of Interest: Fixed to Floating: 4.07 per cent. 
until 18 August 2025 and thereafter 3M USD 
LIBOR plus 2.07 per cent. 
Interest Payment Dates: 18 February and 18 August 
each year until 18 August 2025 and thereafter 18 
February, 18 May, 18 August and 18 November. 
Final Repayment Date: Interest Payment Date 
falling in August 2030. 
Optional Early Repayment Date: 18 August 2025 or 
any Interest Payment Date thereafter.  
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This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 
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THIS LOAN AGREEMENT is dated 28 May 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref No 9 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: T2 
Principal amount: USD180,000,000 
Drawdown Date: 30 May 2019  
Rate of Interest: Fixed to Floating: 4.3 per cent. until 
18 August 2025 and thereafter 3M USD LIBOR plus 
2.1 per cent. 
Interest Payment Dates: 18 February and 18 August 
each year until 18 August 2025 and thereafter 18 
February, 18 May, 18 August and 18 November. 
Final Repayment Date: Interest Payment Date falling 
in August 2030. 
Optional Early Repayment Date: 18 August 2025 or 
any Interest Payment Date thereafter.  


Loan Particulars 


Loan ref No 9 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: T2 
Principal amount: USD180,000,000 
Drawdown Date: 30 May 2019  
Rate of Interest: Fixed to Floating: 4.3 per cent. until 
18 August 2025 and thereafter 3M USD LIBOR plus 
2.1 per cent. 
Interest Payment Dates: 18 February and 18 August 
each year until 18 August 2025 and thereafter 18 
February, 18 May, 18 August and 18 November. 
Final Repayment Date: Interest Payment Date falling 
in August 2030. 
Optional Early Repayment Date: 18 August 2025 or 
any Interest Payment Date thereafter.  
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This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 
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THIS LOAN AGREEMENT is dated 23 June 2022 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number 
2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its corresponding 
Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its corresponding 
Loan which party is Borrower and which party is Lender. Each Loan is made between the relevant Lender and 
the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars below and the terms 
of each Loan are formed by (a) the master terms and conditions (the “Master Terms and Conditions”) set 
out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) between the parties 
dated 28 May 2019 which Master Terms and Conditions are incorporated by reference in this Agreement as if 
fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section headed 
“Definitions” of the Master Terms and Conditions. Appendix 1 sets out additional defined terms used in these 
Loan Particulars. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant Loan 
Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 41 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: T2 
Principal amount: SGD900,000,000 
Drawdown Date: 27 June 2022 
Rate of Interest: Fixed: 5.25 per cent. until the First 
Reset Date. For the Reset Period, the fixed  rate of 
interest shall be the sum of the Resettable Note 
SORA-OIS Rate  and the First Margin, provided that 
if no quotations are provided for the Resettable Note 
SORA-OIS Rate, the fixed rate of interest shall 
remain 5.25 per cent. per annum.  
Interest Payment Dates: 27 June and 27 December 
in each year. 
Final Repayment Date: 27 June 2032. 
Optional Early Repayment Date: 27 June 2027. 
Other terms if different from terms embedded in the 
Master Terms and Conditions: If the Lender 
determines that a Benchmark Event has occurred in 


Loan Particulars 


Loan ref no: 41 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: T2 
Principal amount: SGD900,000,000 
Drawdown Date: 27 June 2022 
Rate of Interest: Fixed: 5.25 per cent. until the First 
Reset Date. For the Reset Period, the fixed  rate of 
interest shall be the sum of the Resettable Note 
SORA-OIS Rate  and the First Margin, provided that 
if no quotations are provided for the Resettable Note 
SORA-OIS Rate, the fixed rate of interest shall 
remain 5.25 per cent. per annum. 
Interest Payment Dates: 27 June and 27 December 
in each year. 
Final Repayment Date: 27 June 2032. 
Optional Early Repayment Date: 27 June 2027. 
Other terms if different from terms embedded in the 
Master Terms and Conditions: If the Lender 
determines that a Benchmark Event has occurred in 
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relation to an Original Reference Rate when any 
Rate of Interest (or the relevant component part 
thereof) remains to be determined by reference to 
that Original Reference Rate, then the provisions set 
out in Appendix 2 shall apply. 


For the purposes of this Loan only, the definition of 
“Business Day” in the Master Terms and Conditions 
shall be replaced in its entirety with the following: 


““Business Day” means a day on which commercial 
banks and foreign exchange markets settle payments 
and are open for general business (including dealings 
in foreign exchange and foreign currency deposits) 
in London, Singapore and Hong Kong.”  


relation to an Original Reference Rate when any 
Rate of Interest (or the relevant component part 
thereof) remains to be determined by reference to 
that Original Reference Rate, then the provisions set 
out in Appendix 2 shall apply. 


For the purposes of this Loan only, the definition of 
“Business Day” in the Master Terms and Conditions 
shall be replaced in its entirety with the following: 


““Business Day” means a day on which commercial 
banks and foreign exchange markets settle payments 
and are open for general business (including dealings 
in foreign exchange and foreign currency deposits) 
in London, Singapore and Hong Kong.” 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures 
on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any 
respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability 
under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the 
validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or 
obligation under this Agreement. 
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THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED


By: 
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APPENDIX 1 


DEFINITIONS 


“Adjustment Spread” means a spread (which may be positive or negative or zero) or formula or methodology 
for calculating a spread, in each case to be applied to the Successor Rate or the Alternative Reference Rate (as 
the case may be), and is the spread, formula or methodology which has been selected by the Lender and agreed 
by the Borrower to be applied to the relevant Successor Rate or Alternative Reference Rate (as the case may 
be). 


“Alternative Reference Rate” means the rate that the Lender determines (acting in good faith and in a 
commercially reasonable manner) and the Borrower agrees has replaced the Original Reference Rate in 
customary market usage in the international debt capital markets for the purposes of determining rates of 
interest in respect of bonds denominated in SGD and of a comparable duration to the Reset Period.  


“Benchmark Event” means: 


(i) (A) the Original Reference Rate has ceased to be published for a period of at least 5 Business Days or 
has ceased to exist; (B) the making of a public statement by the administrator of the Original Reference 
Rate that it has ceased publishing the Original Reference Rate permanently or indefinitely (in 
circumstances where no successor administrator has been appointed that will continue publication of 
the Original Reference Rate); or (C) the making of a public statement by the supervisor of the 
administrator of the Original Reference Rate that the Original Reference Rate has been permanently 
or indefinitely discontinued; or 


(ii) the later of (A) the making of a public statement by the administrator of the Original Reference Rate 
that it will, on or before a specified date, cease publishing the Original Reference Rate permanently or 
indefinitely (in circumstances where no successor administrator has been appointed that will continue 
publication of the Original Reference Rate) and (B) the date falling six months prior to such date 
specified in (A); or 


(iii) the later of (A) the making of a public statement by the supervisor of the administrator of the Original 
Reference Rate that the Original Reference Rate will, on or before a specified date, be permanently or 
indefinitely discontinued and (B) the date falling six months prior to the date specified in (A); or 


(iv) the later of (A) the making of a public statement by the supervisor of the administrator of the Original 
Reference Rate as a consequence of which the Original Reference Rate will, on or before a specified 
date, be prohibited from being used or that its use will be subject to restrictions or adverse 
consequences, either generally, or in respect of the Loan and (B) the date falling six months prior to 
the date specified in (A); or 


(v) the later of (A) the making of a public statement by the supervisor of the administrator of the Original 
Reference Rate that, in the view of such supervisor, the Original Reference Rate is or will, on or before 
a specified date, be no longer representative of an underlying market or, in any case, should be used 
for informational purposes only rather than as a benchmark Reference Rate for securities and (B) the 
date falling six months prior to the date specified in (A); or 


(vi) it has or will prior to the Reset Determination Date, become unlawful for the Lender to calculate any 
payments due to be made to the Lender using the Original Reference Rate (including, without 
limitation, under Regulation (EU) 2016/1011 as it forms part of domestic law in the United Kingdom 
by virtue of the European Union (Withdrawal) Act 2018, as amended, if applicable). 
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“Benchmark Replacement” means the sum of: (a) the Successor Rate, or failing which, the Alternative 
Reference Rate and (b) the Adjustment Spread. 


“Effective Date” means the day agreed between the Lender and the Borrower as the date on which the 
amendments to be effected pursuant to Appendix 2 become effective. 


“First Margin” means + 2.426 per cent. per annum. 


“First Reset Date” means 27 June 2027. 


“Original Reference Rate” means the Resettable Note SORA-OIS Rate. 


“Reference Rate” means SORA. 


“Relevant Nominating Body" means, in respect of a benchmark or screen rate (as applicable): 


(i) the central bank, reserve bank, monetary authority or any similar institution for the currency to which 
the benchmark or screen rate (as applicable) relates, or any other central bank or other supervisory 
authority which is responsible for supervising the administrator of the benchmark or screen rate (as 
applicable); or 


(ii) any working group or committee sponsored by, chaired or co-chaired by or constituted at the request 
of (A) the central bank, reserve bank, monetary authority or any similar institution for the currency to 
which the benchmark or screen rate (as applicable) relates, (B) any other central bank or other 
supervisory authority which is responsible for supervising the administrator of the benchmark or 
screen rate (as applicable), (C) a group of the aforementioned central banks or other supervisory 
authorities, (D) the International Swaps and Derivatives Association, Inc. or any part thereof, or (E) 
the Financial Stability Board or any part thereof. 


“Reset Determination Date” means the date which is the second Business Day prior to the First Reset Date. 


“Reset Period” means the period from and including the First Reset Date to but excluding the Final Repayment 
Date. 


“Resettable Note SORA-OIS Rate” shall be determined by the 5-year SORA-OIS reference rate available on 
the “OTC SGD OIS” page on Bloomberg under “BGN” appearing under the column headed “Ask” (or such 
other substitute page thereof or if there is no substitute page, the screen page which is the generally accepted 
page used by market participants at that time as determined by an independent financial institution (which is 
appointed by the Lender)) at the close of business on the Reset Determination Date.  


“Successor Rate” means a successor to or replacement of the Original Reference Rate (for the avoidance of 
doubt, whether or not such Original Reference Rate (as applicable) has ceased to be available) which is 
formally recommended by any Relevant Nominating Body. 
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APPENDIX 2 


BENCHMARK REPLACEMENT 


(a) On or after the occurrence of a Benchmark Event, the Lender and Borrower may agree to amend a 
Loan Agreement to replace the Resettable Note SORA-OIS Rate with a Benchmark Replacement.  
Any such amendment will become effective on the Effective Date. 


(b) In connection with the implementation of a Benchmark Replacement, provided that amendments have 
been made to the Loan Agreement to replace the Resettable Note SORA-OIS Rate with a Benchmark 
Replacement in accordance with paragraph (a), the Lender will have the right to make any 
consequential changes that the Lender determines are appropriate to reflect the adoption, 
implementation and administration of such Benchmark Replacement from time to time and any 
changes to include fallbacks in the event the Benchmark Replacement is not available. Any 
amendments implementing such changes will become effective after the Lender has provided such 
amendment to the Borrower and the Borrower agrees to such amendment.  


(c) The Lender will promptly notify the Borrower upon becoming aware of any occurrence of a 
Benchmark Event. 


(d) The Borrower shall, at the request of the Lender, take such action as is available to it for the purpose 
of authorising or giving effect to the amendments effected or to be effected pursuant to this Appendix 
2. 
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THIS LOAN AGREEMENT is dated 14 September 2022 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number 
2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its corresponding 
Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its corresponding 
Loan which party is Borrower and which party is Lender. Each Loan is made between the relevant Lender and 
the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars below and the terms 
of each Loan are formed by (a) the master terms and conditions (the “Master Terms and Conditions”) set 
out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) between the parties 
dated 28 May 2019 which Master Terms and Conditions are incorporated by reference in this Agreement as if 
fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section headed 
“Definitions” of the Master Terms and Conditions. Appendix 1 sets out additional defined terms used in these 
Loan Particulars. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant Loan 
Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 42 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: T2 
Principal amount: JPY11,900,000,000 
Drawdown Date: 15 September 2022 
Rate of Interest: Fixed: 2.500 per cent. from and 
including 16 September 2022 until (and including) 
the First Reset Date. For the Reset Period, the fixed 
rate of interest shall be the sum of TONA TSR Rate 
and the Margin, provided that such fixed rate of 
interest shall not be less than 0%; and subject to the 
provisions set out in Appendix 2.  
Interest Payment Dates: 15 March and 15 
September each year. 
Final Repayment Date: 15 September 2032. 
Optional Early Repayment Date: 15 September 
2027. 
Other terms if different from terms embedded in the 
Master Terms and Conditions:


Loan Particulars 


Loan ref no: 42 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: T2 
Principal amount: JPY11,900,000,000 
Drawdown Date: 15 September 2022 
Rate of Interest: Fixed: 2.500 per cent. from and 
including 16 September 2022 until (and including) 
the First Reset Date. For the Reset Period, the fixed 
rate of interest shall be the sum of TONA TSR Rate 
and the Margin, provided that such fixed rate of 
interest shall not be less than 0%; and subject to the 
provisions set out in Appendix 2.  
Interest Payment Dates: 15 March and 15 
September each year. 
Final Repayment Date: 15 September 2032. 
Optional Early Repayment Date: 15 September 
2027. 
Other terms if different from terms embedded in the 
Master Terms and Conditions:
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Day Count Fraction: The Loan shall bear interest 
from and including 16 September 2022, payable in 
Japanese yen semi-annually in arrear on each 
Interest Payment Date of each year, commencing on 
15 March 2023 to and including the Final 
Repayment Date, in respect of the 6-month period to 
and including each Interest Payment Date unless 
previously redeemed or purchased and cancelled.  
Interest for any period of other than 6 months shall 
be calculated by applying the Rate of Interest to the 
principal amount of the Loan, multiplying the 
product by the relevant Day Count Fraction (in this 
case being Actual/365) applicable to such period and 
rounding the resulting figure in the Specified 
Currency to the nearest Yen (half a Yen being 
rounded upwards). 


If any Interest Payment Date, Optional Early 
Repayment Date or Final Repayment Date would 
otherwise fall on a date which is not a Business Day, 
it will not be postponed to the next Business Day for 
the purposes of the definition of Interest Period but 
any amount due on the unadjusted Interest Payment 
Date, Optional Early Repayment Date or Final 
Repayment Date will be paid on the next Business 
Day without any additional interest as result of the 
delay. 


Day Count Fraction: The Loan shall bear interest 
from and including 16 September 2022, payable in 
Japanese yen semi-annually in arrear on each 
Interest Payment Date of each year, commencing on 
15 March 2023 to and including the Final 
Repayment Date, in respect of the 6-month period to 
and including each Interest Payment Date unless 
previously redeemed or purchased and cancelled.  
Interest for any period of other than 6 months shall 
be calculated by applying the Rate of Interest to the 
principal amount of the Loan, multiplying the 
product by the relevant Day Count Fraction (in this 
case being Actual/365) applicable to such period and 
rounding the resulting figure in the Specified 
Currency to the nearest Yen (half a Yen being 
rounded upwards). 


If any Interest Payment Date, Optional Early 
Repayment Date or Final Repayment Date would 
otherwise fall on a date which is not a Business Day, 
it will not be postponed to the next Business Day for 
the purposes of the definition of Interest Period but 
any amount due on the unadjusted Interest Payment 
Date, Optional Early Repayment Date or Final 
Repayment Date will be paid on the next Business 
Day without any additional interest as result of the 
delay. 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures 
on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any 
respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability 
under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the 
validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or 
obligation under this Agreement. 
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THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED


By: 
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APPENDIX 1 


DEFINITIONS 


“Adjustment Spread” means a spread (which may be positive or negative or zero) or formula or methodology 
for calculating a spread, in each case to be applied to the Alternative Mid-Swap Rate, and is the spread, formula 
or methodology which:  


(a) the Lender determines is customarily applied to the relevant Alternative Mid-Swap Rate in 
international debt capital markets transactions to produce an industry-accepted replacement rate for 
the JPY 5-year TONA Tokyo Swap Rate-10:00 or the Successor JPY 5-year Tokyo Swap Rate; or 


(b) (if the Lender determines that there is no customarily applied spread in relation to the JPY 5-year 
TONA Tokyo Swap Rate-10:00 or the Successor JPY 5-year Tokyo Swap Rate as envisaged by limb 
(a) above), the Lender determines is recognised or acknowledged as being the industry standard for 
over-the-counter derivative transactions which reference the JPY 5-year TONA Tokyo Swap Rate-
10:00 or the Successor JPY 5-year Tokyo Swap Rate, where such rate has been replaced by the 
Alternative Mid-Swap Rate. 


“Applicable Rules” means, at any time, the laws, regulations, requirements, guidelines and policies relating 
to capital adequacy (including, without limitation, as to leverage) then in effect in the United Kingdom 
including, without limitation to the generality of the foregoing, the UK CRR, the Banking Act  and any 
regulations, requirements, guidelines and policies relating to capital adequacy adopted by the Lead Regulator 
applicable to the Lender from time to time (whether or not such requirements, guidelines or policies are applied 
generally or specifically to the Lender or to the Lender and any holding or subsidiary company of the Lender 
or any subsidiary of any such holding company), in each case as amended, supplemented or replaced from 
time to time.  


“Banking Act” means the UK Banking Act 2009, as amended.


“EUWA” means the UK European Union (Withdrawal) Act 2018, as amended. 


“First Reset Date” means 15 September 2027.  


“Index Cessation Event” means any of the following:  


(a) a public statement or publication of information by or on behalf of the Bank of Japan (or a successor 
administrator) announcing that it has ceased or will cease to provide TONA permanently or 
indefinitely, provided that, at the time of the statement or publication, there is no successor 
administrator that will continue to provide TONA; or 


(b) a public statement or publication of information by the regulatory supervisor for the successor 
administrator of TONA, the Bank of Japan, an insolvency official with jurisdiction over the successor 
administrator of TONA, a resolution authority with jurisdiction over the successor administrator of 
TONA or a court or an entity with similar insolvency or resolution authority over the successor 
administrator of TONA, which states that the successor administrator of TONA has ceased or will 
cease to provide TONA permanently or indefinitely, provided that, at the time of the statement or 
publication, there is no further successor administrator that will continue to provide TONA; or 


(c) a public statement or publication of information by or on behalf of Refinitiv Benchmark Services 
announcing that it has ceased or will cease to provide the JPY 5-year TONA Tokyo Swap Rate-10:00 
permanently or indefinitely, provided that, at the time of the statement or publication, there is no 
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successor administrator that will continue to provide the JPY 5-year TONA Tokyo Swap Rate-10:00; 
or 


(d) a public statement or publication of information by the regulatory supervisor for Refinitiv Benchmark 
Services, the Bank of Japan, an insolvency official with jurisdiction over Refinitiv Benchmark 
Services, a resolution authority with jurisdiction over Refinitiv Benchmark Services or a court or an 
entity with similar insolvency or resolution authority over Refinitiv Benchmark Services, which states 
that Refinitiv Benchmark Services has ceased or will cease to provide the JPY 5-year TONA Tokyo 
Swap Rate-10:00 permanently or indefinitely, provided that, at the time of the statement or publication, 
there is no successor administrator that will continue to provide the JPY 5-year TONA Tokyo Swap 
Rate-10:00. 


“Index Cessation Effective Date” means, in respect of TONA and/or the JPY 5-year TONA Tokyo Swap 
Rate-10:00 and an Index Cessation Event, the first date on which TONA and/or the JPY 5-year TONA Tokyo 
Swap Rate-10:00 would ordinarily have been provided and is no longer provided. 


“Interest Rate Determination Date” means the day which is two Business Days prior to the First Reset Date. 


“JPY 5-year TONA Tokyo Swap Rate-10:00” means the around 10:00 a.m., Tokyo time, mid-swap rate for 
JPY 5-year swap transactions where the floating leg references the Tokyo Overnight Average Rate (“TONA”), 
known as the ‘Tokyo Swap Rate (for swaps referencing TONA)’ published on the Refinitiv screen page 
”JPTSRTOA=RFTB” (or a successor page) (the “Refinitiv Screen Page”) at or around 10:30 a.m., Tokyo 
time, as provided by Refinitiv Benchmark Services (UK) Limited as the administrator of the benchmark (or a 
successor administrator) (“Refinitiv Benchmark Services”); provided that if the JPY 5-year TONA Tokyo 
Swap Rate-10:00 is subsequently corrected and published within the longer of one hour of the time when such 
rate is first published and the republication cut-off time, if any, as specified by Refinitiv Benchmark Services 
in the relevant benchmark methodology, then that rate will be subject to those corrections.  


“JPY Recommended Rate” means the rate (inclusive of any spreads or adjustments) recommended as the 
replacement for TONA by a committee officially endorsed or convened by the Bank of Japan for the purpose 
of recommending a replacement for TONA (which rate may be produced by the Bank of Japan or another 
administrator) and as provided by the administrator of that rate or, if that rate is not provided by the 
administrator thereof (or a successor administrator), published by an authorised distributor.  


“JPY Recommended Rate Index Cessation Event” means any of the following:  


(a) a public statement or publication of information by or on behalf of the administrator of the JPY 
Recommended Rate announcing that it has ceased or will cease to provide the JPY Recommended 
Rate permanently or indefinitely, provided that, at the time of the statement or publication, there is no 
successor administrator that will continue to provide the JPY Recommended Rate; or 


(b) a public statement or publication of information by the regulatory supervisor for the administrator of 
the JPY Recommended Rate, the Bank of Japan, an insolvency official with jurisdiction over the 
administrator of the JPY Recommended Rate, a resolution authority with jurisdiction over the 
administrator of the JPY Recommended Rate or a court or an entity with similar insolvency or 
resolution authority over the administrator of the JPY Recommended Rate, which states that the 
administrator of the JPY Recommended Rate has ceased or will cease to provide the JPY 
Recommended Rate permanently or indefinitely, provided that, at the time of the statement or 
publication, there is no successor administrator that will continue to provide the JPY Recommended 
Rate. 
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“Lead Regulator applicable to the Lender” means the UK Prudential Regulation Authority or any successor 
or other entity primarily responsible for the prudential supervision of the Lender.


“Margin” means + 2.292 per cent. per annum.


“Reset Period” means the period from and including the day immediately following the First Reset Date to 
and including the Final Repayment Date.  


“Successor JPY 5-year Tokyo Swap Rate Index Cessation Event” means any of the following: 


(a) a public statement or publication of information by or on behalf of Refinitiv Benchmark Services 
announcing that it has ceased or will cease to provide the Successor JPY 5-year Tokyo Swap Rate 
permanently or indefinitely, provided that, at the time of the statement or publication, there is no 
successor administrator that will continue to provide the Successor JPY 5-year Tokyo Swap Rate; or 


(b) a public statement or publication of information by the regulatory supervisor for Refinitiv Benchmark 
Services, the Bank of Japan, an insolvency official with jurisdiction over Refinitiv Benchmark 
Services, a resolution authority with jurisdiction over Refinitiv Benchmark Services or a court or an 
entity with similar insolvency or resolution authority over Refinitiv Benchmark Services, which states 
that Refinitiv Benchmark Services has ceased or will cease to provide the Successor JPY 5-year Tokyo 
Swap Rate permanently or indefinitely, provided that, at the time of the statement or publication, there 
is no successor administrator that will continue to provide the Successor JPY 5-year Tokyo Swap Rate.  


“TONA TSR” is the JPY 5-year TONA Tokyo Swap Rate-10:00 on the Interest Rate Determination Date.  


“TONA TSR Rate” means the JPY 5-year TONA Tokyo Swap Rate-10:00, converted from an annual rate per 
annum to semi-annual rate per annum in accordance with the following formula and the resultant (expressed 
as a percentage per annum) being rounded up to the nearest third decimal place, on the Interest Rate 
Determination Date.   


“UK CRR” means Regulation (EU) No. 575/2013 on prudential requirements for credit institutions and 
investment firms of the European Parliament and of the Council of 26 June 2013, as amended or supplemented 
from time to time, as it forms part of domestic law in the United Kingdom by virtue of the EUWA. 
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APPENDIX 2 


INDEX CESSATION 


(a) If the JPY 5-year TONA Tokyo Swap Rate-10:00 is not published and otherwise unavailable, in either 
case, at or around 10:30 a.m., Tokyo time, on the Interest Rate Determination Date, then unless any of 
the Index Cessation Events has occurred in addition to the occurrence of the Index Cessation Effective 
Date, the applicable JPY 5-year TONA Tokyo Swap Rate-10:00 on the Interest Rate Determination 
Date shall be such rate published at or around 10:30 a.m., Tokyo time, on the immediately preceding 
Business Day on which the JPY 5-year TONA Tokyo Swap Rate-10:00 was published on the Refinitiv 
Screen Page.  


(b) If TONA is not provided in respect of a Business Day and any of the Index Cessation Events  listed in 
limbs (a) and/or (b) thereof has occurred in addition to the occurrence of the Index Cessation Effective 
Date in respect of TONA, then, in respect of such Business Day and each Business Day thereafter 
(subject to paragraphs (c) and (d) below), the JPY 5-year TONA Tokyo Swap Rate-10:00 for the 
Interest Rate Determination Date occurring on or after the Index Cessation Effective Date will be the 
mid-swap rate (the “Successor JPY 5-year Tokyo Swap Rate”) provided by Refinitiv Benchmark 
Services  for JPY 5-year swap transactions where the floating leg references the JPY Recommended 
Rate, which is designated, nominated or recommended as a successor mid-swap rate for the JPY 5-
year TONA Tokyo Swap Rate-10:00.  


(c) If any of the Index Cessation Events listed in limbs (a) and/or (b) thereof has occurred in addition to 
the occurrence of the Index Cessation Effective Date in respect of TONA, and there is a Successor 
JPY 5-year Tokyo Swap Rate, but Refinitiv Benchmark Services  does not publish the Successor JPY 
5-year Tokyo Swap Rate (or the Successor JPY 5-year Tokyo Swap Rate is unavailable) at or around 
10:30 a.m., Tokyo time on the Interest Rate Determination Date, then unless any of the Successor JPY 
5-year Tokyo Swap Rate Index Cessation Events has occurred, subject to paragraph (d) below, 
references to the Successor JPY 5-year Tokyo Swap Rate on the Interest Rate Determination Date will 
be deemed to be references to the last published Successor JPY 5-year Tokyo Swap Rate.  


(d) (i) If, as of the Interest Rate Determination Date, any of the Index Cessation Events  listed in 
limbs (a)  and/or (b) thereof has  occurred in addition to the occurrence of the Index Cessation 
Effective Date in respect of TONA, but there is:  


(A) no JPY Recommended Rate; or 


(B) no previously published Successor JPY 5-year Tokyo Swap Rate; or 


(C) a JPY Recommended Rate and a JPY Recommended Rate Index Cessation Event 
subsequently occurs;  


(ii) if any of the Index Cessation Events has occurred in addition to the occurrence of the Index 
Cessation Effective Date in respect of the JPY 5-year TONA Tokyo Swap Rate-10:00; or 


(iii) if there is a Successor JPY 5-year Tokyo Swap Rate but any of the Successor JPY 5-year 
Tokyo Swap Rate Index Cessation Events subsequently occurs,  


then the JPY 5-year TONA Tokyo Swap Rate-10:00 will be a mid-swap rate for JPY 5-year swap 
transactions where the floating leg references (x) if no Index Cessation Event in respect of TONA has 
occurred, TONA, (y) if an Index Cessation Event in respect of TONA has occurred and there is a JPY 
Recommended Rate and no JPY Recommended Rate Index Cessation Event has occurred, the JPY 
Recommended Rate or (z) in all other cases, an alternative Japanese yen risk free rate.  Such mid-swap 
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rate (the “Alternative Mid-Swap Rate”) shall be determined by the Lender acting in good faith, 
taking into account all available information including industry standard for international debt capital 
markets transactions and over-the-counter derivative transactions that the Lender considers sufficient 
for that rate to be a representative alternative rate.  If the Lender determines that an Adjustment Spread 
should be applied to the Alternative Mid-Swap Rate then such Adjustment Spread shall be applied to 
the Alternative Mid-Swap Rate. If the Lender is unable to determine the quantum of, or a formula or 
methodology for determining such Adjustment Spread, then the Alternative Mid-Swap Rate will be 
referenced without an Adjustment Spread. If the Lender determines the Alternative Mid-Swap Rate 
and (if applicable) Adjustment Spread in accordance with the above provisions, the Lender may also 
specify changes to these provisions, including (but not limited to) the method for determining the 
fallback rate in relation to the Loan, in order to follow market practice in relation to the mid-swap rate 
for JPY 5-year swap transactions and/or the Adjustment Spread. Notwithstanding any other provision 
herein, no Alternative Mid-Swap Rate determined by the Lender will be adopted, nor will the 
applicable Adjustment Spread be applied, nor will any such amendments to these provisions be made, 
if in the determination of the Lender, the same could reasonably be expected to prejudice the 
qualification of the Loan as own funds instruments for the purposes of the Applicable Rules. If the 
Lender is unable to determine the Alternative Mid-Swap Rate on or prior to the Interest Rate 
Determination Date despite acting in good faith and using reasonable endeavours or if no Alternative 
Mid-Swap Rate is adopted pursuant to the previous sentence, the applicable JPY 5-year TONA Tokyo 
Swap Rate-10:00 on the Interest Rate Determination Date shall be such rate published at or around 
10:30 a.m., Tokyo time, on the immediately preceding Business Day on which the JPY 5-year TONA 
Tokyo Swap Rate-10:00 was published on the Refinitiv Screen Page.    








RESTRICTED 


THIS LOAN AGREEMENT is dated 18 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no. 11 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC 
Principal amount: USD 575,000,000 
Drawdown Date: 21 June 2019 
Rate of Interest: Fixed to Floating: 3.12 per cent. 
until 26 September 2023 and thereafter 3M USD 
LIBOR plus 1.276 per cent. 
Interest Payment Dates: 26 March and 26 September 
until 26 September 2023 and thereafter 26 March, 26 
June, 26 September and 26 December. 
Final Repayment Date: Interest Payment Date falling 
in September 2024 
Optional Early Repayment Date: 26 September 2023 
or any Interest Payment Date thereafter.  


Loan Particulars 


Loan ref no. 11 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC 
Principal amount: USD 575,000,000 
Drawdown Date: 21 June 2019 
Rate of Interest: Fixed to Floating: 3.12 per cent. 
until 26 September 2023 and thereafter 3M USD 
LIBOR plus 1.276 per cent. 
Interest Payment Dates: 26 March and 26 September 
until 26 September 2023 and thereafter 26 March, 26 
June, 26 September and 26 December. 
Final Repayment Date: Interest Payment Date falling 
in September 2024 
Optional Early Repayment Date: 26 September 2023 
or any Interest Payment Date thereafter.  







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 18 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 12 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC 
Principal amount: USD 630,000,000 
Drawdown Date: 21 June 2019 
Rate of Interest: Fixed to Floating: 3.57 per cent. 
until 25 September 2026 and thereafter 3M USD 
LIBOR plus 1.618 per cent. 
Interest Payment Dates: 25 March and 25 September 
each year until 25 September 2026 and thereafter 25 
March, 25 June, 25 September and 25 December. 
Final Repayment Date: Interest Payment Date falling 
in September 2027 
Optional Early Repayment Date: 25 September 2026 
or any Interest Payment Date thereafter.  


Loan Particulars 


Loan ref no: 12 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC 
Principal amount: USD 630,000,000 
Drawdown Date: 21 June 2019 
Rate of Interest: Fixed to Floating: 3.57 per cent. 
until 25 September 2026 and thereafter 3M USD 
LIBOR plus 1.618 per cent. 
Interest Payment Dates: 25 March and 25 September 
each year until 25 September 2026 and thereafter 25 
March, 25 June, 25 September and 25 December. 
Final Repayment Date: Interest Payment Date falling 
in September 2027 
Optional Early Repayment Date: 25 September 2026 
or any Interest Payment Date thereafter.  







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 18 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 13 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC 
Principal amount: USD 725,000,000 
Drawdown Date: 21 June 2019 
Rate of Interest: Fixed to Floating: 3.61 per 
cent. until 2 March 2027 and thereafter 3M 
USD LIBOR plus 1.640 per cent. 
Interest Payment Dates: 2 March and 2 
September until 2 March 2027 and thereafter 2 
March, 2 June, 2 September and 2 December. 
Final Repayment Date: Interest Payment Date 
falling in March 2028 
Optional Early Repayment Date: 2 March 2027 
or any Interest Payment Date thereafter.  


Loan Particulars 


Loan ref no: 13 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC 
Principal amount: USD 725,000,000 
Drawdown Date: 21 June 2019 
Rate of Interest: Fixed to Floating: 3.61 per cent. 
until 2 March 2027 and thereafter 3M USD LIBOR 
plus 1.640 per cent. 
Interest Payment Dates: 2 March and 2 September 
until 2 March 2027 and thereafter 2 March, 2 June, 
2 September and 2 December. 
Final Repayment Date: Interest Payment Date 
falling in March 2028 
Optional Early Repayment Date: 2 March 2027 or 
any Interest Payment Date thereafter.  







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 6 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 
Loan ref no: 14 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC 
Principal amount: AUD650,000,000 
Drawdown Date: 16 November 2017 (assigned to 
Lender on 13 June 2019, interest accrues from 16 
May 2019) 
Rate of Interest: Floating: BBSW plus 1.55 per cent. 
Interest Payment Dates: 16 February, 16 May, 16 
August and 16 November. 
Final Repayment Date: Interest Payment Date falling 
in February 2024. 
Optional Early Repayment Date: Interest Payment 
Date falling in February 2023 or any Interest 
Payment Date thereafter.  


Loan Particulars 
Loan ref no: 14 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC 
Principal amount: AUD650,000,000 
Drawdown Date: 13 June 2019 (interest accrues from 
16 May 2019) 


Rate of Interest: Floating: BBSW plus 1.55 per cent. 
Interest Payment Dates: 16 February, 16 May, 16 
August and 16 November. 
Final Repayment Date: Interest Payment Date falling 
in February 2024. 
Optional Early Repayment Date: Interest Payment 
Date falling in February 2023 or any Interest 
Payment Date thereafter.  







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 6 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars
Loan ref no: 15 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC 
Principal amount: AUD 350,000,000 
Drawdown Date: 16 November 2017 (assigned to 
Lender on 13 June 2019, interest accrues from 16 
February 2019) 
Rate of Interest: Fixed to Floating: 3.8430 per cent. 
until 16 February 2023  and thereafter BBSW plus 
1.55 per cent. 
Interest Payment Dates: 16 February and 16 August 
each year until 16 February 2023 and thereafter 16 
February, 16 May, 16 August and 16 November. 
Final Repayment Date: Interest Payment Date falling 
in February 2024. 
Optional Early Repayment Date: 16 February 2023 
or any Interest Payment Date thereafter.  


Loan Particulars 
Loan ref no: 15 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC 
Principal amount: AUD 350,000,000 
Drawdown Date: 13 June 2019 (interest accrues from 
16 February 2019) 


Rate of Interest: Fixed to Floating: 3.8430 per cent. 
until 16 February 2023  and thereafter BBSW plus 
1.55 per cent. 
Interest Payment Dates: 16 February and 16 August 
each year until 16 February 2023 and thereafter 16 
February, 16 May, 16 August and 16 November. 
Final Repayment Date: Interest Payment Date falling 
in February 2024. 
Optional Early Repayment Date: 16 February 2023 
or any Interest Payment Date thereafter.  







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 6 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 
Loan ref No 17 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC 
Principal amount: USD1,750,000,000 
Drawdown Date: 13 March 2017 (assigned to 
Lender on 13 June 2019, interest accrues from 13 
March 2019) 
Rate of Interest: Fixed to Floating: 4.1860 per cent. 
until 13 March 2027 and thereafter 3M USD 
LIBOR plus 1.739 per cent. 
Interest Payment Dates: 13 March and 13 
September until 13 March 2027 and thereafter 13 
March, 13 June, 13 September and 13 December. 
Final Repayment Date: Interest Payment Date 
falling in March 2028. 
Optional Early Repayment Date: 13 March 2027 or 
any Interest Payment Date thereafter. 


Loan Particulars 
Loan ref No 17 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC 
Principal amount: USD1,750,000,000 
Drawdown Date: 13 June 2019 (interest accrues 
from 13 March 2019) 


Rate of Interest: Fixed to Floating: 4.1860 per cent. 
until 13 March 2027 and thereafter 3M USD 
LIBOR plus 1.739 per cent. 
Interest Payment Dates: 13 March and 13 
September until 13 March 2027 and thereafter 13 
March, 13 June, 13 September and 13 December. 
Final Repayment Date: Interest Payment Date 
falling in March 2028. 
Optional Early Repayment Date: 13 March 2027 or 
any Interest Payment Date thereafter. 







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 6 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 
Loan ref No 19 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC 
Principal amount: USD2,000,000,000 
Drawdown Date: 18 May 2018 (assigned to Lender 
on 13 June 2019, interest accrues from 18 May 
2019) 
Rate of Interest: Fixed to Floating: 4.1349 per cent. 
until 18 May 2023 and thereafter 3M USD LIBOR 
plus 1.207 per cent. 
Interest Payment Dates: 18 May and 18 November 
until 18 May 2023 and thereafter 18 February, 18 
May, 18 August and 18 November.  
Final Repayment Date: Interest Payment Date 
falling in May 2024. 
Optional Early Repayment Date: 18 May 2023 or 
any Interest Payment Date thereafter. 


Loan Particulars 
Loan ref No 19 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC 
Principal amount: USD2,000,000,000 
Drawdown Date: 13 June 2019 (interest accrues 
from 18 May 2019) 
Rate of Interest: Fixed to Floating: 4.1349 per cent. 
until 18 May 2023 and thereafter 3M USD LIBOR 
plus 1.207 per cent. 
Interest Payment Dates: 18 May and 18 November 
until 18 May 2023 and thereafter 18 February, 18 
May, 18 August and 18 November.  
Final Repayment Date: Interest Payment Date 
falling in May 2024. 
Optional Early Repayment Date: 18 May 2023 or 
any Interest Payment Date thereafter. 







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 6 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 
Loan ref No 20 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC 
Principal amount: USD3,000,000,000 
Drawdown Date: 19 June 2018 (assigned to Lender 
on 13 June 2019, interest accrues from 19 December 
2018)) 
Rate of Interest: Fixed to Floating: 4.5328 per cent. 
until 19 June 2028 and thereafter 3M USD LIBOR 
plus 1.539 per cent. 
Interest Payment Dates: 19 June and 19 December 
until 19 June 2028 and thereafter 19 March, 19 June, 
19 September and 19 December. 
Final Repayment Date: Interest Payment Date falling 
in June 2029. 
Optional Early Repayment Date: 19 June 2028 or 
any Interest Payment Date thereafter. 


Loan Particulars 
Loan ref No 20 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC 
Principal amount: USD3,000,000,000 
Drawdown Date:  13 June 2019 (interest accrues 
from 19 December 2018) 


Rate of Interest: Fixed to Floating: 4.5328 per 
cent. until 19 June 2028 and thereafter 3M USD 
LIBOR plus 1.539 per cent. 
Interest Payment Dates: 19 June and 19 December 
until 19 June 2028 and thereafter 19 March, 19 
June, 19 September and 19 December. 
Final Repayment Date: Interest Payment Date 
falling in June 2029. 
Optional Early Repayment Date: 19 June 2028 or 
any Interest Payment Date thereafter. 







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 6 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 
This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 
Loan ref No 21 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC 
Principal amount: JPY79,300,000,000 
Drawdown Date: 14 September 2018 (assigned to 
Lender on 12 June 2019, interest accrues from 12 
March 2019) 
Rate of Interest: Fixed to Floating: 0.5897 per cent. 
until 12 September 2023 and thereafter 3M JPY 
LIBOR plus 0.5084 per cent. 
Interest Payment Dates: 12 March and 12 
September until 12 September 2023 and thereafter 
12 March, 12 June, 12 September and 12 
December.  
Final Repayment Date: Interest Payment Date 
falling in September 2024. 
Optional Early Repayment Date: 12 September 
2023 or any Interest Payment Date thereafter. 


Loan Particulars 
Loan ref No 21 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC 
Principal amount: JPY79,300,000,000 
Drawdown Date: 12 June 2019 (interest accrues 
from 12 March 2019) 


Rate of Interest: Fixed to Floating: 0.5897 per 
cent. until 12 September 2023 and thereafter 3M 
JPY LIBOR plus 0.5084 per cent. 
Interest Payment Dates: 12 March and 12 
September until 12 September 2023 and 
thereafter 12 March, 12 June, 12 September and 
12 December.  
Final Repayment Date: Interest Payment Date 
falling in September 2024. 
Optional Early Repayment Date: 12 September 
2023 or any Interest Payment Date thereafter. 







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 6 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 
This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 
Loan ref No 22 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC 
Principal amount: JPY13,100,000,000 
Drawdown Date: 14 September 2018 (assigned to 
Lender on 12 June 2019, interest accrues from 12 
March 2019) 
Rate of Interest: Fixed to Floating: 0.6854 per cent. 
until 12 September 2025 and thereafter 3M JPY 
LIBOR plus 0.5391 per cent. 
Interest Payment Dates: 12 March and 12 
September until 12 September 2025 and thereafter 
12 March, 12 June, 12 September and 12 
December. 
Final Repayment Date: Interest Payment Date 
falling in September 2026.  
Optional Early Repayment Date: 12 September 
2025 or any Interest Payment Date thereafter. 


Loan Particulars 
Loan ref No 22 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC 
Principal amount: JPY13,100,000,000 
Drawdown Date: 12 June 2019 (interest accrues 
from 12 March 2019) 


Rate of Interest: Fixed to Floating: 0.6854 per 
cent. until 12 September 2025 and thereafter 3M 
JPY LIBOR plus 0.5391 per cent. 
Interest Payment Dates: 12 March and 12 
September until 12 September 2025 and 
thereafter 12 March, 12 June, 12 September and 
12 December. 
Final Repayment Date: Interest Payment Date 
falling in September 2026. 
Optional Early Repayment Date: 12 September 
2025 or any Interest Payment Date thereafter. 







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 6 June 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 
This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 
Loan ref No 23 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC 
Principal amount: JPY67,600,000,000 
Drawdown Date: 14 September 2018 (assigned to 
Lender on 12 June 2019, interest accrues from 12 
March 2019) 
Rate of Interest: Fixed to Floating: 0.7989 per cent. 
until 12 September 2027 and thereafter 3M JPY 
LIBOR plus 0.5839 per cent. 
Interest Payment Dates: 12 March and 12 
September until 12 September 2027 and thereafter 
12 March, 12 June, 12 September and 12 
December.  
Final Repayment Date: Interest Payment Date 
falling in September 2028 
Optional Early Repayment Date: 12 September 
2027 or any Interest Payment Date thereafter. 


Loan Particulars 
Loan ref No 23 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC 
Principal amount: JPY67,600,000,000 
Drawdown Date: 12 June 2019 (interest accrues 
from 12 March 2019) 


Rate of Interest: Fixed to Floating: 0.7989 per 
cent. until 12 September 2027 and thereafter 3M 
JPY LIBOR plus 0.5839 per cent. 
Interest Payment Dates: 12 March and 12 
September until 12 September 2027 and 
thereafter 12 March, 12 June, 12 September and 
12 December.  
Final Repayment Date: Interest Payment Date 
falling in September 2028 
Optional Early Repayment Date: 12 September 
2027 or any Interest Payment Date thereafter. 







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 28 May 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref No 24 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC 
Principal amount: USD2,000,000,000 
Drawdown Date: 9 November 2017 (assigned to 
Lender on 30 May 2019, interest accrues from 8 
March 2019) 
Rate of Interest: Fixed: 4.2125 per cent. 
Interest Payment Dates: 8 March and 8 September 
Final Repayment Date: 8 September 2036 


Loan Particulars 


Loan ref No 24 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC 
Principal amount: USD2,000,000,000 
Drawdown Date: 30 May 2019 (interest accrues 
from 8 March 2019)  


Rate of Interest: Fixed: 4.2125 per cent. 
Interest Payment Dates:8 March and 8 September  
Final Repayment Date: 8 September 2036 







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 28 May 2019 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its 
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the 
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars 
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms 
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) 
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference 
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref No 25 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC 
Principal amount: USD2,500,000,000 
Drawdown Date: 27 November 2017 (assigned to 
Lender on 30 May 2019, interest accrues from 25 
November 2018) 
Rate of Interest: Fixed: 4.0530 per cent. 
Interest Payment Dates:25 May and 25 November 
Final Repayment Date:25 May 2026 


Loan Particulars 


Loan ref No 25 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC 
Principal amount: USD2,500,000,000 
Drawdown Date: 30 May 2019 (interest accrues 
from 25 November 2018) 


Rate of Interest: Fixed: 4.0530 per cent. 
Interest Payment Dates:25 May and 25 November 
Final Repayment Date:25 May 2026 







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 
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THIS AGREEMENT is made on 28 April 2021  


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number 
2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, incorporated in Hong 
Kong with company number 263876). 


WHEREAS: 


(A) The parties entered into a loan agreement dated 13 April 2021 pursuant to which (i) HGHQ (as 
lender) and HAHO (as borrower) and (ii) HAHO (as lender) and HBAP (as borrower) entered into 
two separate loans on the terms set out therein (the “Loan Agreement”, and the new loans entered 
thereunder being the “New Loans”).  


(B) The parties intend to amend the rate of interest payable under the New Loans.   


IT IS AGREED:


1. Definitions and Interpretation


In this Agreement, unless the contrary intention appears, a capitalised term shall have the same meaning 
as used in the Loan Agreement.  


2. Amendment  


The Rate of Interest for each New Loan will be amended as follows: Fixed to Floating: 2.32 per cent. until 
22 September 2027 and thereafter 3M USD LIBOR plus 1.04 per cent. (and not “Fixed to Floating: 1.944 per 
cent. until 22 September 2027 and thereafter 3M USD LIBOR plus 0.68 per cent”).   


For the avoidance of doubt, each New Loan will bear interest on its respective principal amount, at the new 
Rate of Interest specified above, from the Drawdown Date specified in the relevant Loan Agreement.  


Save for the above amendment, the terms of the Loan Agreement will remain in full force and effect.  


3. Miscellaneous 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 


signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any 


respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 


enforceability under the law of that jurisdiction of any other provision in or obligation under this 
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Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 


any other provision in or obligation under this Agreement. 


This Agreement is governed by, and construed in accordance with, Hong Kong law. 


The courts of Hong Kong have exclusive jurisdiction to settle any dispute (a “Dispute”), arising out of or in 


connection with this Agreement (including a dispute regarding the existence, validity or termination of this 


Agreement or any non-contractual obligation arising out of or in connection with this Agreement) or the 


consequences of its nullity. 


The parties agree that the courts of Hong Kong are the most appropriate and convenient courts to settle 


any Dispute and, accordingly, that they will not argue to the contrary. 
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THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 







|RESTRICTED| 


THIS LOAN AGREEMENT is dated 13 April 2021 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company 
number 2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its 
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to 
its corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between 
the relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan 
Particulars below and the terms of each Loan are formed by (a) the master terms and conditions (the 
“Master Terms and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master 
Terms Agreement”) between the parties dated 28 May 2019 which Master Terms and Conditions are 
incorporated by reference in this Agreement as if fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 29 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC 
Principal amount: USD 2,000,000,000 
Drawdown Date: 15 April 2021 
Rate of Interest: Fixed to Floating: 1.944 per 
cent. until 22 September 2027 and thereafter 3M 
USD LIBOR plus 0.68 per cent. 
Interest Payment Dates: 22 March and 22 
September each year until 22 September 2027 
and thereafter 22 December 2027, 22 March 
2028, 22 June 2028 and 22 September 2028. 
Final Repayment Date: Interest Payment Date 
falling in September 2028. 
Optional Early Repayment Date: 22 September 
2027 or any Interest Payment Date thereafter. 


Loan Particulars 


Loan ref no: 29 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC 
Principal amount: USD 2,000,000,000 
Drawdown Date: 15 April 2021 
Rate of Interest: Fixed to Floating: 1.944 per 
cent. until 22 September 2027 and thereafter 3M 
USD LIBOR plus 0.68 per cent. 
Interest Payment Dates: 22 March and 22 
September each year until 22 September 2027 
and thereafter 22 December 2027, 22 March 
2028, 22 June 2028 and 22 September 2028. 
Final Repayment Date: Interest Payment Date 
falling in September 2028. 
Optional Early Repayment Date: 22 September 
2027 or any Interest Payment Date thereafter. 
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This Agreement may be executed in any number of counterparts, and this has the same effect as if the 
signatures on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in 
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or 
enforceability under the law of that jurisdiction of any other provision in or obligation under this 
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or 
any other provision in or obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 








RESTRICTED 


THIS LOAN AGREEMENT is dated 18 May 2021 


BETWEEN:


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number 
2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its corresponding 
Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its corresponding 
Loan which party is Borrower and which party is Lender. Each Loan is made between the relevant Lender and 
the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars below and the terms 
of each Loan are formed by (a) the master terms and conditions (the “Master Terms and Conditions”) set 
out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) between the parties 
dated 28 May 2019 which Master Terms and Conditions are incorporated by reference in this Agreement as if 
fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 30 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC 
Principal amount: USD 3,000,000,000 
Drawdown Date: 24 May 2021 
Rate of Interest: Fixed to Floating:  2.804 per cent. 
until 24 May 2031 and thereafter 3M USD LIBOR 
plus 1.19685 per cent. 
Interest Payment Dates: 24 May and 24 November 
each year until 24 May 2031 and thereafter 24 
August 2031, 24 November 2031, 24 February 
2032 and 24 May 2032. 
Final Repayment Date: Interest Payment Date 
falling in 24 May 2032. 
Optional Early Repayment Date: 24 May 2031 or 
any Interest Payment Date thereafter. 


Loan Particulars 


Loan ref no: 30 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC 
Principal amount: USD 3,000,000,000 
Drawdown Date: 24 May 2021 
Rate of Interest: Fixed to Floating: 2.804 per cent. 
until 24 May 2031 and thereafter 3M USD LIBOR 
plus 1.19685 per cent. 
Interest Payment Dates: 24 May and 24 November 
each year until 24 May 2031 and thereafter 24 
August 2031, 24 November 2031, 24 February 
2032 and 24 May 2032. 
Final Repayment Date: Interest Payment Date 
falling in 24 May 2032. 
Optional Early Repayment Date: 24 May 2031 or 
any Interest Payment Date thereafter. 







RESTRICTED 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures 
on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any 
respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability 
under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the 
validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or 
obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 
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THIS LOAN AGREEMENT is dated 31 May 2021 


BETWEEN:


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number 
2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its corresponding 
Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its corresponding 
Loan which party is Borrower and which party is Lender. Each Loan is made between the relevant Lender and 
the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars below and the terms 
of each Loan are formed by (a) the master terms and conditions (the “Master Terms and Conditions”) set 
out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) between the parties 
dated 28 May 2019 which Master Terms and Conditions are incorporated by reference in this Agreement as if 
fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 31 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC 
Principal amount: HKD 1,500,000,000 
Drawdown Date: 03 June 2021 
Rate of Interest: Fixed:  1.55 per cent. 
Interest Payment Dates: 03 June each year. 
Final Repayment Date: Interest Payment Date 
falling in 03 June 2027. 
Optional Early Repayment Date: 03 June 2026 


Loan Particulars 


Loan ref no: 31 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC 
Principal amount: HKD 1,500,000,000 
Drawdown Date: 03 June 2021 
Rate of Interest: Fixed:  1.55 per cent. 
Interest Payment Dates: 03 June each year. 
Final Repayment Date: Interest Payment Date 
falling in 03 June 2027. 
Optional Early Repayment Date: 03 June 2026 
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This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures 
on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any 
respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability 
under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the 
validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or 
obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By: 
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THIS LOAN AGREEMENT is dated 17 June 2021 


BETWEEN:  


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number 


2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”, 


incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 


between two of the parties. One of the two sets of Loan Particulars set out below will apply to its corresponding 


Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its corresponding 


Loan which party is Borrower and which party is Lender. Each Loan is made between the relevant Lender and 


the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars below and the terms 


of each Loan are formed by (a) the master terms and conditions (the “Master Terms and Conditions”) set 


out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) between the parties 


dated 28 May 2019 which Master Terms and Conditions are incorporated by reference in this Agreement as if 


fully set out herein and (b) the relevant Loan Particulars. 


 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 


headed “Definitions” of the Master Terms and Conditions. 


 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 


Loan Particulars, the Loan Particulars shall prevail. 


 


 


Loan Particulars 


 


Loan ref no: 32 


Borrower: HBAP 


Lender: HAHO 


Type of Loan: LAC 


Principal amount: CNH 2,750,000,000 


Drawdown Date: 29 June 2021 


Rate of Interest: Fixed: 3.40 per cent 


Interest Payment Dates: 29 June each year 


Final Repayment Date: Interest Payment Date 


falling in 29 June 2027. 


Optional Early Repayment Date: 29 June 2026 


Loan Particulars 


 


Loan ref no: 32 


Borrower: HAHO 


Lender: HGHQ 


Type of Loan: LAC 


Principal amount: CNH 2,750,000,000 


Drawdown Date: 29 June 2021 


Rate of Interest: Fixed: 3.40 per cent 


Interest Payment Dates: 29 June each year 


Final Repayment Date: Interest Payment Date 


falling in 29 June 2027. 


Optional Early Repayment Date: 29 June 2026 


 


For the purposes of these Loans: 


- “CNH” means Renminbi, the lawful currency of the People's Republic of China;  


- “Business Days” means a day on which commercial banks are open for business and making 


payments in Hong Kong, London, New York and Taipei; and 


- The provisions concerning interest under the Master Terms Agreement, as applicable to HKD, will 


apply to CNH.   
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This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures 


on the counterparts were on a single copy of this Agreement.  


 


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any 


respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability 


under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the 


validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or 


obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


 


HSBC HOLDINGS PLC 


 


By: 


 


HSBC ASIA HOLDINGS LIMITED  


 


By: 


 


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED  


 


By: 
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THIS LOAN AGREEMENT is dated 12 August 2021 


BETWEEN:  


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number 


2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED (“HBAP”, 


incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 


between two of the parties. One of the two sets of Loan Particulars set out below will apply to its corresponding 


Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its corresponding 


Loan which party is Borrower and which party is Lender. Each Loan is made between the relevant Lender and 


the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars below and the terms 


of each Loan are formed by (a) the master terms and conditions (the “Master Terms and Conditions”) set 


out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) between the parties 


dated 28 May 2019 which Master Terms and Conditions are incorporated by reference in this Agreement as if 


fully set out herein and (b) the relevant Loan Particulars. 


 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 


headed “Definitions” of the Master Terms and Conditions. 


 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 


Loan Particulars, the Loan Particulars shall prevail. 


 


 


Loan Particulars 


 


Loan ref no: 33 


Borrower: HBAP 


Lender: HAHO 


Type of Loan: LAC 


Principal amount: USD 1,500,000,000 


Drawdown Date: 17 August 2021 


Rate of Interest: Fixed to Floating: 0.732 per cent. 


until 17 August 2023 and thereafter 3M USD 


LIBOR plus 0.42 per cent. 


Interest Payment Dates: 17 August and 17 February 


each year until 17 August 2023 and thereafter 17 


November 2023, 17 February 2024, 17 May 2024 


and 17 August 2024. 


Final Repayment Date: Interest Payment Date 


falling in 17 August 2024. 


Optional Early Repayment Date: 17 August 2023 or 


any Interest Payment Date thereafter. 


 


Loan Particulars 


 


Loan ref no: 33 


Borrower: HAHO 


Lender: HGHQ 


Type of Loan: LAC 


Principal amount: USD 1,500,000,000 


Drawdown Date: 17 August 2021 


Rate of Interest: Fixed to Floating: 0.732 per cent. 


until 17 August 2023 and thereafter 3M USD 


LIBOR plus 0.42 per cent. 


Interest Payment Dates: 17 August and 17 February 


each year until 17 August 2023 and thereafter 17 


November 2023, 17 February 2024, 17 May 2024 


and 17 August 2024. 


Final Repayment Date: Interest Payment Date 


falling in 17 August 2024. 


Optional Early Repayment Date: 17 August 2023 or 


any Interest Payment Date thereafter. 
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This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures 


on the counterparts were on a single copy of this Agreement.  


 


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any 


respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability 


under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the 


validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or 


obligation under this Agreement. 


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


 


HSBC HOLDINGS PLC 


 


By: 


 


 


HSBC ASIA HOLDINGS LIMITED  


 


By: 


 


 


THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED  


 


By: 
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THIS LOAN AGREEMENT is dated 20 September 2021 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number 


2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED (“HBAP”, 


incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 


between two of the parties. One of the two sets of Loan Particulars set out below will apply to its corresponding 


Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its corresponding 


Loan which party is Borrower and which party is Lender. Each Loan is made between the relevant Lender and 


the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars below and the terms 


of each Loan are formed by (a) the master terms and conditions (the “Master Terms and Conditions”) set 


out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) between the parties 


dated 28 May 2019 which Master Terms and Conditions are incorporated by reference in this Agreement as if 


fully set out herein and (b) the relevant Loan Particulars. 


 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 


headed “Definitions” of the Master Terms and Conditions. To the extent there is an inconsistency between 


(a) the Master Terms and Conditions and (b) the relevant Loan Particulars, the Loan Particulars shall prevail. 


 


Loan Particulars 


 


Loan ref no: 34 


Borrower: HBAP 


Lender: HAHO 


Type of Loan: LAC 


Principal amount: JPY 36,000,000,000 


Drawdown Date: 24 September 2021 


Rate of Interest: Fixed: 0.459 per cent. until 24 


March 2027. For the Reset Period (as defined below) 


the fixed rate of interest shall be the sum of the 


Reference Bond Rate (determined in the manner 


specified below) and 0.554 per cent., provided that if 


no Reference Government Bond Dealer Quotations 


are received, the fixed rate of interest for the Reset 


Period shall remain 0.459 per cent. per annum.  


Interest Payment Dates: 24 March and 24 


September in each year 


Final Repayment Date: 24 March 2028 


Optional Early Repayment Dates: 24 March 2027 


and 24 September 2027 


Other terms if different from terms embedded in the 


Master Terms and Conditions: See below. 


Day Count Fraction: 30/360 


Loan Particulars 


 


Loan ref no: 34 


Borrower: HAHO 


Lender: HGHQ 


Type of Loan: LAC 


Principal amount: JPY 36,000,000,000 


Drawdown Date: 24 September 2021 


Rate of Interest: Fixed: 0.459 per cent. until 24 


March 2027. For the Reset Period (as defined below) 


the fixed rate of interest shall be the sum of the 


Reference Bond Rate (determined in the manner 


specified below) and 0.554 per cent., provided that if 


no Reference Government Bond Dealer Quotations 


are received, the fixed rate of interest for the Reset 


Period shall remain 0.459 per cent. per annum.  


Interest Payment Dates: 24 March and 24 


September in each year 


Final Repayment Date: 24 March 2028 


Optional Early Repayment Dates: 24 March 2027 


and 24 September 2027 


Other terms if different from terms embedded in the 


Master Terms and Conditions: See below. 


Day Count Fraction: 30/360 
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Business Day: a day on which commercial banks 


are open for business and making payments in 


London and Tokyo  


Business Day: a day on which commercial banks 


are open for business and making payments in  


London and Tokyo  


“Reference Bond Rate” is the arithmetic average calculated by the Lender of the yield to maturity or 


interpolated yield to maturity of the Reference Bond for the Reset Period (by reference to one or more 


Reference Government Bond Quotations) on the following basis: (i) if five Reference Government Bond 


Dealer Quotations are received, after excluding the highest and lowest such Reference Government Bond 


Dealer Quotations, (ii) if fewer than five, but more than one, Reference Government Bond Dealer Quotations 


are received, the arithmetic average of all such quotations, or (iii) if only one such Reference Government 


Bond Dealer Quotation is received, using such quotation. 


 


“Reference Bond” means: JGB 0.100% due 20 March 2028 (#350 ISIN JP1103501J35)  or, if no Reference 


Government Bond Dealer Quotation is available for such reference bond on the Reset Determination Date, 


the Japanese government security determined by the Lender as having an actual or interpolated maturity 


date on or about the Final Repayment Date, that would be used, at the time of selection and in accordance 


with customary financial practice, in pricing new issues of corporate debt securities denominated in Japanese 


yen.  


 


“Reset Determination Date” means the date which is the second Tokyo business day (being a day on which 


commercial banks and foreign exchange markets settle payments and are open for general business 


(including dealings in foreign exchange and foreign currency deposits) in Tokyo) immediately prior to 20 


March 2027. 


 


“Reset Period” means from and including 24 March 2027 to but excluding the Final Repayment Date. 


 


“Reference Government Bond Dealer” means each of five banks or their affiliates, as selected by the 


Lender, which are (i) primary Japanese government securities dealers, and their respective successors, or 


(ii) market-makers in pricing Japanese yen denominated corporate bond issues.  


 


“Reference Government Bond Dealer Quotations” means, with respect to each Reference Government 


Bond Dealer and the Reset Determination Date, the arithmetic average, as determined by the Lender, of the 


bid and offered yield to maturity or interpolated yield to maturity for the Reference Bond (expressed in each 


case as a percentage of its principal amount) as at 11.00am (Tokyo time) on the Reset Determination Date:   


(a) which appear on the Relevant Screen Page as at 11.00am (Tokyo time) on the Reset Determination 


Date; or  


(b) to the extent that in the case of (a) above  


(i) such bid and offered yields to maturity or interpolated yields to maturity do not appear on that 


page, or  


(ii) fewer than two such bid and offered yields to maturity or interpolated yields to maturity appear 


on that page, or  


(iii) if the Relevant Screen Page is unavailable,  


then as quoted in writing to the Lender by such Reference Government Bond Dealer. 


 


“Relevant Screen Page” means the page, section or part of a particular information service (including 


without limitation, Reuters) determined by the Lender. 


 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the 


signatures on the counterparts were on a single copy of this Agreement.  


 


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any 


respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability 


under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the 


validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or 


obligation under this Agreement. 
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THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


 


HSBC HOLDINGS PLC 


 


By: 


 


HSBC ASIA HOLDINGS LIMITED  


 


By: 


 


THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED  
 


By: 
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THIS LOAN AGREEMENT is dated 16 March 2022 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number 
2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its corresponding 
Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its corresponding 
Loan which party is Borrower and which party is Lender. Each Loan is made between the relevant Lender and 
the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars below and the terms 
of each Loan are formed by (a) the master terms and conditions (the “Master Terms and Conditions”) set 
out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) between the parties 
dated 28 May 2019 which Master Terms and Conditions are incorporated by reference in this Agreement as if 
fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions. To the extent there is an inconsistency between 
(a) the Master Terms and Conditions and (b) the relevant Loan Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 35 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC 
Principal amount of the Loan: An amount equal to 
the sum of the Original Principal Amount and the 
Accreted Principal Amount.  


“Accreted Principal Amount” means: 


(i) in respect of any date on which the principal 
amount of the Loan is to be determined, other 
than the Drawdown Date, an amount equal to 
the product of 4.05% (compounded annually) 
being applied to USD415,000,000, from (and 
including) the Drawdown Date to (but 
excluding) such date of determination; and 


(ii) in respect of the Drawdown Date, zero.  


“Original Principal Amount” means 
USD415,000,000. 


Loan Particulars 


Loan ref no: 35 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC 
Principal amount of the Loan: An amount equal to 
the sum of the Original Principal Amount and the 
Accreted Principal Amount.  


“Accreted Principal Amount” means: 


(i) in respect of any date on which the principal 
amount of the Loan is to be determined, other 
than the Drawdown Date, an amount equal to 
the product of 4.05% (compounded annually) 
being applied to USD415,000,000, from (and 
including) the Drawdown Date to (but 
excluding) such date of determination; and 


(ii) in respect of the Drawdown Date, zero.  


“Original Principal Amount” means 
USD415,000,000. 
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Drawdown Date: 18 March 2022 
Rate of Interest: Not applicable.  
Interest Payment Dates: Not applicable 
Final Repayment Date: 18 March 2052 
Optional Early Repayment Dates: As specified in 
the table below.  Notwithstanding the provisions of 
the Master Terms and Conditions under the heading 
“Optional Early Repayment”, the Borrower may 
only repay the Loan in whole but not in part on an 
Optional Early Repayment Date. 


Other terms if different from terms embedded in 
Master Terms and Conditions: Where a 
determination of the principal amount of the Loan 
involves a calculation concerning a period which is 
not a whole number of years, the calculation in 
respect of the period of less than a full year shall be 
made on the basis of the Day Count Fraction. If any 
date on which the Loan is to be repaid would 
otherwise fall on a date which is not a Business Day, 
any amount due will be paid on the next Business 
Day without any additional capital accretion or 
interest as result of the delay. 


Day Count Fraction: 30/360 


Drawdown Date: 18 March 2022 
Rate of Interest: Not applicable.  
Interest Payment Dates: Not applicable 
Final Repayment Date: 18 March 2052 
Optional Early Repayment Dates: As specified in the 
table below.  Notwithstanding the provisions of the 
Master Terms and Conditions under the heading 
“Optional Early Repayment”, the Borrower may 
only repay the Loan in whole but not in part on an 
Optional Early Repayment Date. 


Other terms if different from terms embedded in 
Master Terms and Conditions: Where a 
determination of the principal amount of the Loan 
involves a calculation concerning a period which is 
not a whole number of years, the calculation in 
respect of the period of less than a full year shall be 
made on the basis of the Day Count Fraction. If any 
date on which the Loan is to be repaid would 
otherwise fall on a date which is not a Business Day, 
any amount due will be paid on the next Business 
Day without any additional capital accretion or 
interest as result of the delay. 


Day Count Fraction: 30/360 


Optional Early Repayment 
Date 


18-Mar-27 


18-Mar-28 


18-Mar-29 


18-Mar-30 


18-Mar-31 


18-Mar-32 


18-Mar-33 


18-Mar-34 


18-Mar-35 


18-Mar-36 


18-Mar-37 


18-Mar-38 


18-Mar-39 


18-Mar-40 


18-Mar-41 


18-Mar-42 


18-Mar-43 


18-Mar-44 


18-Mar-45 


18-Mar-46 


18-Mar-47 


18-Mar-48 


18-Mar-49 


18-Mar-50 


18-Mar-51 
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This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures 
on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any 
respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability 
under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the 
validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or 
obligation under this Agreement. 
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THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED


By: 
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THIS LOAN AGREEMENT is dated 29 April 2022   


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number 
2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its corresponding 
Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its corresponding 
Loan which party is Borrower and which party is Lender. Each Loan is made between the relevant Lender and 
the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars below and the terms 
of each Loan are formed by (a) the master terms and conditions (the “Master Terms and Conditions”) set 
out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) between the parties 
dated 28 May 2019 which Master Terms and Conditions are incorporated by reference in this Agreement as if 
fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section headed 
“Definitions” of the Master Terms and Conditions. Appendix 1 sets out additional defined terms used in these 
Loan Particulars.  


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant Loan 
Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC (RFR Loan) 
Principal amount: USD 1,250,000,000 
Drawdown Date: 29 April 2022  
Rate of Interest:  


Fixed to Floating:  
4.396 per cent. until 10 March 2025 and 
thereafter:


RFR Rate: Compounded SOFR 
Margin: 1.63 per cent. 
Observation Method: Observation Shift  
Lookback Period: 5 Banking Days 


Interest Payment Dates: 10 March and 10 September 
each year until 10 March 2025 and thereafter 10 
June 2025, 10 September 2025, 10 December 2025 
and 10 March 2026. 


Loan Particulars 


Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC (RFR Loan) 
Principal amount: USD 1,250,000,000 
Drawdown Date: 29 April 2022  
Rate of Interest:  


Fixed to Floating:  
4.396 per cent. until 10 March 2025 and 
thereafter:


RFR Rate: Compounded SOFR 
Margin: 1.63  per cent. 
Observation Method: Observation Shift 
Lookback Period: 5 Banking Days 


Interest Payment Dates: 10 March and 10 September 
each year until 10 March 2025 and thereafter 10 
June 2025, 10 September 2025, 10 December 2025 
and 10 March 2026. 
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Final Repayment Date: Interest Payment Date 
falling on 10 March 2026. 
Optional Early Repayment Date: 10 March 2025 or 
any Interest Payment Date thereafter.  


Other terms if different from terms embedded in 
Master Terms and Conditions:  
Day Count Fraction: 30/360 (following, unadjusted) 
during the Fixed Rate Period; actual/360 (modified 
following, adjusted) during the Floating Rate 
Period. 
Compounded SOFR: Please refer to Appendix 2 
below. 
Benchmark Transition Event: Please refer to 
Appendix 3 below. 
For the purposes of this Loan only, the paragraphs 
under the heading “Provisions concerning interest” 
of the Master Terms and Conditions shall be 
replaced in their entirety with Appendix 4 below. 


Final Repayment Date: Interest Payment Date 
falling on 10 March 2026. 
Optional Early Repayment Date: 10 March 2025 or 
any Interest Payment Date thereafter.  


Other terms if different from terms embedded in 
Master Terms and Conditions:  
Day Count Fraction: 30/360 (following, unadjusted) 
during the Fixed Rate Period; actual/360 (modified 
following, adjusted) during the Floating Rate 
Period. 
Compounded SOFR: Please refer to Appendix 2 
below. 
Benchmark Transition Event: Please refer to 
Appendix 3 below. 
For the purposes of this Loan only, the paragraphs 
under the heading “Provisions concerning interest” 
of the Master Terms and Conditions shall be 
replaced in their entirety with Appendix 4 below. 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures 
on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any 
respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability 
under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the 
validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or 
obligation under this Agreement. 
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THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED


By: 
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APPENDIX 1 


DEFINITIONS 


“Benchmark Replacement” means the sum of: (a) the alternate benchmark rate provided in Appendix 2 or if 
no such rate has been provided, the alternate benchmark rate (which may be a simple or compounded risk free 
rate or, as appropriate, a central bank rate, fixed rate or a term rate) that has been selected by the Lender giving 
due consideration to (i) any selection or recommendation of a replacement rate or the mechanism for 
determining such a rate by a relevant governmental body (or committee officially endorsed or convened by 
such body) or (ii) any evolving or then-prevailing market convention for determining a rate of interest as a 
replacement to the Published Rate and (b) the Benchmark Replacement Adjustment. 


“Benchmark Replacement Adjustment” means, with respect to the alternate benchmark rate for each 
applicable Interest Period, the spread adjustment, or method for determining such spread adjustment, (which 
may be a positive or negative value or zero) that has been selected by the Lender and agreed by the Borrower 
for the purpose of adjusting the alternate benchmark rate to make it comparable to the Published Rate giving 
due consideration to (i) any selection or recommendation of a spread adjustment, or method for determining 
such spread adjustment, for the replacement of the Published Rate with the alternate benchmark rate by a 
relevant governmental body (or committee officially endorsed or convened by such body) or (ii) any evolving 
or then-prevailing market convention for determining a spread adjustment, for the replacement of the Published 
Rate with the alternate benchmark rate.  


“Benchmark Transition Date” means the earliest to occur of the following events with respect to the 
Published Rate: 


(i) in the case of clause (i) or (ii) of the definition of "Benchmark Transition Event", the later of (a) the 
date of the public statement or publication of information referenced therein and (b) the date on which 
the administrator of the Benchmark permanently or indefinitely ceases to provide the Published Rate; 
or  


(ii) in the case of clause (iii) of the definition of "Benchmark Transition Event," the date of the public 
statement or publication of information referenced therein. 


“Benchmark Transition Event” means 


(i) a public statement or publication of information by or on behalf of the administrator of the Published 
Rate announcing that such administrator has ceased or will cease to provide the Published Rate, 
permanently or indefinitely, provided that, at the time of such statement or publication, there is no 
successor administrator that will continue to provide the Published Rate; 


(ii) a public statement or publication of information by the regulatory supervisor for the administrator of 
the Published Rate, the central bank for the currency of the Published Rate, an insolvency official with 
jurisdiction over the administrator for the Published Rate, a resolution authority with jurisdiction over 
the administrator for the Published Rate or a court or an entity with similar insolvency or resolution 
authority over the administrator for the Published Rate, which states that the administrator of the 
Published Rate has ceased or will cease to provide the Published Rate permanently or indefinitely, 
provided that, at the time of such statement or publication, there is no successor administrator that will 
continue to provide the Published Rate; or  


(iii) a public statement or publication of information by the regulatory supervisor for the administrator of 
the Published Rate announcing that the Published Rate is no longer representative. 


“Effective Date” means the day agreed between the Lender and the Borrower as the date on which the 
amendments to be effected pursuant to Appendix 3 become effective. 
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“Interest Payment Date” has the meaning given to it in Appendix 4. 


“Published Rate” means the rate used to compile the Relevant Rate in Appendix 2. 


“Rate of Interest” has the meaning given to it in Appendix 4.  


“relevant Interest Period” has the meaning given to it in Appendix 4. 


“Relevant Rate” has the meaning given to it in Appendix 2. 


“RFR” means risk free rate.  


“RFR Loan” means a Loan the interest of which is calculated by reference to a RFR Rate. 


“RFR Rate” means, in respect of a RFR Loan, the RFR specified in the Loan Particulars for that Loan.  


“SOFR” has the meaning given to it in Appendix 2.  
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APPENDIX 2 


COMPOUNDED SOFR 


The following terms in this Appendix 2 shall apply to a RFR Loan where “Compounded SOFR” is specified 
as the RFR Rate in the relevant Loan Particulars.  


RFR Rate: Compounded SOFR 


Banking Day: A day other than: 


(a) a Saturday or Sunday; or


(b) a day on which the Securities Industry and Financial Markets Association (or 


any successor organisation) recommends that the fixed income departments of its 


members be closed for the entire day for the purposes of trading in US Government 


securities. 


Relevant Rate: (i) If “Lag” is specified as the Observation Method in the relevant Loan Particulars, the 


“Relevant Rate” for an Interest Period of a Loan means the rate of return of a daily 


compound interest investment (with SOFR as the reference rate for the calculation of 


interest) during the related Interest Period calculated as follows, with the resulting 


percentage rounded, if necessary, to the nearest one hundred-thousandth of a percentage 


point (0.00001%), with 0.000005% being rounded upwards: 


���1 + 
Daily Rate����  ×  n�


360
� − 1


��


���


�  ×  
360


d�


Where: 


�� = the number of Banking Days, in the relevant Interest Period;


� = a series of whole numbers from one to db each representing the 


relevant Banking Days in chronological order from, and 


including, the first Banking Day in the relevant Interest Period;


Daily Ratei-LP = the Daily Rate applicable on i-LP;


i-LP = the Banking Day that is the applicable Lookback Period before 


Banking Day “i”;


ni = for any Banking Day “i”, means the number of calendar days 


from and including that Banking Day to but excluding the 


following Banking Day; and


d� = the number of calendar days in the relevant Interest Period. 


(ii) If “Observation Shift” is specified as the Observation Method in the relevant Loan 


Particulars, the “Relevant Rate” for an Interest Period of a Loan means the rate of return 


of a daily compound interest investment (with SOFR as the reference rate for the 


calculation of interest) during the related Interest Period calculated as follows, with the 
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resulting percentage rounded, if necessary, to the nearest one hundred-thousandth of a 


percentage point (0.00001%), with 0.000005% being rounded upwards:


���1 + 
Daily Rate�  ×  n�


360
�− 1


��


���


�  × 
360


d�


Where: 


�� = the number of Banking Days in the relevant Observation Period;


� = a series of whole numbers from one to db each representing the 


relevant Banking Days in chronological order from, and 


including, the first Banking Day in the relevant Observation 


Period;


Daily Ratei = for any Banking Day “i" in the Observation Period, the Daily 


Rate for that Banking Day “i”;


ni = for any Banking Day “i”, the number of calendar days from, and 


including, that Banking Day “i” up to, but excluding, the 


following Banking Day; 


d� = the number of calendar days in that Observation Period; and


Observation  


Period = 


for the relevant Interest Period, the period from (and including) 


the day falling the applicable Lookback Period prior to the first 


day of that Interest Period and ending on (but excluding) the date 


falling the applicable Lookback Period prior to the Interest 


Payment Date for such Interest Period. 


Daily Rate: Means, in relation to any Banking Day: 


(a) the SOFR Screen Rate for that Banking Day; or


(b) if the SOFR Screen Rate is not available for that Banking Day and a Benchmark 


Transition Event and related Benchmark Transition Date have not occurred, the 


last available published SOFR Screen Rate. 


SOFR Screen Rate: The Secured Overnight Financing Rate (“SOFR”) published for such Banking Day as 


such rate appears on the SOFR Administrator’s Website at or about 3:00 p.m. (New 


York time) on the immediately following Banking Day. 


SOFR 


Administrator’s 


Website: 


The website of the Federal Reserve Bank of New York currently at 
http://www.newyorkfed.org, or any successor website. 


Lookback Period: As specified in the relevant Loan Particulars. 


Observation Method: Either “Lag” or “Observation Shift” as specified in the relevant Loan Particulars. 
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APPENDIX 3


BENCHMARK TRANSITION EVENT 


(a) On or after the occurrence of a Benchmark Transition Event and related Benchmark Transition Date, 
the Lender and Borrower may agree to amend a Loan Agreement to replace the Published Rate with a 
Benchmark Replacement.  Any such amendment will become effective on the Effective Date. 


(b) In connection with the implementation of a Benchmark Replacement, provided that amendments have 
been made to the Loan Agreement to replace the Published Rate with a Benchmark Replacement in 
accordance with paragraph (a), the Lender will have the right to make any consequential changes that 
the Lender determines are appropriate to reflect the adoption, implementation and administration of 
such Benchmark Replacement from time to time and any changes to include fallbacks in the event the 
Benchmark Replacement is not available. Any amendments implementing such changes will become 
effective after the Lender has provided such amendment to the Borrower and the Borrower agrees to 
such amendment.  


(c) The Lender will promptly notify the Borrower upon becoming aware of any occurrence of a 
Benchmark Transition Event and related Benchmark Transition Date. 


(d) The Borrower shall, at the request of the Lender, take such action as is available to it for the purpose 
of authorising or giving effect to the amendments effected or to be effected pursuant to this Appendix 
3. 
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APPENDIX 4


PROVISIONS CONCERNING INTEREST 


The following terms in this Appendix 4 shall apply to a RFR Loan where “Fixed to Floating Rate” is specified 
as the Rate of Interest in the relevant Loan Particulars (a “Fixed to Floating Rate Loan”).  


Interest  


The rate of interest (the “Rate of Interest”) applicable to a RFR Loan, for each Interest Period in respect of: 


(i) a Fixed to Floating Rate Loan (in respect of the period during which a fixed Rate of Interest 
applies) and for any period shorter than a complete Interest Period for the RFR Loan shall be 
specified in the Loan Particulars; and 


(ii) a Fixed to Floating Rate Loan (in respect of the period during which a floating Rate of Interest 
applies) and for any period shorter than a complete Interest Period for the RFR Loan shall be 
calculated as: 


(A) the Relevant Rate; plus 


(B) the Margin specified in the relevant Loan Particulars. 


Subject to the operation of Appendix 3, if, in relation to any Interest Period (the “relevant Interest Period”), 
the Relevant Rate cannot be determined in accordance with the provisions of Appendix 2, the Rate of Interest 
for the relevant Interest Period shall be equal to the Rate of Interest last determined in relation to the RFR 
Loan. If there is no such Rate of Interest last determined available, the Rate of Interest for the relevant Interest 
Period shall be determined on such other basis as the Borrower and the Lender may agree. 


The amount of interest payable in relation to any period shall be calculated by applying the relevant Rate of 
Interest to the outstanding principal amount of the RFR Loan, multiplying the product by the relevant Day 
Count Fraction applicable to such period and rounding the resulting figure in the Specified Currency to the 
nearest cent, provided that if, in respect of a period for which interest is to be calculated, the Rate of Interest 
is a negative number, neither the Borrower nor the Lender shall be required to make any payment of interest 
in respect of the RFR Loan for such period to each other and the amount of interest for such period shall be 
deemed to be zero.  The amount of interest payable for an RFR Loan shall be calculated for each Interest 
Period. 


If any RFR Loan is repaid or becomes payable on a date other than an Interest Payment Date, that Interest 
Period shall for the purposes of calculating interest on such RFR Loan be treated as ending on the day on which 
such RFR Loan becomes payable. 


Any prepayment of the RFR Loan shall be made together with accrued interest on the amount prepaid and 
without premium or penalty.  


Payments 


All payments of principal and interest pursuant to the RFR Loan shall be made to such bank account as may 
be agreed between the Borrower and Lender from time to time. The RFR Loan will bear interest on its principal 
amount from the Drawdown Date specified in the relevant Loan Particulars. Subject as provided under 
“Provisions concerning ranking of the Loan” interest will: 


(i) be due and payable in arrear on the interest payment dates specified in the relevant Loan 
Particulars (each an “Interest Payment Date”); and 
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(ii) cease to accrue on the RFR Loan on its Repayment Date (if any) unless upon such due date, 
payment of principal is improperly withheld or refused. In such event, interest will continue 
to accrue (as well after as before any judgment) up to and including the date on which payment 
in full is made. 


Payment days 


In respect of any Interest Payment Date or Repayment Date occurring when a floating Rate of Interest applies 
to a Fixed to Floating Rate Loan, if any Interest Payment Date or Repayment Date would otherwise fall on a 
date which is not a Business Day, it will be postponed to the next Business Day unless it would thereby fall 
into the next calendar month, in which case it will be brought forward to the preceding Business Day.  


In respect of any Interest Payment Date or Repayment Date occurring when a fixed Rate of Interest applies to 
a Fixed to Floating Rate Loan, if any Interest Payment Date or Repayment Date would otherwise fall on a date 
which is not a Business Day, it will not be postponed to the next Business Day for the purposes of the definition 
of Interest Period but any amount due on the unadjusted Interest Payment Date or Repayment Date will be 
paid on the next Business Day without any additional interest as result of the delay, unless it would thereby 
fall into the next calendar month, in which case it will be brought forward to the preceding Business Day 
without any reduction in interest as a result of the change. 
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THIS LOAN AGREEMENT is dated 06 May 2022   


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number 
2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its corresponding 
Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its corresponding 
Loan which party is Borrower and which party is Lender. Each Loan is made between the relevant Lender and 
the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars below and the terms 
of each Loan are formed by (a) the master terms and conditions (the “Master Terms and Conditions”) set 
out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) between the parties 
dated 28 May 2019 which Master Terms and Conditions are incorporated by reference in this Agreement as if 
fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section headed 
“Definitions” of the Master Terms and Conditions. Appendix 1 sets out additional defined terms used in these 
Loan Particulars.  


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant Loan 
Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 37 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC (RFR Loan) 
Principal amount: USD 1,750,000,000 
Drawdown Date: 06 May 2022  
Rate of Interest:  


Fixed to Floating:  
3.461 per cent. until 06 May 2023 and 
thereafter:


RFR Rate: Compounded SOFR 
Margin: 1.17 per cent. 
Observation Method: Observation Shift  
Lookback Period: 5 Banking Days 


Interest Payment Dates: 06 May and 06 November 
each year until 06 May 2023 and thereafter 06 


Loan Particulars 


Loan ref no: 37 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC (RFR Loan) 
Principal amount: USD 1,750,000,000 
Drawdown Date: 06 May 2022  
Rate of Interest:  


Fixed to Floating:  
3.461 per cent. until 06 May 2023 and 
thereafter:


RFR Rate: Compounded SOFR 
Margin: 1.17 per cent. 
Observation Method: Observation Shift 
Lookback Period: 5 Banking Days 


Interest Payment Dates: 06 May and 06 November 
each year until 06 May 2023 and thereafter 06 
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August 2023, 06 November 2023, 06 February 2024 
and 06 May 2024. 


Final Repayment Date: Interest Payment Date 
falling on 06 May 2024. 
Optional Early Repayment Date: 06 May 2023 or 
any Interest Payment Date thereafter.  


Other terms if different from terms embedded in 
Master Terms and Conditions:  
Day Count Fraction: 30/360 during the Fixed Rate 
Period; Actual/360 during the Floating Rate Period. 
Compounded SOFR: Please refer to Appendix 2 
below. 
Benchmark Transition Event: Please refer to 
Appendix 3 below. 
For the purposes of this Loan only, the paragraphs 
under the heading “Provisions concerning interest” 
of the Master Terms and Conditions shall be 
replaced in their entirety with Appendix 4 below. 


August 2023, 06 November 2023, 06 February 2024 
and 06 May 2024. 


Final Repayment Date: Interest Payment Date 
falling on 06 May 2024. 
Optional Early Repayment Date: 06 May 2023 or 
any Interest Payment Date thereafter.  


Other terms if different from terms embedded in 
Master Terms and Conditions:  
Day Count Fraction: 30/360 during the Fixed Rate 
Period; Actual/360 during the Floating Rate Period. 
Compounded SOFR: Please refer to Appendix 2 
below. 
Benchmark Transition Event: Please refer to 
Appendix 3 below. 
For the purposes of this Loan only, the paragraphs 
under the heading “Provisions concerning interest” 
of the Master Terms and Conditions shall be 
replaced in their entirety with Appendix 4 below. 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures 
on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any 
respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability 
under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the 
validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or 
obligation under this Agreement. 
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THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED


By: 
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APPENDIX 1 


DEFINITIONS 


“Benchmark Replacement” means the sum of: (a) the alternate benchmark rate provided in Appendix 2 or if 
no such rate has been provided, the alternate benchmark rate (which may be a simple or compounded risk free 
rate or, as appropriate, a central bank rate, fixed rate or a term rate) that has been selected by the Lender giving 
due consideration to (i) any selection or recommendation of a replacement rate or the mechanism for 
determining such a rate by a relevant governmental body (or committee officially endorsed or convened by 
such body) or (ii) any evolving or then-prevailing market convention for determining a rate of interest as a 
replacement to the Published Rate and (b) the Benchmark Replacement Adjustment. 


“Benchmark Replacement Adjustment” means, with respect to the alternate benchmark rate for each 
applicable Interest Period, the spread adjustment, or method for determining such spread adjustment, (which 
may be a positive or negative value or zero) that has been selected by the Lender and agreed by the Borrower 
for the purpose of adjusting the alternate benchmark rate to make it comparable to the Published Rate giving 
due consideration to (i) any selection or recommendation of a spread adjustment, or method for determining 
such spread adjustment, for the replacement of the Published Rate with the alternate benchmark rate by a 
relevant governmental body (or committee officially endorsed or convened by such body) or (ii) any evolving 
or then-prevailing market convention for determining a spread adjustment, for the replacement of the Published 
Rate with the alternate benchmark rate.  


“Benchmark Transition Date” means the earliest to occur of the following events with respect to the 
Published Rate: 


(i) in the case of clause (i) or (ii) of the definition of "Benchmark Transition Event", the later of (a) the 
date of the public statement or publication of information referenced therein and (b) the date on which 
the administrator of the Benchmark permanently or indefinitely ceases to provide the Published Rate; 
or  


(ii) in the case of clause (iii) of the definition of "Benchmark Transition Event", the date of the public 
statement or publication of information referenced therein. 


“Benchmark Transition Event” means 


(i) a public statement or publication of information by or on behalf of the administrator of the Published 
Rate announcing that such administrator has ceased or will cease to provide the Published Rate, 
permanently or indefinitely, provided that, at the time of such statement or publication, there is no 
successor administrator that will continue to provide the Published Rate; 


(ii) a public statement or publication of information by the regulatory supervisor for the administrator of 
the Published Rate, the central bank for the currency of the Published Rate, an insolvency official with 
jurisdiction over the administrator for the Published Rate, a resolution authority with jurisdiction over 
the administrator for the Published Rate or a court or an entity with similar insolvency or resolution 
authority over the administrator for the Published Rate, which states that the administrator of the 
Published Rate has ceased or will cease to provide the Published Rate permanently or indefinitely, 
provided that, at the time of such statement or publication, there is no successor administrator that will 
continue to provide the Published Rate; or  


(iii) a public statement or publication of information by the regulatory supervisor for the administrator of 
the Published Rate announcing that the Published Rate is no longer representative. 


“Effective Date” means the day agreed between the Lender and the Borrower as the date on which the 
amendments to be effected pursuant to Appendix 3 become effective. 
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“Interest Payment Date” has the meaning given to it in Appendix 4. 


“Published Rate” means the rate used to compile the Relevant Rate in Appendix 2. 


“Rate of Interest” has the meaning given to it in Appendix 4.  


“relevant Interest Period” has the meaning given to it in Appendix 4. 


“Relevant Rate” has the meaning given to it in Appendix 2. 


“RFR” means risk free rate.  


“RFR Loan” means a Loan the interest of which is calculated by reference to a RFR Rate. 


“RFR Rate” means, in respect of a RFR Loan, the RFR specified in the Loan Particulars for that Loan.  


“SOFR” has the meaning given to it in Appendix 2.  
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APPENDIX 2 


COMPOUNDED SOFR 


The following terms in this Appendix 2 shall apply to a RFR Loan where “Compounded SOFR” is specified 
as the RFR Rate in the relevant Loan Particulars.  


RFR Rate: Compounded SOFR 


Banking Day: A day other than: 


(a) a Saturday or Sunday; or


(b) a day on which the Securities Industry and Financial Markets Association (or 


any successor organisation) recommends that the fixed income departments of its 


members be closed for the entire day for the purposes of trading in US Government 


securities. 


Relevant Rate: (i) If “Lag” is specified as the Observation Method in the relevant Loan Particulars, the 


“Relevant Rate” for an Interest Period of a Loan means the rate of return of a daily 


compound interest investment (with SOFR as the reference rate for the calculation of 


interest) during the related Interest Period calculated as follows, with the resulting 


percentage rounded, if necessary, to the nearest one hundred-thousandth of a percentage 


point (0.00001%), with 0.000005% being rounded upwards: 


���1 + 
Daily Rate����  ×  n�


360
� − 1


��


���


�  ×  
360


d�


Where: 


�� = the number of Banking Days, in the relevant Interest Period;


� = a series of whole numbers from one to db each representing the 


relevant Banking Days in chronological order from, and 


including, the first Banking Day in the relevant Interest Period;


Daily Ratei-LP = the Daily Rate applicable on i-LP;


i-LP = the Banking Day that is the applicable Lookback Period before 


Banking Day “i”;


ni = for any Banking Day “i”, means the number of calendar days 


from and including that Banking Day to but excluding the 


following Banking Day; and


d� = the number of calendar days in the relevant Interest Period. 


(ii) If “Observation Shift” is specified as the Observation Method in the relevant Loan 


Particulars, the “Relevant Rate” for an Interest Period of a Loan means the rate of return 


of a daily compound interest investment (with SOFR as the reference rate for the 


calculation of interest) during the related Interest Period calculated as follows, with the 
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resulting percentage rounded, if necessary, to the nearest one hundred-thousandth of a 


percentage point (0.00001%), with 0.000005% being rounded upwards:


���1 + 
Daily Rate�  ×  n�


360
�− 1


��


���


�  × 
360


d�


Where: 


�� = the number of Banking Days in the relevant Observation Period;


� = a series of whole numbers from one to db each representing the 


relevant Banking Days in chronological order from, and 


including, the first Banking Day in the relevant Observation 


Period;


Daily Ratei = for any Banking Day “i" in the Observation Period, the Daily 


Rate for that Banking Day “i”;


ni = for any Banking Day “i”, the number of calendar days from, and 


including, that Banking Day “i” up to, but excluding, the 


following Banking Day; 


d� = the number of calendar days in that Observation Period; and


Observation  


Period = 


for the relevant Interest Period, the period from (and including) 


the day falling the applicable Lookback Period prior to the first 


day of that Interest Period and ending on (but excluding) the date 


falling the applicable Lookback Period prior to the Interest 


Payment Date for such Interest Period. 


Daily Rate: Means, in relation to any Banking Day: 


(a) the SOFR Screen Rate for that Banking Day; or


(b) if the SOFR Screen Rate is not available for that Banking Day and a Benchmark 


Transition Event and related Benchmark Transition Date have not occurred, the 


last available published SOFR Screen Rate. 


SOFR Screen Rate: The Secured Overnight Financing Rate (“SOFR”) published for such Banking Day as 


such rate appears on the SOFR Administrator’s Website at or about 3:00 p.m. (New 


York time) on the immediately following Banking Day. 


SOFR 


Administrator’s 


Website: 


The website of the Federal Reserve Bank of New York currently at 
http://www.newyorkfed.org, or any successor website. 


Lookback Period: As specified in the relevant Loan Particulars. 


Observation Method: Either “Lag” or “Observation Shift” as specified in the relevant Loan Particulars. 
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APPENDIX 3


BENCHMARK TRANSITION EVENT 


(a) On or after the occurrence of a Benchmark Transition Event and related Benchmark Transition Date, 
the Lender and Borrower may agree to amend a Loan Agreement to replace the Published Rate with a 
Benchmark Replacement.  Any such amendment will become effective on the Effective Date. 


(b) In connection with the implementation of a Benchmark Replacement, provided that amendments have 
been made to the Loan Agreement to replace the Published Rate with a Benchmark Replacement in 
accordance with paragraph (a), the Lender will have the right to make any consequential changes that 
the Lender determines are appropriate to reflect the adoption, implementation and administration of 
such Benchmark Replacement from time to time and any changes to include fallbacks in the event the 
Benchmark Replacement is not available. Any amendments implementing such changes will become 
effective after the Lender has provided such amendment to the Borrower and the Borrower agrees to 
such amendment.  


(c) The Lender will promptly notify the Borrower upon becoming aware of any occurrence of a 
Benchmark Transition Event and related Benchmark Transition Date. 


(d) The Borrower shall, at the request of the Lender, take such action as is available to it for the purpose 
of authorising or giving effect to the amendments effected or to be effected pursuant to this Appendix 
3. 
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APPENDIX 4


PROVISIONS CONCERNING INTEREST 


The following terms in this Appendix 4 shall apply to a RFR Loan where “Fixed to Floating Rate” is specified 
as the Rate of Interest in the relevant Loan Particulars (a “Fixed to Floating Rate Loan”).  


Interest  


The rate of interest (the “Rate of Interest”) applicable to a RFR Loan, for each Interest Period in respect of: 


(i) a Fixed to Floating Rate Loan (in respect of the period during which a fixed Rate of Interest 
applies) and for any period shorter than a complete Interest Period for the RFR Loan shall be 
specified in the Loan Particulars; and 


(ii) a Fixed to Floating Rate Loan (in respect of the period during which a floating Rate of Interest 
applies) and for any period shorter than a complete Interest Period for the RFR Loan shall be 
calculated as: 


(A) the Relevant Rate; plus 


(B) the Margin specified in the relevant Loan Particulars. 


Subject to the operation of Appendix 3, if, in relation to any Interest Period (the “relevant Interest Period”), 
the Relevant Rate cannot be determined in accordance with the provisions of Appendix 2, the Rate of Interest 
for the relevant Interest Period shall be equal to the Rate of Interest last determined in relation to the RFR 
Loan. If there is no such Rate of Interest last determined available, the Rate of Interest for the relevant Interest 
Period shall be determined on such other basis as the Borrower and the Lender may agree. 


The amount of interest payable in relation to any period shall be calculated by applying the relevant Rate of 
Interest to the outstanding principal amount of the RFR Loan, multiplying the product by the relevant Day 
Count Fraction applicable to such period and rounding the resulting figure in the Specified Currency to the 
nearest cent, provided that if, in respect of a period for which interest is to be calculated, the Rate of Interest 
is a negative number, neither the Borrower nor the Lender shall be required to make any payment of interest 
in respect of the RFR Loan for such period to each other and the amount of interest for such period shall be 
deemed to be zero.  The amount of interest payable for an RFR Loan shall be calculated for each Interest 
Period. 


If any RFR Loan is repaid or becomes payable on a date other than an Interest Payment Date (defined below), 
that Interest Period shall for the purposes of calculating interest on such RFR Loan be treated as ending on the 
day on which such RFR Loan becomes payable. 


Any prepayment of the RFR Loan shall be made together with accrued interest on the amount prepaid and 
without premium or penalty.  


Payments 


All payments of principal and interest pursuant to the RFR Loan shall be made to such bank account as may 
be agreed between the Borrower and Lender from time to time. The RFR Loan will bear interest on its principal 
amount from the Drawdown Date specified in the relevant Loan Particulars. Subject as provided under 
“Provisions concerning ranking and type of the Loan” interest will: 


(i) be due and payable in arrear on the interest payment dates specified in the relevant Loan 
Particulars (each an “Interest Payment Date”); and 
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(ii) cease to accrue on the RFR Loan on its Repayment Date (if any) unless upon such due date, 
payment of principal is improperly withheld or refused. In such event, interest will continue 
to accrue (as well after as before any judgment) up to and including the date on which payment 
in full is made. 


Payment days 


In respect of any Interest Payment Date or Repayment Date occurring when a floating Rate of Interest applies 
to a Fixed to Floating Rate Loan, if any Interest Payment Date or Repayment Date would otherwise fall on a 
date which is not a Business Day, it will be postponed to the next Business Day unless it would thereby fall 
into the next calendar month, in which case it will be brought forward to the preceding Business Day.  


In respect of any Interest Payment Date or Repayment Date occurring when a fixed Rate of Interest applies to 
a Fixed to Floating Rate Loan, if any Interest Payment Date or Repayment Date would otherwise fall on a date 
which is not a Business Day, it will not be postponed to the next Business Day for the purposes of the definition 
of Interest Period but any amount due on the unadjusted Interest Payment Date or Repayment Date will be 
paid on the next Business Day without any additional interest as result of the delay. 
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THIS LOAN AGREEMENT is dated 27 May 2022   


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number 


2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED (“HBAP”, 


incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 


between two of the parties. One of the two sets of Loan Particulars set out below will apply to its corresponding 


Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its corresponding 


Loan which party is Borrower and which party is Lender. Each Loan is made between the relevant Lender and 


the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars below and the terms 


of each Loan are formed by (a) the master terms and conditions (the “Master Terms and Conditions”) set 


out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) between the parties 


dated 28 May 2019 which Master Terms and Conditions are incorporated by reference in this Agreement as if 


fully set out herein and (b) the relevant Loan Particulars. 


 


Terms and expressions used in this Agreement have the same meanings as given to them in the section 


headed “Definitions” of the Master Terms and Conditions. Appendix 1 sets out additional defined terms 


used in these Loan Particulars.  


 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 


Loan Particulars, the Loan Particulars shall prevail. 


 


 


Loan Particulars 


 


Loan ref no: 39 


Borrower: HBAP 


Lender: HAHO 


Type of Loan: LAC (RFR Loan) 


Principal amount: USD 2,000,000,000 


Drawdown Date: 27 May 2022  


Rate of Interest:  


 


Floating:  


RFR Rate: Compounded SOFR 


Margin: 1.63 per cent. 


Observation Method: Observation Shift 


Lookback Period: 5 Banking Day(s) 


 


Interest Payment Dates: 22 May and 22 November 


each year  


 


 


 


Loan Particulars 


 


Loan ref no: 39 


Borrower: HAHO 


Lender: HGHQ 


Type of Loan: LAC (RFR Loan) 


Principal amount: USD 2,000,000,000 


Drawdown Date: 27 May 2022  


Rate of Interest:  


 


Floating:  


RFR Rate: Compounded SOFR 


Margin: 1.63 per cent. 


Observation Method: Observation Shift 


Lookback Period: 5 Banking Day(s) 


 


Interest Payment Dates: 22 May and 22 November 


each year  
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Final Repayment Date: Interest Payment Date 


falling on 22 November 2024 


Optional Early Repayment Date: 22 November 2023 


or any Interest Payment Date thereafter. 


 


Other terms if different from terms embedded in 


Master Terms and Conditions:  


Compounded SOFR: Please refer to Appendix 2 


below. 


Benchmark Transition Event: Please refer to 


Appendix 3 below. 


For the purposes of this Loan only, the paragraphs 


under the heading “Provisions concerning interest” 


of the Master Terms and Conditions shall be 


replaced in their entirety with Appendix 4 below. 


 


Final Repayment Date: Interest Payment Date 


falling on 22 November 2024 


Optional Early Repayment Date: 22 November 2023 


or any Interest Payment Date thereafter. 


 


Other terms if different from terms embedded in 


Master Terms and Conditions:  


Compounded SOFR: Please refer to Appendix 2 


below. 


Benchmark Transition Event: Please refer to 


Appendix 3 below. 


For the purposes of this Loan only, the paragraphs 


under the heading “Provisions concerning interest” 


of the Master Terms and Conditions shall be 


replaced in their entirety with Appendix 4 below. 


 


 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures 


on the counterparts were on a single copy of this Agreement.  


 


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any 


respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability 


under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the 


validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or 


obligation under this Agreement. 
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THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


 


HSBC HOLDINGS PLC 


 


By: 


 


 


HSBC ASIA HOLDINGS LIMITED  


 


By: 


 


 


THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED  


 


By: 
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APPENDIX 1 


 


DEFINITIONS 


“Benchmark Replacement” means the sum of: (a) the alternate benchmark rate provided in Appendix 2 or if 


no such rate has been provided, the alternate benchmark rate (which may be a simple or compounded risk free 


rate or, as appropriate, a central bank rate, fixed rate or a term rate) that has been selected by the Lender giving 


due consideration to (i) any selection or recommendation of a replacement rate or the mechanism for 


determining such a rate by a relevant governmental body (or committee officially endorsed or convened by 


such body) or (ii) any evolving or then-prevailing market convention for determining a rate of interest as a 


replacement to the Published Rate and (b) the Benchmark Replacement Adjustment. 


“Benchmark Replacement Adjustment” means, with respect to the alternate benchmark rate for each 


applicable Interest Period, the spread adjustment, or method for determining such spread adjustment, (which 


may be a positive or negative value or zero) that has been selected by the Lender and agreed by the Borrower 


for the purpose of adjusting the alternate benchmark rate to make it comparable to the Published Rate giving 


due consideration to (i) any selection or recommendation of a spread adjustment, or method for determining 


such spread adjustment, for the replacement of the Published Rate with the alternate benchmark rate by a 


relevant governmental body (or committee officially endorsed or convened by such body) or (ii) any evolving 


or then-prevailing market convention for determining a spread adjustment, for the replacement of the Published 


Rate with the alternate benchmark rate.  


“Benchmark Transition Date” means the earliest to occur of the following events with respect to the 


Published Rate: 


(i) in the case of clause (i) or (ii) of the definition of “Benchmark Transition Event”, the later of (a) the 


date of the public statement or publication of information referenced therein and (b) the date on which 


the administrator of the Benchmark permanently or indefinitely ceases to provide the Published Rate; 


or  


(ii) in the case of clause (iii) of the definition of “Benchmark Transition Event”, the date of the public 


statement or publication of information referenced therein. 


“Benchmark Transition Event” means 


(i) a public statement or publication of information by or on behalf of the administrator of the Published 


Rate announcing that such administrator has ceased or will cease to provide the Published Rate, 


permanently or indefinitely, provided that, at the time of such statement or publication, there is no 


successor administrator that will continue to provide the Published Rate; 


(ii) a public statement or publication of information by the regulatory supervisor for the administrator of 


the Published Rate, the central bank for the currency of the Published Rate, an insolvency official with 


jurisdiction over the administrator for the Published Rate, a resolution authority with jurisdiction over 


the administrator for the Published Rate or a court or an entity with similar insolvency or resolution 


authority over the administrator for the Published Rate, which states that the administrator of the 


Published Rate has ceased or will cease to provide the Published Rate permanently or indefinitely, 


provided that, at the time of such statement or publication, there is no successor administrator that will 


continue to provide the Published Rate; or  


(iii) a public statement or publication of information by the regulatory supervisor for the administrator of 


the Published Rate announcing that the Published Rate is no longer representative. 


“Effective Date” means the day agreed between the Lender and the Borrower as the date on which the 


amendments to be effected pursuant to Appendix 3 become effective. 
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“Interest Payment Date” has the meaning given to it in Appendix 4. 


“Published Rate” means the rate used to compile the Relevant Rate in Appendix 2. 


“Rate of Interest” has the meaning given to it in Appendix 4.  


“relevant Interest Period” has the meaning given to it in Appendix 4. 


“Relevant Rate” has the meaning given to it in Appendix 2. 


“RFR” means risk free rate.  


“RFR Loan” means a Loan the interest of which is calculated by reference to a RFR Rate. 


“RFR Rate” means, in respect of a RFR Loan, the RFR specified in the Loan Particulars for that Loan.  


“SOFR” has the meaning given to it in Appendix 2.  
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APPENDIX 2 


 


COMPOUNDED SOFR 


The following terms in this Appendix 2 shall apply to a RFR Loan where “Compounded SOFR” is specified 


as the RFR Rate in the relevant Loan Particulars.  


 


RFR Rate: Compounded SOFR 


Banking Day: A day other than: 


(a) a Saturday or Sunday; or 


(b) a day on which the Securities Industry and Financial Markets Association (or 


any successor organisation) recommends that the fixed income departments of its 


members be closed for the entire day for the purposes of trading in US Government 


securities. 


Relevant Rate: (i) If “Lag” is specified as the Observation Method in the relevant Loan Particulars, the 


“Relevant Rate” for an Interest Period of a Loan means the rate of return of a daily 


compound interest investment (with SOFR as the reference rate for the calculation of 


interest) during the related Interest Period calculated as follows, with the resulting 


percentage rounded, if necessary, to the nearest one hundred-thousandth of a percentage 


point (0.00001%), with 0.000005% being rounded upwards:  


[∏ (1 +  
Daily Rate𝑖−𝐿𝑃  × n𝑖


360
) − 1


𝑑𝑏


𝑖=1


]  × 
360


d𝑐
 


 


Where: 


𝑑𝑏 = the number of Banking Days, in the relevant Interest Period; 


𝑖 = a series of whole numbers from one to db each representing the 


relevant Banking Days in chronological order from, and 


including, the first Banking Day in the relevant Interest Period; 


Daily Ratei-LP = the Daily Rate applicable on i-LP; 


i-LP = the Banking Day that is the applicable Lookback Period before 


Banking Day “i”; 


ni  = for any Banking Day “i”, means the number of calendar days 


from and including that Banking Day to but excluding the 


following Banking Day; and 


d𝑐 = the number of calendar days in the relevant Interest Period. 


 


(ii) If “Observation Shift” is specified as the Observation Method in the relevant Loan 


Particulars, the “Relevant Rate” for an Interest Period of a Loan means the rate of return 


of a daily compound interest investment (with SOFR as the reference rate for the 


calculation of interest) during the related Interest Period calculated as follows, with the 
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resulting percentage rounded, if necessary, to the nearest one hundred-thousandth of a 


percentage point (0.00001%), with 0.000005% being rounded upwards: 


[∏ (1 + 
Daily Rate𝑖  ×  n𝑖


360
) − 1


𝑑𝑏


𝑖=1


]  × 
360


d𝑐
 


 


Where: 


 


𝑑𝑏 = the number of Banking Days in the relevant Observation Period; 


𝑖 = a series of whole numbers from one to db each representing the 


relevant Banking Days in chronological order from, and 


including, the first Banking Day in the relevant Observation 


Period; 


Daily Ratei = for any Banking Day “i" in the Observation Period, the Daily 


Rate for that Banking Day “i”; 


ni  = for any Banking Day “i”, the number of calendar days from, and 


including, that Banking Day “i” up to, but excluding, the 


following Banking Day;  


d𝑐 = the number of calendar days in that Observation Period; and 


Observation  


Period = 


for the relevant Interest Period, the period from (and including) 


the day falling the applicable Lookback Period prior to the first 


day of that Interest Period and ending on (but excluding) the date 


falling the applicable Lookback Period prior to the Interest 


Payment Date for such Interest Period. 
 


Daily Rate: Means, in relation to any Banking Day: 


(a) the SOFR Screen Rate for that Banking Day; or 


(b) if the SOFR Screen Rate is not available for that Banking Day and a Benchmark 


Transition Event and related Benchmark Transition Date have not occurred, the 


last available published SOFR Screen Rate. 


SOFR Screen Rate: The Secured Overnight Financing Rate (“SOFR”) published for such Banking Day as 


such rate appears on the SOFR Administrator’s Website at or about 3:00 p.m. (New 


York time) on the immediately following Banking Day. 


SOFR 


Administrator’s 


Website: 


The website of the Federal Reserve Bank of New York currently at 


http://www.newyorkfed.org, or any successor website. 


Lookback Period: As specified in the relevant Loan Particulars. 


Observation Method: Either “Lag” or “Observation Shift” as specified in the relevant Loan Particulars. 
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APPENDIX 3 


BENCHMARK TRANSITION EVENT 


(a) On or after the occurrence of a Benchmark Transition Event and related Benchmark Transition Date, 


the Lender and Borrower may agree to amend a Loan Agreement to replace the Published Rate with a 


Benchmark Replacement.  Any such amendment will become effective on the Effective Date. 


(b) In connection with the implementation of a Benchmark Replacement, provided that amendments have 


been made to the Loan Agreement to replace the Published Rate with a Benchmark Replacement in 


accordance with paragraph (a), the Lender will have the right to make any consequential changes that 


the Lender determines are appropriate to reflect the adoption, implementation and administration of 


such Benchmark Replacement from time to time and any changes to include fallbacks in the event the 


Benchmark Replacement is not available. Any amendments implementing such changes will become 


effective after the Lender has provided such amendment to the Borrower and the Borrower agrees to 


such amendment.  


(c) The Lender will promptly notify the Borrower upon becoming aware of any occurrence of a 


Benchmark Transition Event and related Benchmark Transition Date. 


(d) The Borrower shall, at the request of the Lender, take such action as is available to it for the purpose 


of authorising or giving effect to the amendments effected or to be effected pursuant to this Appendix 


3. 
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APPENDIX 4 


PROVISIONS CONCERNING INTEREST 


The following terms in this Appendix 4 shall apply to a RFR Loan where “Floating” is specified as the Rate 


of Interest in the relevant Loan Particulars (a “Floating Rate Loan”).  


Interest  


The rate of interest (the “Rate of Interest”) applicable to a RFR Loan that is a Floating Rate Loan, for each 


Interest Period and for any period shorter than a complete Interest Period, shall be calculated as: 


(i) the Relevant Rate; plus 


(ii) the Margin specified in the relevant Loan Particulars. 


 


Subject to the operation of Appendix 3, if, in relation to any Interest Period (the “relevant Interest Period”), 


the Relevant Rate cannot be determined in accordance with the provisions of Appendix 2, the Rate of Interest 


for the relevant Interest Period shall be equal to the Rate of Interest last determined in relation to the RFR 


Loan. If there is no such Rate of Interest last determined available, the Rate of Interest for the relevant Interest 


Period shall be determined on such other basis as the Borrower and the Lender may agree. 


 


The amount of interest payable in relation to any period shall be calculated by applying the relevant Rate of 


Interest to the outstanding principal amount of the RFR Loan, multiplying the product by the relevant Day 


Count Fraction applicable to such period and rounding the resulting figure in the Specified Currency to the 


nearest cent, provided that if, in respect of a period for which interest is to be calculated, the Rate of Interest 


is a negative number, neither the Borrower nor the Lender shall be required to make any payment of interest 


in respect of the RFR Loan for such period to each other and the amount of interest for such period shall be 


deemed to be zero.  The amount of interest payable for an RFR Loan shall be calculated for each Interest 


Period.   


If any RFR Loan is repaid or becomes payable on a date other than an Interest Payment Date (defined below), 


that Interest Period shall for the purposes of calculating interest on such RFR Loan be treated as ending on the 


day on which such RFR Loan becomes payable. 


 


Any prepayment of the RFR Loan shall be made together with accrued interest on the amount prepaid and 


without premium or penalty.  


 


Payments 


 


All payments of principal and interest pursuant to the RFR Loan shall be made to such bank account as may 


be agreed between the Borrower and Lender from time to time. The RFR Loan will bear interest on its principal 


amount from the Drawdown Date specified in the relevant Loan Particulars. Subject as provided under 


“Provisions concerning ranking and type of the Loan” interest will: 


(i) be due and payable in arrear on the interest payment dates specified in the relevant Loan 


Particulars (each an “Interest Payment Date”); and 


(ii) cease to accrue on the RFR Loan on its Repayment Date (if any) unless upon such due date, 


payment of principal is improperly withheld or refused. In such event, interest will continue 


to accrue (as well after as before any judgment) up to and including the date on which payment 


in full is made. 
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Payment days 


In respect of a Floating Rate Loan, if any Interest Payment Date or Repayment Date would otherwise fall on a 


date which is not a Business Day, it will be postponed to the next Business Day unless it would thereby fall 


into the next calendar month, in which case it will be brought forward to the preceding Business Day.  
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THIS LOAN AGREEMENT is dated 2 June 2022   


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number 
2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its corresponding 
Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its corresponding 
Loan which party is Borrower and which party is Lender. Each Loan is made between the relevant Lender and 
the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars below and the terms 
of each Loan are formed by (a) the master terms and conditions (the “Master Terms and Conditions”) set 
out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) between the parties 
dated 28 May 2019 which Master Terms and Conditions are incorporated by reference in this Agreement as if 
fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section headed 
“Definitions” of the Master Terms and Conditions. Appendix 1 sets out additional defined terms used in these 
Loan Particulars.  


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant Loan 
Particulars, the Loan Particulars shall prevail.  


Loan Particulars 


Loan ref no: 40 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC (RFR Loan) 
Principal amount: USD 1,250,000,000 
Drawdown Date: 9 June 2022  
Rate of Interest:  


Fixed to Floating:  
4.18 per cent. until 9 December 2024 and 
thereafter:


RFR Rate: Compounded SOFR 
Margin: 1.51 per cent. 
Observation Method: Observation Shift  
Lookback Period: 5 Banking Days 


Interest Payment Dates: 9 June and 9 December 
each year until 9 December 2024 and thereafter 9 


Loan Particulars 


Loan ref no: 40 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC (RFR Loan) 
Principal amount: USD 1,250,000,000 
Drawdown Date: 9 June 2022  
Rate of Interest:  


Fixed to Floating:  
4.18 per cent. until 9 December 2024 and 
thereafter:


RFR Rate: Compounded SOFR 
Margin: 1.51 per cent. 
Observation Method: Observation Shift 
Lookback Period: 5 Banking Days 


Interest Payment Dates: 9 June and 9 December 
each year until 9 December 2024 and thereafter 9 
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March 2025, 9 June 2025, 9 September 2025 and 9 
December 2025. 


Final Repayment Date: Interest Payment Date 
falling on 9 December 2025. 
Optional Early Repayment Date: 9 December 2024 
or any Interest Payment Date thereafter.  


Other terms if different from terms embedded in 
Master Terms and Conditions:  
Compounded SOFR: Please refer to Appendix 2 
below. 
Benchmark Transition Event: Please refer to 
Appendix 3 below. 
For the purposes of this Loan only, the paragraphs 
under the heading “Provisions concerning interest” 
of the Master Terms and Conditions shall be 
replaced in their entirety with Appendix 4 below. 


March 2025, 9 June 2025, 9 September 2025 and 9 
December 2025. 


Final Repayment Date: Interest Payment Date 
falling on 9 December 2025. 
Optional Early Repayment Date: 9 December 2024 
or any Interest Payment Date thereafter.  


Other terms if different from terms embedded in 
Master Terms and Conditions:  
Compounded SOFR: Please refer to Appendix 2 
below. 
Benchmark Transition Event: Please refer to 
Appendix 3 below. 
For the purposes of this Loan only, the paragraphs 
under the heading “Provisions concerning interest” 
of the Master Terms and Conditions shall be 
replaced in their entirety with Appendix 4 below. 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures 
on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any 
respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability 
under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the 
validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or 
obligation under this Agreement. 
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THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED


By: 
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APPENDIX 1 


DEFINITIONS 


“Benchmark Replacement” means the sum of: (a) the alternate benchmark rate provided in Appendix 2 or if 
no such rate has been provided, the alternate benchmark rate (which may be a simple or compounded risk free 
rate or, as appropriate, a central bank rate, fixed rate or a term rate) that has been selected by the Lender giving 
due consideration to (i) any selection or recommendation of a replacement rate or the mechanism for 
determining such a rate by a relevant governmental body (or committee officially endorsed or convened by 
such body) or (ii) any evolving or then-prevailing market convention for determining a rate of interest as a 
replacement to the Published Rate and (b) the Benchmark Replacement Adjustment. 


“Benchmark Replacement Adjustment” means, with respect to the alternate benchmark rate for each 
applicable Interest Period, the spread adjustment, or method for determining such spread adjustment, (which 
may be a positive or negative value or zero) that has been selected by the Lender and agreed by the Borrower 
for the purpose of adjusting the alternate benchmark rate to make it comparable to the Published Rate giving 
due consideration to (i) any selection or recommendation of a spread adjustment, or method for determining 
such spread adjustment, for the replacement of the Published Rate with the alternate benchmark rate by a 
relevant governmental body (or committee officially endorsed or convened by such body) or (ii) any evolving 
or then-prevailing market convention for determining a spread adjustment, for the replacement of the Published 
Rate with the alternate benchmark rate.  


“Benchmark Transition Date” means the earliest to occur of the following events with respect to the 
Published Rate: 


(i) in the case of clause (i) or (ii) of the definition of "Benchmark Transition Event", the later of (a) the 
date of the public statement or publication of information referenced therein and (b) the date on which 
the administrator of the Benchmark permanently or indefinitely ceases to provide the Published Rate; 
or  


(ii) in the case of clause (iii) of the definition of "Benchmark Transition Event", the date of the public 
statement or publication of information referenced therein. 


“Benchmark Transition Event” means 


(i) a public statement or publication of information by or on behalf of the administrator of the Published 
Rate announcing that such administrator has ceased or will cease to provide the Published Rate, 
permanently or indefinitely, provided that, at the time of such statement or publication, there is no 
successor administrator that will continue to provide the Published Rate; 


(ii) a public statement or publication of information by the regulatory supervisor for the administrator of 
the Published Rate, the central bank for the currency of the Published Rate, an insolvency official with 
jurisdiction over the administrator for the Published Rate, a resolution authority with jurisdiction over 
the administrator for the Published Rate or a court or an entity with similar insolvency or resolution 
authority over the administrator for the Published Rate, which states that the administrator of the 
Published Rate has ceased or will cease to provide the Published Rate permanently or indefinitely, 
provided that, at the time of such statement or publication, there is no successor administrator that will 
continue to provide the Published Rate; or  


(iii) a public statement or publication of information by the regulatory supervisor for the administrator of 
the Published Rate announcing that the Published Rate is no longer representative. 


“Effective Date” means the day agreed between the Lender and the Borrower as the date on which the 
amendments to be effected pursuant to Appendix 3 become effective. 
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“Interest Payment Date” has the meaning given to it in Appendix 4. 


“Published Rate” means the rate used to compile the Relevant Rate in Appendix 2. 


“Rate of Interest” has the meaning given to it in Appendix 4.  


“relevant Interest Period” has the meaning given to it in Appendix 4. 


“Relevant Rate” has the meaning given to it in Appendix 2. 


“RFR” means risk free rate.  


“RFR Loan” means a Loan the interest of which is calculated by reference to a RFR Rate. 


“RFR Rate” means, in respect of a RFR Loan, the RFR specified in the Loan Particulars for that Loan.  


“SOFR” has the meaning given to it in Appendix 2.  
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APPENDIX 2 


COMPOUNDED SOFR 


The following terms in this Appendix 2 shall apply to a RFR Loan where “Compounded SOFR” is specified 
as the RFR Rate in the relevant Loan Particulars.  


RFR Rate: Compounded SOFR 


Banking Day: A day other than: 


(a) a Saturday or Sunday; or


(b) a day on which the Securities Industry and Financial Markets Association (or 


any successor organisation) recommends that the fixed income departments of its 


members be closed for the entire day for the purposes of trading in US Government 


securities. 


Relevant Rate: (i) If “Lag” is specified as the Observation Method in the relevant Loan Particulars, the 


“Relevant Rate” for an Interest Period of a Loan means the rate of return of a daily 


compound interest investment (with SOFR as the reference rate for the calculation of 


interest) during the related Interest Period calculated as follows, with the resulting 


percentage rounded, if necessary, to the nearest one hundred-thousandth of a percentage 


point (0.00001%), with 0.000005% being rounded upwards: 


���1 + 
Daily Rate����  ×  n�


360
� − 1


��


���


�  ×  
360


d�


Where: 


�� = the number of Banking Days, in the relevant Interest Period;


� = a series of whole numbers from one to db each representing the 


relevant Banking Days in chronological order from, and 


including, the first Banking Day in the relevant Interest Period;


Daily Ratei-LP = the Daily Rate applicable on i-LP;


i-LP = the Banking Day that is the applicable Lookback Period before 


Banking Day “i”;


ni = for any Banking Day “i”, means the number of calendar days 


from and including that Banking Day to but excluding the 


following Banking Day; and


d� = the number of calendar days in the relevant Interest Period. 


(ii) If “Observation Shift” is specified as the Observation Method in the relevant Loan 


Particulars, the “Relevant Rate” for an Interest Period of a Loan means the rate of return 


of a daily compound interest investment (with SOFR as the reference rate for the 


calculation of interest) during the related Interest Period calculated as follows, with the 
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resulting percentage rounded, if necessary, to the nearest one hundred-thousandth of a 


percentage point (0.00001%), with 0.000005% being rounded upwards:


���1 + 
Daily Rate�  ×  n�


360
�− 1


��


���


�  × 
360


d�


Where: 


�� = the number of Banking Days in the relevant Observation Period;


� = a series of whole numbers from one to db each representing the 


relevant Banking Days in chronological order from, and 


including, the first Banking Day in the relevant Observation 


Period;


Daily Ratei = for any Banking Day “i" in the Observation Period, the Daily 


Rate for that Banking Day “i”;


ni = for any Banking Day “i”, the number of calendar days from, and 


including, that Banking Day “i” up to, but excluding, the 


following Banking Day; 


d� = the number of calendar days in that Observation Period; and


Observation  


Period = 


for the relevant Interest Period, the period from (and including) 


the day falling the applicable Lookback Period prior to the first 


day of that Interest Period and ending on (but excluding) the date 


falling the applicable Lookback Period prior to the Interest 


Payment Date for such Interest Period. 


Daily Rate: Means, in relation to any Banking Day: 


(a) the SOFR Screen Rate for that Banking Day; or


(b) if the SOFR Screen Rate is not available for that Banking Day and a Benchmark 


Transition Event and related Benchmark Transition Date have not occurred, the 


last available published SOFR Screen Rate. 


SOFR Screen Rate: The Secured Overnight Financing Rate (“SOFR”) published for such Banking Day as 


such rate appears on the SOFR Administrator’s Website at or about 3:00 p.m. (New 


York time) on the immediately following Banking Day. 


SOFR 


Administrator’s 


Website: 


The website of the Federal Reserve Bank of New York currently at 
http://www.newyorkfed.org, or any successor website. 


Lookback Period: As specified in the relevant Loan Particulars. 


Observation Method: Either “Lag” or “Observation Shift” as specified in the relevant Loan Particulars. 
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APPENDIX 3


BENCHMARK TRANSITION EVENT 


(a) On or after the occurrence of a Benchmark Transition Event and related Benchmark Transition Date, 
the Lender and Borrower may agree to amend a Loan Agreement to replace the Published Rate with a 
Benchmark Replacement.  Any such amendment will become effective on the Effective Date. 


(b) In connection with the implementation of a Benchmark Replacement, provided that amendments have 
been made to the Loan Agreement to replace the Published Rate with a Benchmark Replacement in 
accordance with paragraph (a), the Lender will have the right to make any consequential changes that 
the Lender determines are appropriate to reflect the adoption, implementation and administration of 
such Benchmark Replacement from time to time and any changes to include fallbacks in the event the 
Benchmark Replacement is not available. Any amendments implementing such changes will become 
effective after the Lender has provided such amendment to the Borrower and the Borrower agrees to 
such amendment.  


(c) The Lender will promptly notify the Borrower upon becoming aware of any occurrence of a 
Benchmark Transition Event and related Benchmark Transition Date. 


(d) The Borrower shall, at the request of the Lender, take such action as is available to it for the purpose 
of authorising or giving effect to the amendments effected or to be effected pursuant to this Appendix 
3. 
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APPENDIX 4


PROVISIONS CONCERNING INTEREST 


The following terms in this Appendix 4 shall apply to a RFR Loan where “Fixed to Floating Rate” is specified 
as the Rate of Interest in the relevant Loan Particulars (a “Fixed to Floating Rate Loan”).  


Interest  


The rate of interest (the “Rate of Interest”) applicable to a RFR Loan, for each Interest Period in respect of: 


(i) a Fixed to Floating Rate Loan (in respect of the period during which a fixed Rate of Interest 
applies) and for any period shorter than a complete Interest Period for the RFR Loan shall be 
specified in the Loan Particulars; and 


(ii) a Fixed to Floating Rate Loan (in respect of the period during which a floating Rate of Interest 
applies) and for any period shorter than a complete Interest Period for the RFR Loan shall be 
calculated as: 


(A) the Relevant Rate; plus 


(B) the Margin specified in the relevant Loan Particulars. 


Subject to the operation of Appendix 3, if, in relation to any Interest Period (the “relevant Interest Period”), 
the Relevant Rate cannot be determined in accordance with the provisions of Appendix 2, the Rate of Interest 
for the relevant Interest Period shall be equal to the Rate of Interest last determined in relation to the RFR 
Loan. If there is no such Rate of Interest last determined available, the Rate of Interest for the relevant Interest 
Period shall be determined on such other basis as the Borrower and the Lender may agree. 


The amount of interest payable in relation to any period shall be calculated by applying the relevant Rate of 
Interest to the outstanding principal amount of the RFR Loan, multiplying the product by the relevant Day 
Count Fraction applicable to such period and rounding the resulting figure in the Specified Currency to the 
nearest cent, provided that if, in respect of a period for which interest is to be calculated, the Rate of Interest 
is a negative number, neither the Borrower nor the Lender shall be required to make any payment of interest 
in respect of the RFR Loan for such period to each other and the amount of interest for such period shall be 
deemed to be zero.  The amount of interest payable for an RFR Loan shall be calculated for each Interest 
Period. 


If any RFR Loan is repaid or becomes payable on a date other than an Interest Payment Date (defined below), 
that Interest Period shall for the purposes of calculating interest on such RFR Loan be treated as ending on the 
day on which such RFR Loan becomes payable. 


Any prepayment of the RFR Loan shall be made together with accrued interest on the amount prepaid and 
without premium or penalty.  


Payments 


All payments of principal and interest pursuant to the RFR Loan shall be made to such bank account as may 
be agreed between the Borrower and Lender from time to time. The RFR Loan will bear interest on its principal 
amount from the Drawdown Date specified in the relevant Loan Particulars. Subject as provided under 
“Provisions concerning ranking and type of the Loan” interest will: 


(i) be due and payable in arrear on the interest payment dates specified in the relevant Loan 
Particulars (each an “Interest Payment Date”); and 
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(ii) cease to accrue on the RFR Loan on its Repayment Date (if any) unless upon such due date, 
payment of principal is improperly withheld or refused. In such event, interest will continue 
to accrue (as well after as before any judgment) up to and including the date on which payment 
in full is made. 


Payment days 


In respect of any Interest Payment Date or Repayment Date occurring when a floating Rate of Interest applies 
to a Fixed to Floating Rate Loan, if any Interest Payment Date or Repayment Date would otherwise fall on a 
date which is not a Business Day, it will be postponed to the next Business Day unless it would thereby fall 
into the next calendar month, in which case it will be brought forward to the preceding Business Day.  


In respect of any Interest Payment Date or Repayment Date occurring when a fixed Rate of Interest applies to 
a Fixed to Floating Rate Loan, if any Interest Payment Date or Repayment Date would otherwise fall on a date 
which is not a Business Day, it will not be postponed to the next Business Day for the purposes of the definition 
of Interest Period but any amount due on the unadjusted Interest Payment Date or Repayment Date will be 
paid on the next Business Day without any additional interest as result of the delay. 
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THIS LOAN AGREEMENT is dated 14 September 2022 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number 
2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its corresponding 
Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its corresponding 
Loan which party is Borrower and which party is Lender. Each Loan is made between the relevant Lender and 
the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars below and the terms 
of each Loan are formed by (a) the master terms and conditions (the “Master Terms and Conditions”) set 
out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) between the parties 
dated 28 May 2019 which Master Terms and Conditions are incorporated by reference in this Agreement as if 
fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section headed 
“Definitions” of the Master Terms and Conditions. Appendix 1 sets out additional defined terms used in these 
Loan Particulars. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant Loan 
Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 43 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC  
Principal amount: JPY44,700,000,000 
Drawdown Date: 15 September 2022 
Rate of Interest: Fixed: 1.478 per cent. from and 
including 16 September 2022 until (and including) 
the First Reset Date. For the Reset Period, the fixed 
rate of interest shall be the sum of TONA TSR Rate 
and the Margin, provided that such fixed rate of 
interest shall not be less than 0%; and subject to the 
provisions set out in Appendix 2.  
Interest Payment Dates: 15 March and 15 
September each year. 
Final Repayment Date: 15 September 2026. 
Optional Early Repayment Date: 15 September 
2025. 
Other terms if different from terms embedded in the 
Master Terms and Conditions:


Loan Particulars 


Loan ref no: 43 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC  
Principal amount: JPY44,700,000,000 
Drawdown Date: 15 September 2022 
Rate of Interest: Fixed: 1.478 per cent. from and 
including 16 September 2022  until (and including) 
the First Reset Date. For the Reset Period, the fixed 
rate of interest shall be the sum of TONA TSR Rate 
and the Margin, provided that such fixed rate of 
interest shall not be less than 0%; and subject to the 
provisions set out in Appendix 2.  
Interest Payment Dates: 15 March and 15 
September each year. 
Final Repayment Date: 15 September 2026. 
Optional Early Repayment Date: 15 September 
2025. 
Other terms if different from terms embedded in the 
Master Terms and Conditions:
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Day Count Fraction: The Loan shall bear interest 
from and including 16 September 2022, payable in 
Japanese yen semi-annually in arrear on each 
Interest Payment Date of each year, commencing on 
15 March 2023 to and including the Final 
Repayment Date, in respect of the 6-month period to 
and including each Interest Payment Date unless 
previously redeemed or purchased and cancelled.  
Interest for any period of other than 6 months shall 
be calculated by applying the Rate of Interest to the 
principal amount of the Loan, multiplying the 
product by the relevant Day Count Fraction (in this 
case being Actual/365) applicable to such period and 
rounding the resulting figure in the Specified 
Currency to the nearest Yen (half a Yen being 
rounded upwards). 


If any Interest Payment Date, Optional Early 
Repayment Date or Final Repayment Date would 
otherwise fall on a date which is not a Business Day, 
it will not be postponed to the next Business Day for 
the purposes of the definition of Interest Period but 
any amount due on the unadjusted Interest Payment 
Date, Optional Early Repayment Date or Final 
Repayment Date will be paid on the next Business 
Day without any additional interest as result of the 
delay. 


Day Count Fraction: The Loan shall bear interest 
from and including 16 September 2022, payable in 
Japanese yen semi-annually in arrear on each 
Interest Payment Date of each year, commencing on 
15 March 2023 to and including the Final 
Repayment Date, in respect of the 6-month period to 
and including each Interest Payment Date unless 
previously redeemed or purchased and cancelled.  
Interest for any period of other than 6 months shall 
be calculated by applying the Rate of Interest to the 
principal amount of the Loan, multiplying the 
product by the relevant Day Count Fraction (in this 
case being Actual/365) applicable to such period and 
rounding the resulting figure in the Specified 
Currency to the nearest Yen (half a Yen being 
rounded upwards). 


If any Interest Payment Date, Optional Early 
Repayment Date or Final Repayment Date would 
otherwise fall on a date which is not a Business Day, 
it will not be postponed to the next Business Day for 
the purposes of the definition of Interest Period but 
any amount due on the unadjusted Interest Payment 
Date, Optional Early Repayment Date or Final 
Repayment Date will be paid on the next Business 
Day without any additional interest as result of the 
delay. 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures 
on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any 
respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability 
under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the 
validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or 
obligation under this Agreement. 
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THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED


By: 
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APPENDIX 1 


DEFINITIONS 


“Adjustment Spread” means a spread (which may be positive or negative or zero) or formula or methodology 
for calculating a spread, in each case to be applied to the Alternative Mid-Swap Rate, and is the spread, formula 
or methodology which: 


(a) the Lender determines is customarily applied to the relevant Alternative Mid-Swap Rate in 
international debt capital markets transactions to produce an industry-accepted replacement rate for 
the JPY 1-year TONA Tokyo Swap Rate-10:00 or the Successor JPY 1-year Tokyo Swap Rate; or 


(b) (if the Lender determines that there is no customarily applied spread in relation to the JPY 1-year 
TONA Tokyo Swap Rate-10:00 or the Successor JPY 1-year Tokyo Swap Rate as envisaged by limb 
(a) above), the Lender determines is recognised or acknowledged as being the industry standard for 
over-the-counter derivative transactions which reference the JPY 1-year TONA Tokyo Swap Rate-
10:00 or the Successor JPY 1-year Tokyo Swap Rate, where such rate has been replaced by the 
Alternative Mid-Swap Rate. 


“First Reset Date” means 15 September 2025.  


“Index Cessation Event” means any of the following:  


(a) a public statement or publication of information by or on behalf of the Bank of Japan (or a successor 
administrator) announcing that it has ceased or will cease to provide TONA permanently or 
indefinitely, provided that, at the time of the statement or publication, there is no successor 
administrator that will continue to provide TONA; or 


(b) a public statement or publication of information by the regulatory supervisor for the successor 
administrator of TONA, the Bank of Japan, an insolvency official with jurisdiction over the successor 
administrator of TONA, a resolution authority with jurisdiction over the successor administrator of 
TONA or a court or an entity with similar insolvency or resolution authority over the successor 
administrator of TONA, which states that the successor administrator of TONA has ceased or will 
cease to provide TONA permanently or indefinitely, provided that, at the time of the statement or 
publication, there is no further successor administrator that will continue to provide TONA; or 


(c) a public statement or publication of information by or on behalf of Refinitiv Benchmark Services  
announcing that it has ceased or will cease to provide the JPY 1-year TONA Tokyo Swap Rate-10:00 
permanently or indefinitely, provided that, at the time of the statement or publication, there is no 
successor administrator that will continue to provide the JPY 1-year TONA Tokyo Swap Rate-10:00; 
or 


(d) a public statement or publication of information by the regulatory supervisor for Refinitiv Benchmark 
Services, the Bank of Japan, an insolvency official with jurisdiction over Refinitiv Benchmark 
Services, a resolution authority with jurisdiction over Refinitiv Benchmark Services or a court or an 
entity with similar insolvency or resolution authority over Refinitiv Benchmark Services, which states 
that Refinitiv Benchmark Services has ceased or will cease to provide the JPY 1-year TONA Tokyo 
Swap Rate-10:00 permanently or indefinitely, provided that, at the time of the statement or publication, 
there is no successor administrator that will continue to provide the JPY 1-year TONA Tokyo Swap 
Rate-10:00. 
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“Index Cessation Effective Date” means, in respect of TONA and/or the JPY 1-year TONA Tokyo Swap 
Rate-10:00 and an Index Cessation Event, the first date on which TONA and/or the JPY 1-year TONA Tokyo 
Swap Rate-10:00 would ordinarily have been provided and is no longer provided.  


“Interest Rate Determination Date” means the day which is two Business Days prior to the First Reset Date.  


“JPY 1-year TONA Tokyo Swap Rate-10:00” means the around 10:00 a.m., Tokyo time, mid-swap rate for 
JPY 1-year swap transactions where the floating leg references the Tokyo Overnight Average Rate (“TONA”), 
known as the ‘Tokyo Swap Rate (for swaps referencing TONA)’ published on the Refinitiv screen page 
”JPTSRTOA=RFTB” (or a successor page) (the “Refinitiv Screen Page”) at or around 10:30 a.m., Tokyo 
time, as provided by Refinitiv Benchmark Services (UK) Limited as the administrator of the benchmark (or a 
successor administrator) (“Refinitiv Benchmark Services”); provided that if the JPY 1-year TONA Tokyo 
Swap Rate-10:00 is subsequently corrected and published within the longer of one hour of the time when such 
rate is first published and the republication cut-off time, if any, as specified by Refinitiv Benchmark Services 
in the relevant benchmark methodology, then that rate will be subject to those corrections.  


“JPY Recommended Rate” means the rate (inclusive of any spreads or adjustments) recommended as the 
replacement for TONA by a committee officially endorsed or convened by the Bank of Japan for the purpose 
of recommending a replacement for TONA (which rate may be produced by the Bank of Japan or another 
administrator) and as provided by the administrator of that rate or, if that rate is not provided by the 
administrator thereof (or a successor administrator), published by an authorised distributor.  


“JPY Recommended Rate Index Cessation Event” means any of the following:  


(a) a public statement or publication of information by or on behalf of the administrator of the JPY 
Recommended Rate announcing that it has ceased or will cease to provide the JPY Recommended 
Rate permanently or indefinitely, provided that, at the time of the statement or publication, there is no 
successor administrator that will continue to provide the JPY Recommended Rate; or 


(b) a public statement or publication of information by the regulatory supervisor for the administrator of 
the JPY Recommended Rate, the Bank of Japan, an insolvency official with jurisdiction over the 
administrator of the JPY Recommended Rate, a resolution authority with jurisdiction over the 
administrator of the JPY Recommended Rate or a court or an entity with similar insolvency or 
resolution authority over the administrator of the JPY Recommended Rate, which states that the 
administrator of the JPY Recommended Rate has ceased or will cease to provide the JPY 
Recommended Rate permanently or indefinitely, provided that, at the time of the statement or 
publication, there is no successor administrator that will continue to provide the JPY Recommended 
Rate. 


“Loss Absorption Regulations” means, at any time, the laws, regulations, requirements, guidelines, rules, 
standards and policies from time to time relating to minimum requirements for own funds and eligible 
liabilities and/or loss absorbing capacity instruments in effect in the United Kingdom and applicable to the 
Lender from time to time (whether or not such requirements, guidelines or policies are applied generally or 
specifically to the Lender  or to the Lender  and any holding or subsidiary company of the Lender or any 
subsidiary of any such holding company).


“Margin” means + 1.350 per cent. per annum.


“Reset Period” means the period from and including the day immediately following the First Reset Date to 
and including the Final Repayment Date.  


“Successor JPY 1-year Tokyo Swap Rate Index Cessation Event” means any of the following: 
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(a) a public statement or publication of information by or on behalf of Refinitiv Benchmark Services 
announcing that it has ceased or will cease to provide the Successor JPY 1-year Tokyo Swap Rate 
permanently or indefinitely, provided that, at the time of the statement or publication, there is no 
successor administrator that will continue to provide the Successor JPY 1-year Tokyo Swap Rate; or 


(b) a public statement or publication of information by the regulatory supervisor for Refinitiv Benchmark 
Services, the Bank of Japan, an insolvency official with jurisdiction over Refinitiv Benchmark 
Services, a resolution authority with jurisdiction over Refinitiv Benchmark Services or a court or an 
entity with similar insolvency or resolution authority over Refinitiv Benchmark Services, which states 
that Refinitiv Benchmark Services has ceased or will cease to provide the Successor JPY 1-year Tokyo 
Swap Rate permanently or indefinitely, provided that, at the time of the statement or publication, there 
is no successor administrator that will continue to provide the Successor JPY 1-year Tokyo Swap Rate.  


“TONA TSR” is the JPY 1-year TONA Tokyo Swap Rate-10:00 on the Interest Rate Determination Date.  


“TONA TSR Rate” means the JPY 1-year TONA Tokyo Swap Rate-10:00, converted from an annual rate per 
annum to semi-annual rate per annum in accordance with the following formula and the resultant (expressed 
as a percentage per annum) being rounded up to the nearest third decimal place, on the Interest Rate 
Determination Date.   
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APPENDIX 2 


INDEX CESSATION 


(a) If the JPY 1-year TONA Tokyo Swap Rate-10:00 is not published and otherwise unavailable, in either 
case, at or around 10:30 a.m., Tokyo time, on the Interest Rate Determination Date, then unless any of 
the Index Cessation Events has occurred in addition to the occurrence of the Index Cessation Effective 
Date, the applicable JPY 1-year TONA Tokyo Swap Rate-10:00 on the Interest Rate Determination 
Date shall be such rate published at or around 10:30 a.m., Tokyo time, on the immediately preceding 
Business Day on which the JPY 1-year TONA Tokyo Swap Rate-10:00 was published on the Refinitiv 
Screen Page.  


(b) If TONA is not provided in respect of a Business Day and any of the Index Cessation Events listed in 
limbs (a) and/or (b) thereof has occurred in addition to the occurrence of the Index Cessation Effective 
Date in respect of TONA, then, in respect of such Business Day and each Business Day thereafter 
(subject to paragraphs (c) and (d) below), the JPY 1-year TONA Tokyo Swap Rate-10:00 for the 
Interest Rate Determination Date occurring on or after the Index Cessation Effective Date will be the 
mid-swap rate (the “Successor JPY 1-year Tokyo Swap Rate”) provided by Refinitiv Benchmark 
Services  for JPY 1-year swap transactions where the floating leg references the JPY Recommended 
Rate, which is designated, nominated or recommended as a successor mid-swap rate for the JPY 1-
year TONA Tokyo Swap Rate-10:00.  


(c) If any of the Index Cessation Events listed in limbs (a) and/or (b) thereof has occurred in addition to 
the occurrence of the Index Cessation Effective Date in respect of TONA, and there is a Successor 
JPY 1-year Tokyo Swap Rate, but Refinitiv Benchmark Services  does not publish the Successor JPY 
1-year Tokyo Swap Rate (or the Successor JPY 1-year Tokyo Swap Rate is unavailable) at or around 
10:30 a.m., Tokyo time on the Interest Rate Determination Date, then unless any of the Successor JPY 
1-year Tokyo Swap Rate Index Cessation Events has occurred, subject to paragraph (d) below, 
references to the Successor JPY 1-year Tokyo Swap Rate on the Interest Rate Determination Date will 
be deemed to be references to the last published Successor JPY 1-year Tokyo Swap Rate.  


(d) (i) If, as of the Interest Rate Determination Date, any of the Index Cessation Events listed in limbs 
(a)  and/or (b) thereof has occurred in addition to the occurrence of the Index Cessation Effective Date 
in respect of TONA, but there is:  


(A) no JPY Recommended Rate; or 


(B) no previously published Successor JPY 1-year Tokyo Swap Rate; or 


(C) a JPY Recommended Rate and a JPY Recommended Rate Index Cessation Event 
subsequently occurs; 


(ii) if any of the Index Cessation Events has occurred in addition to the occurrence of the Index 
Cessation Effective Date in respect of the JPY 1-year TONA Tokyo Swap Rate-10:00; or 


(iii) if there is a Successor JPY 1-year Tokyo Swap Rate but any of the Successor JPY 1-year 
Tokyo Swap Rate Index Cessation Events subsequently occurs,  


then the JPY 1-year TONA Tokyo Swap Rate-10:00 will be a mid-swap rate for JPY 1-year swap 
transactions where the floating leg references (x) if no Index Cessation Event in respect of TONA has 
occurred, TONA, (y) if an Index Cessation Event in respect of TONA has occurred and there is a JPY 
Recommended Rate and no JPY Recommended Rate Index Cessation Event has occurred, the JPY 
Recommended Rate or (z) in all other cases, an alternative Japanese yen risk free rate.  Such mid-swap 
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rate (the “Alternative Mid-Swap Rate”) shall be determined by the Lender acting in good faith, 
taking into account all available information including industry standard for international debt capital 
markets transactions and over-the-counter derivative transactions that the Lender considers sufficient 
for that rate to be a representative alternative rate.  If the Lender determines that an Adjustment Spread 
should be applied to the Alternative Mid-Swap Rate then such Adjustment Spread shall be applied to 
the Alternative Mid-Swap Rate. If the Lender is unable to determine the quantum of, or a formula or 
methodology for determining such Adjustment Spread, then the Alternative Mid-Swap Rate will be 
referenced without an Adjustment Spread. If the Lender determines the Alternative Mid-Swap Rate 
and (if applicable) Adjustment Spread in accordance with the above provisions, the Lender may also 
specify changes to these provisions, including (but not limited to) the method for determining the 
fallback rate in relation to the Loan, in order to follow market practice in relation to the mid-swap rate 
for JPY 1-year swap transactions and/or the Adjustment Spread. Notwithstanding any other provision 
herein, no Alternative Mid-Swap Rate determined by the Lender will be adopted, nor will the 
applicable Adjustment Spread be applied, nor will any such amendments to these provisions be made, 
if in the determination of the Lender, the same could reasonably be expected to prejudice the 
qualification of the Loan as eligible liabilities or loss absorbing capacity instruments for the purposes 
of the Loss Absorption Regulations.  If the Lender is unable to determine the Alternative Mid-Swap 
Rate on or prior to the Interest Rate Determination Date despite acting in good faith and using 
reasonable endeavours or if no Alternative Mid-Swap Rate is adopted pursuant to the previous 
sentence, the applicable JPY 1-year TONA Tokyo Swap Rate-10:00 on the Interest Rate 
Determination Date shall be such rate published at or around 10:30 a.m., Tokyo time, on the 
immediately preceding Business Day on which the JPY 1-year TONA Tokyo Swap Rate-10:00 was 
published on the Refinitiv Screen Page.    
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THIS LOAN AGREEMENT is dated 14 September 2022 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number 
2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its corresponding 
Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its corresponding 
Loan which party is Borrower and which party is Lender. Each Loan is made between the relevant Lender and 
the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars below and the terms 
of each Loan are formed by (a) the master terms and conditions (the “Master Terms and Conditions”) set 
out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) between the parties 
dated 28 May 2019 which Master Terms and Conditions are incorporated by reference in this Agreement as if 
fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section headed 
“Definitions” of the Master Terms and Conditions. Appendix 1 sets out additional defined terms used in these 
Loan Particulars. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant Loan 
Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 44 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC  
Principal amount: JPY41,500,000,000 
Drawdown Date: 15 September 2022  
Rate of Interest: Fixed: 1.958 per cent. from and 
including 16 September 2022 until (and including) 
the First Reset Date. For the Reset Period, the fixed 
rate of interest shall be the sum of TONA TSR Rate 
and the Margin, provided that such fixed rate of 
interest shall not be less than 0%; and subject to the 
provisions set out in Appendix 2.  
Interest Payment Dates: 15 March and 15 
September each year. 
Final Repayment Date: 15 September 2028. 
Optional Early Repayment Date: 15 September 
2027. 
Other terms if different from terms embedded in the 
Master Terms and Conditions:


Loan Particulars 


Loan ref no: 44 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC  
Principal amount: JPY41,500,000,000 
Drawdown Date: 15 September 2022 
Rate of Interest: Fixed: 1.958 per cent. from and 
including 16 September 2022 until (and including) 
the First Reset Date. For the Reset Period, the fixed 
rate of interest shall be the sum of TONA TSR Rate 
and the Margin, provided that such fixed rate of 
interest shall not be less than 0%; and subject to the 
provisions set out in Appendix 2.  
Interest Payment Dates: 15 March and 15 
September each year. 
Final Repayment Date: 15 September 2028. 
Optional Early Repayment Date: 15 September 
2027. 
Other terms if different from terms embedded in the 
Master Terms and Conditions:
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Day Count Fraction: The Loan shall bear interest 
from and including 16 September 2022, payable in 
Japanese yen semi-annually in arrear on each 
Interest Payment Date of each year, commencing on 
15 March 2023 to and including the Final 
Repayment Date, in respect of the 6-month period to 
and including each Interest Payment Date unless 
previously redeemed or purchased and cancelled.  
Interest for any period of other than 6 months shall 
be calculated by applying the Rate of Interest to the 
principal amount of the Loan, multiplying the 
product by the relevant Day Count Fraction (in this 
case being Actual/365) applicable to such period and 
rounding the resulting figure in the Specified 
Currency to the nearest Yen (half a Yen being 
rounded upwards). 


If any Interest Payment Date, Optional Early 
Repayment Date or Final Repayment Date would 
otherwise fall on a date which is not a Business Day, 
it will not be postponed to the next Business Day for 
the purposes of the definition of Interest Period but 
any amount due on the unadjusted Interest Payment 
Date, Optional Early Repayment Date or Final 
Repayment Date will be paid on the next Business 
Day without any additional interest as result of the 
delay. 


Day Count Fraction: The Loan shall bear interest 
from and including 16 September 2022, payable in 
Japanese yen semi-annually in arrear on each 
Interest Payment Date of each year, commencing on 
15 March 2023 to and including the Final 
Repayment Date, in respect of the 6-month period to 
and including each Interest Payment Date unless 
previously redeemed or purchased and cancelled.  
Interest for any period of other than 6 months shall 
be calculated by applying the Rate of Interest to the 
principal amount of the Loan, multiplying the 
product by the relevant Day Count Fraction (in this 
case being Actual/365) applicable to such period and 
rounding the resulting figure in the Specified 
Currency to the nearest Yen (half a Yen being 
rounded upwards). 


If any Interest Payment Date, Optional Early 
Repayment Date or Final Repayment Date would 
otherwise fall on a date which is not a Business Day, 
it will not be postponed to the next Business Day for 
the purposes of the definition of Interest Period but 
any amount due on the unadjusted Interest Payment 
Date, Optional Early Repayment Date or Final 
Repayment Date will be paid on the next Business 
Day without any additional interest as result of the 
delay. 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures 
on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any 
respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability 
under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the 
validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or 
obligation under this Agreement. 
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THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED


By: 
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APPENDIX 1 


DEFINITIONS 


“Adjustment Spread” means a spread (which may be positive or negative or zero) or formula or methodology 
for calculating a spread, in each case to be applied to the Alternative Mid-Swap Rate, and is the spread, formula 
or methodology which: 


(a) the Lender determines is customarily applied to the relevant Alternative Mid-Swap Rate in 
international debt capital markets transactions to produce an industry-accepted replacement rate for 
the JPY 1-year TONA Tokyo Swap Rate-10:00 or the Successor JPY 1-year Tokyo Swap Rate; or 


(b) (if the Lender determines that there is no customarily applied spread in relation to the JPY 1-year 
TONA Tokyo Swap Rate-10:00 or the Successor JPY 1-year Tokyo Swap Rate as envisaged by limb 
(a) above), the Lender determines is recognised or acknowledged as being the industry standard for 
over-the-counter derivative transactions which reference the JPY 1-year TONA Tokyo Swap Rate-
10:00 or the Successor JPY 1-year Tokyo Swap Rate, where such rate has been replaced by the 
Alternative Mid-Swap Rate. 


“First Reset Date” means 15 September 2027.  


“Index Cessation Event” means any of the following:  


(a) a public statement or publication of information by or on behalf of the Bank of Japan (or a successor 
administrator) announcing that it has ceased or will cease to provide TONA permanently or 
indefinitely, provided that, at the time of the statement or publication, there is no successor 
administrator that will continue to provide TONA; or 


(b) a public statement or publication of information by the regulatory supervisor for the successor 
administrator of TONA, the Bank of Japan, an insolvency official with jurisdiction over the successor 
administrator of TONA, a resolution authority with jurisdiction over the successor administrator of 
TONA or a court or an entity with similar insolvency or resolution authority over the successor 
administrator of TONA, which states that the successor administrator of TONA has ceased or will 
cease to provide TONA permanently or indefinitely, provided that, at the time of the statement or 
publication, there is no further successor administrator that will continue to provide TONA; or 


(c) a public statement or publication of information by or on behalf of Refinitiv Benchmark Services  
announcing that it has ceased or will cease to provide the JPY 1-year TONA Tokyo Swap Rate-10:00 
permanently or indefinitely, provided that, at the time of the statement or publication, there is no 
successor administrator that will continue to provide the JPY 1-year TONA Tokyo Swap Rate-10:00; 
or 


(d) a public statement or publication of information by the regulatory supervisor for Refinitiv Benchmark 
Services, the Bank of Japan, an insolvency official with jurisdiction over Refinitiv Benchmark 
Services, a resolution authority with jurisdiction over Refinitiv Benchmark Services or a court or an 
entity with similar insolvency or resolution authority over Refinitiv Benchmark Services, which states 
that Refinitiv Benchmark Services has ceased or will cease to provide the JPY 1-year TONA Tokyo 
Swap Rate-10:00 permanently or indefinitely, provided that, at the time of the statement or publication, 
there is no successor administrator that will continue to provide the JPY 1-year TONA Tokyo Swap 
Rate-10:00. 
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“Index Cessation Effective Date” means, in respect of TONA and/or the JPY 1-year TONA Tokyo Swap 
Rate-10:00 and an Index Cessation Event, the first date on which TONA and/or the JPY 1-year TONA Tokyo 
Swap Rate-10:00 would ordinarily have been provided and is no longer provided.  


“Interest Rate Determination Date” means the day which is two Business Days prior to the First Reset Date.  


“JPY 1-year TONA Tokyo Swap Rate-10:00” means the around 10:00 a.m., Tokyo time, mid-swap rate for 
JPY 1-year swap transactions where the floating leg references the Tokyo Overnight Average Rate (“TONA”), 
known as the ‘Tokyo Swap Rate (for swaps referencing TONA)’ published on the Refinitiv screen page 
”JPTSRTOA=RFTB” (or a successor page) (the “Refinitiv Screen Page”) at or around 10:30 a.m., Tokyo 
time, as provided by Refinitiv Benchmark Services (UK) Limited as the administrator of the benchmark (or a 
successor administrator) (“Refinitiv Benchmark Services”); provided that if the JPY 1-year TONA Tokyo 
Swap Rate-10:00 is subsequently corrected and published within the longer of one hour of the time when such 
rate is first published and the republication cut-off time, if any, as specified by Refinitiv Benchmark Services 
in the relevant benchmark methodology, then that rate will be subject to those corrections.  


“JPY Recommended Rate” means the rate (inclusive of any spreads or adjustments) recommended as the 
replacement for TONA by a committee officially endorsed or convened by the Bank of Japan for the purpose 
of recommending a replacement for TONA (which rate may be produced by the Bank of Japan or another 
administrator) and as provided by the administrator of that rate or, if that rate is not provided by the 
administrator thereof (or a successor administrator), published by an authorised distributor.  


“JPY Recommended Rate Index Cessation Event” means any of the following:  


(a) a public statement or publication of information by or on behalf of the administrator of the JPY 
Recommended Rate announcing that it has ceased or will cease to provide the JPY Recommended 
Rate permanently or indefinitely, provided that, at the time of the statement or publication, there is no 
successor administrator that will continue to provide the JPY Recommended Rate; or 


(b) a public statement or publication of information by the regulatory supervisor for the administrator of 
the JPY Recommended Rate, the Bank of Japan, an insolvency official with jurisdiction over the 
administrator of the JPY Recommended Rate, a resolution authority with jurisdiction over the 
administrator of the JPY Recommended Rate or a court or an entity with similar insolvency or 
resolution authority over the administrator of the JPY Recommended Rate, which states that the 
administrator of the JPY Recommended Rate has ceased or will cease to provide the JPY 
Recommended Rate permanently or indefinitely, provided that, at the time of the statement or 
publication, there is no successor administrator that will continue to provide the JPY Recommended 
Rate. 


“Loss Absorption Regulations” means, at any time, the laws, regulations, requirements, guidelines, rules, 
standards and policies from time to time relating to minimum requirements for own funds and eligible 
liabilities and/or loss absorbing capacity instruments in effect in the United Kingdom and applicable to the 
Lender from time to time (whether or not such requirements, guidelines or policies are applied generally or 
specifically to the Lender or to the Lender  and any holding or subsidiary company of the Lender or any 
subsidiary of any such holding company).


“Margin” means + 1.750 per cent. per annum.


“Reset Period” means the period from and including the day immediately following the First Reset Date to 
and including the Final Repayment Date.  


“Successor JPY 1-year Tokyo Swap Rate Index Cessation Event” means any of the following: 
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(a) a public statement or publication of information by or on behalf of Refinitiv Benchmark Services 
announcing that it has ceased or will cease to provide the Successor JPY 1-year Tokyo Swap Rate 
permanently or indefinitely, provided that, at the time of the statement or publication, there is no 
successor administrator that will continue to provide the Successor JPY 1-year Tokyo Swap Rate; or 


(b) a public statement or publication of information by the regulatory supervisor for Refinitiv Benchmark 
Services, the Bank of Japan, an insolvency official with jurisdiction over Refinitiv Benchmark 
Services, a resolution authority with jurisdiction over Refinitiv Benchmark Services or a court or an 
entity with similar insolvency or resolution authority over Refinitiv Benchmark Services, which states 
that Refinitiv Benchmark Services has ceased or will cease to provide the Successor JPY 1-year Tokyo 
Swap Rate permanently or indefinitely, provided that, at the time of the statement or publication, there 
is no successor administrator that will continue to provide the Successor JPY 1-year Tokyo Swap Rate.  


“TONA TSR” is the JPY 1-year TONA Tokyo Swap Rate-10:00 on the Interest Rate Determination Date.  


“TONA TSR Rate” means the JPY 1-year TONA Tokyo Swap Rate-10:00, converted from an annual rate per 
annum to semi-annual rate per annum in accordance with the following formula and the resultant (expressed 
as a percentage per annum) being rounded up to the nearest third decimal place, on the Interest Rate 
Determination Date.   
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APPENDIX 2 


INDEX CESSATION 


(a) If the JPY 1-year TONA Tokyo Swap Rate-10:00 is not published and otherwise unavailable, in either 
case, at or around 10:30 a.m., Tokyo time, on the Interest Rate Determination Date, then unless any of 
the Index Cessation Events has occurred in addition to the occurrence of the Index Cessation Effective 
Date, the applicable JPY 1-year TONA Tokyo Swap Rate-10:00 on the Interest Rate Determination 
Date shall be such rate published at or around 10:30 a.m., Tokyo time, on the immediately preceding 
Business Day on which the JPY 1-year TONA Tokyo Swap Rate-10:00 was published on the Refinitiv 
Screen Page.  


(b) If TONA is not provided in respect of a Business Day and any of the Index Cessation Events listed in 
limbs (a) and/or (b) thereof has occurred in addition to the occurrence of the Index Cessation Effective 
Date in respect of TONA, then, in respect of such Business Day and each Business Day thereafter 
(subject to paragraphs (c) and (d) below), the JPY 1-year TONA Tokyo Swap Rate-10:00 for the 
Interest Rate Determination Date occurring on or after the Index Cessation Effective Date will be the 
mid-swap rate (the “Successor JPY 1-year Tokyo Swap Rate”) provided by Refinitiv Benchmark 
Services  for JPY 1-year swap transactions where the floating leg references the JPY Recommended 
Rate, which is designated, nominated or recommended as a successor mid-swap rate for the JPY 1-
year TONA Tokyo Swap Rate-10:00.  


(c) If any of the Index Cessation Events listed in limbs (a) and/or (b) thereof has occurred in addition to 
the occurrence of the Index Cessation Effective Date in respect of TONA, and there is a Successor 
JPY 1-year Tokyo Swap Rate, but Refinitiv Benchmark Services  does not publish the Successor JPY 
1-year Tokyo Swap Rate (or the Successor JPY 1-year Tokyo Swap Rate is unavailable) at or around 
10:30 a.m., Tokyo time on the Interest Rate Determination Date, then unless any of the Successor JPY 
1-year Tokyo Swap Rate Index Cessation Events has occurred, subject to paragraph (d) below, 
references to the Successor JPY 1-year Tokyo Swap Rate on the Interest Rate Determination Date will 
be deemed to be references to the last published Successor JPY 1-year Tokyo Swap Rate.  


(d) (i) If, as of the Interest Rate Determination Date, any of the Index Cessation Events listed in limbs 
(a)  and/or (b) thereof has occurred in addition to the occurrence of the Index Cessation Effective Date 
in respect of TONA, but there is:  


(A) no JPY Recommended Rate; or 


(B) no previously published Successor JPY 1-year Tokyo Swap Rate; or 


(C) a JPY Recommended Rate and a JPY Recommended Rate Index Cessation Event 
subsequently occurs; 


(ii) if any of the Index Cessation Events has occurred in addition to the occurrence of the Index 
Cessation Effective Date in respect of the JPY 1-year TONA Tokyo Swap Rate-10:00; or 


(iii) if there is a Successor JPY 1-year Tokyo Swap Rate but any of the Successor JPY 1-year 
Tokyo Swap Rate Index Cessation Events subsequently occurs,  


then the JPY 1-year TONA Tokyo Swap Rate-10:00 will be a mid-swap rate for JPY 1-year swap 
transactions where the floating leg references (x) if no Index Cessation Event in respect of TONA has 
occurred, TONA, (y) if an Index Cessation Event in respect of TONA has occurred and there is a JPY 
Recommended Rate and no JPY Recommended Rate Index Cessation Event has occurred, the JPY 
Recommended Rate or (z) in all other cases, an alternative Japanese yen risk free rate.  Such mid-swap 
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rate (the “Alternative Mid-Swap Rate”) shall be determined by the Lender acting in good faith, 
taking into account all available information including industry standard for international debt capital 
markets transactions and over-the-counter derivative transactions that the Lender considers sufficient 
for that rate to be a representative alternative rate.  If the Lender determines that an Adjustment Spread 
should be applied to the Alternative Mid-Swap Rate then such Adjustment Spread shall be applied to 
the Alternative Mid-Swap Rate. If the Lender is unable to determine the quantum of, or a formula or 
methodology for determining such Adjustment Spread, then the Alternative Mid-Swap Rate will be 
referenced without an Adjustment Spread. If the Lender determines the Alternative Mid-Swap Rate 
and (if applicable) Adjustment Spread in accordance with the above provisions, the Lender may also 
specify changes to these provisions, including (but not limited to) the method for determining the 
fallback rate in relation to the Loan, in order to follow market practice in relation to the mid-swap rate 
for JPY 1-year swap transactions and/or the Adjustment Spread. Notwithstanding any other provision 
herein, no Alternative Mid-Swap Rate determined by the Lender will be adopted, nor will the 
applicable Adjustment Spread be applied, nor will any such amendments to these provisions be made, 
if in the determination of the Lender, the same could reasonably be expected to prejudice the 
qualification of the Loan as eligible liabilities or loss absorbing capacity instruments for the purposes 
of the Loss Absorption Regulations. If the Lender is unable to determine the Alternative Mid-Swap 
Rate on or prior to the Interest Rate Determination Date despite acting in good faith and using 
reasonable endeavours or if no Alternative Mid-Swap Rate is adopted pursuant to the previous 
sentence, the applicable JPY 1-year TONA Tokyo Swap Rate-10:00 on the Interest Rate 
Determination Date shall be such rate published at or around 10:30 a.m., Tokyo time, on the 
immediately preceding Business Day on which the JPY 1-year TONA Tokyo Swap Rate-10:00 was 
published on the Refinitiv Screen Page.    
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THIS LOAN AGREEMENT is dated 14 September 2022 


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number 
2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its corresponding 
Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its corresponding 
Loan which party is Borrower and which party is Lender. Each Loan is made between the relevant Lender and 
the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars below and the terms 
of each Loan are formed by (a) the master terms and conditions (the “Master Terms and Conditions”) set 
out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) between the parties 
dated 28 May 2019 which Master Terms and Conditions are incorporated by reference in this Agreement as if 
fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section headed 
“Definitions” of the Master Terms and Conditions. Appendix 1 sets out additional defined terms used in these 
Loan Particulars. 


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant Loan 
Particulars, the Loan Particulars shall prevail. 


Loan Particulars 


Loan ref no: 45 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC  
Principal amount: JPY13,900,000,000 
Drawdown Date: 15 September 2022 
Rate of Interest: Fixed: 2.250 per cent. from and 
including 16 September 2022 until (and including) 
the First Reset Date. For the Reset Period, the fixed 
rate of interest shall be the sum of TONA TSR Rate 
and the Margin, provided that such fixed rate of 
interest shall not be less than 0%; and subject to the 
provisions set out in Appendix 2.  
Interest Payment Dates: 15 March and 15 
September each year. 
Final Repayment Date: 15 September 2032. 
Optional Early Repayment Date: 15 September 
2031. 
Other terms if different from terms embedded in the 
Master Terms and Conditions:


Loan Particulars 


Loan ref no: 45 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC  
Principal amount: JPY13,900,000,000 
Drawdown Date: 15 September 2022 
Rate of Interest: Fixed: 2.250 per cent. from and 
including 16 September 2022 until (and including) 
the First Reset Date. For the Reset Period, the fixed 
rate of interest shall be the sum of TONA TSR Rate 
and the Margin, provided that such fixed rate of 
interest shall not be less than 0%; and subject to the 
provisions set out in Appendix 2.  
Interest Payment Dates: 15 March and 15 
September each year. 
Final Repayment Date: 15 September 2032. 
Optional Early Repayment Date: 15 September 
2031. 
Other terms if different from terms embedded in the 
Master Terms and Conditions:
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Day Count Fraction: The Loan shall bear interest 
from and including 16 September 2022, payable in 
Japanese yen semi-annually in arrear on each 
Interest Payment Date of each year, commencing on 
15 March 2023 to and including the Final 
Repayment Date, in respect of the 6-month period to 
and including each Interest Payment Date unless 
previously redeemed or purchased and cancelled.  
Interest for any period of other than 6 months shall 
be calculated by applying the Rate of Interest to the 
principal amount of the Loan, multiplying the 
product by the relevant Day Count Fraction (in this 
case being Actual/365) applicable to such period and 
rounding the resulting figure in the Specified 
Currency to the nearest Yen (half a Yen being 
rounded upwards). 


If any Interest Payment Date, Optional Early 
Repayment Date or Final Repayment Date would 
otherwise fall on a date which is not a Business Day, 
it will not be postponed to the next Business Day for 
the purposes of the definition of Interest Period but 
any amount due on the unadjusted Interest Payment 
Date, Optional Early Repayment Date or Final 
Repayment Date will be paid on the next Business 
Day without any additional interest as result of the 
delay. 


Day Count Fraction: The Loan shall bear interest 
from and including 16 September 2022, payable in 
Japanese yen semi-annually in arrear on each 
Interest Payment Date of each year, commencing on 
15 March 2023 to and including the Final 
Repayment Date, in respect of the 6-month period to 
and including each Interest Payment Date unless 
previously redeemed or purchased and cancelled.  
Interest for any period of other than 6 months shall 
be calculated by applying the Rate of Interest to the 
principal amount of the Loan, multiplying the 
product by the relevant Day Count Fraction (in this 
case being Actual/365) applicable to such period and 
rounding the resulting figure in the Specified 
Currency to the nearest Yen (half a Yen being 
rounded upwards). 


If any Interest Payment Date, Optional Early 
Repayment Date or Final Repayment Date would 
otherwise fall on a date which is not a Business Day, 
it will not be postponed to the next Business Day for 
the purposes of the definition of Interest Period but 
any amount due on the unadjusted Interest Payment 
Date, Optional Early Repayment Date or Final 
Repayment Date will be paid on the next Business 
Day without any additional interest as result of the 
delay. 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures 
on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any 
respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability 
under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the 
validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or 
obligation under this Agreement. 
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THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED


By: 
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APPENDIX 1 


DEFINITIONS 


“Adjustment Spread” means a spread (which may be positive or negative or zero) or formula or methodology 
for calculating a spread, in each case to be applied to the Alternative Mid-Swap Rate, and is the spread, formula 
or methodology which: 


(a) the Lender determines is customarily applied to the relevant Alternative Mid-Swap Rate in 
international debt capital markets transactions to produce an industry-accepted replacement rate for 
the JPY 1-year TONA Tokyo Swap Rate-10:00 or the Successor JPY 1-year Tokyo Swap Rate; or 


(b) (if the Lender determines that there is no customarily applied spread in relation to the JPY 1-year 
TONA Tokyo Swap Rate-10:00 or the Successor JPY 1-year Tokyo Swap Rate as envisaged by limb 
(a) above), the Lender determines is recognised or acknowledged as being the industry standard for 
over-the-counter derivative transactions which reference the JPY 1-year TONA Tokyo Swap Rate-
10:00 or the Successor JPY 1-year Tokyo Swap Rate, where such rate has been replaced by the 
Alternative Mid-Swap Rate. 


“First Reset Date” means 15 September 2031.  


“Index Cessation Event” means any of the following:  


(a) a public statement or publication of information by or on behalf of the Bank of Japan (or a successor 
administrator) announcing that it has ceased or will cease to provide TONA permanently or 
indefinitely, provided that, at the time of the statement or publication, there is no successor 
administrator that will continue to provide TONA; or 


(b) a public statement or publication of information by the regulatory supervisor for the successor 
administrator of TONA, the Bank of Japan, an insolvency official with jurisdiction over the successor 
administrator of TONA, a resolution authority with jurisdiction over the successor administrator of 
TONA or a court or an entity with similar insolvency or resolution authority over the successor 
administrator of TONA, which states that the successor administrator of TONA has ceased or will 
cease to provide TONA permanently or indefinitely, provided that, at the time of the statement or 
publication, there is no further successor administrator that will continue to provide TONA; or 


(c) a public statement or publication of information by or on behalf of Refinitiv Benchmark Services  
announcing that it has ceased or will cease to provide the JPY 1-year TONA Tokyo Swap Rate-10:00 
permanently or indefinitely, provided that, at the time of the statement or publication, there is no 
successor administrator that will continue to provide the JPY 1-year TONA Tokyo Swap Rate-10:00; 
or 


(d) a public statement or publication of information by the regulatory supervisor for Refinitiv Benchmark 
Services, the Bank of Japan, an insolvency official with jurisdiction over Refinitiv Benchmark 
Services, a resolution authority with jurisdiction over Refinitiv Benchmark Services or a court or an 
entity with similar insolvency or resolution authority over Refinitiv Benchmark Services, which states 
that Refinitiv Benchmark Services has ceased or will cease to provide the JPY 1-year TONA Tokyo 
Swap Rate-10:00 permanently or indefinitely, provided that, at the time of the statement or publication, 
there is no successor administrator that will continue to provide the JPY 1-year TONA Tokyo Swap 
Rate-10:00. 
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“Index Cessation Effective Date” means, in respect of TONA and/or the JPY 1-year TONA Tokyo Swap 
Rate-10:00 and an Index Cessation Event, the first date on which TONA and/or the JPY 1-year TONA Tokyo 
Swap Rate-10:00 would ordinarily have been provided and is no longer provided.  


“Interest Rate Determination Date” means the day which is two Business Days prior to the First Reset Date.  


“JPY 1-year TONA Tokyo Swap Rate-10:00” means the around 10:00 a.m., Tokyo time, mid-swap rate for 
JPY 1-year swap transactions where the floating leg references the Tokyo Overnight Average Rate (“TONA”), 
known as the ‘Tokyo Swap Rate (for swaps referencing TONA)’ published on the Refinitiv screen page 
”JPTSRTOA=RFTB” (or a successor page) (the “Refinitiv Screen Page”) at or around 10:30 a.m., Tokyo 
time, as provided by Refinitiv Benchmark Services (UK) Limited as the administrator of the benchmark (or a 
successor administrator) (“Refinitiv Benchmark Services”); provided that if the JPY 1-year TONA Tokyo 
Swap Rate-10:00 is subsequently corrected and published within the longer of one hour of the time when such 
rate is first published and the republication cut-off time, if any, as specified by Refinitiv Benchmark Services 
in the relevant benchmark methodology, then that rate will be subject to those corrections.  


“JPY Recommended Rate” means the rate (inclusive of any spreads or adjustments) recommended as the 
replacement for TONA by a committee officially endorsed or convened by the Bank of Japan for the purpose 
of recommending a replacement for TONA (which rate may be produced by the Bank of Japan or another 
administrator) and as provided by the administrator of that rate or, if that rate is not provided by the 
administrator thereof (or a successor administrator), published by an authorised distributor.  


“JPY Recommended Rate Index Cessation Event” means any of the following:  


(a) a public statement or publication of information by or on behalf of the administrator of the JPY 
Recommended Rate announcing that it has ceased or will cease to provide the JPY Recommended 
Rate permanently or indefinitely, provided that, at the time of the statement or publication, there is no 
successor administrator that will continue to provide the JPY Recommended Rate; or 


(b) a public statement or publication of information by the regulatory supervisor for the administrator of 
the JPY Recommended Rate, the Bank of Japan, an insolvency official with jurisdiction over the 
administrator of the JPY Recommended Rate, a resolution authority with jurisdiction over the 
administrator of the JPY Recommended Rate or a court or an entity with similar insolvency or 
resolution authority over the administrator of the JPY Recommended Rate, which states that the 
administrator of the JPY Recommended Rate has ceased or will cease to provide the JPY 
Recommended Rate permanently or indefinitely, provided that, at the time of the statement or 
publication, there is no successor administrator that will continue to provide the JPY Recommended 
Rate. 


“Loss Absorption Regulations” means, at any time, the laws, regulations, requirements, guidelines, rules, 
standards and policies from time to time relating to minimum requirements for own funds and eligible 
liabilities and/or loss absorbing capacity instruments in effect in the United Kingdom and applicable to the 
Lender from time to time (whether or not such requirements, guidelines or policies are applied generally or 
specifically to the Lender or to the Lender and any holding or subsidiary company of the Lender or any 
subsidiary of any such holding company).


“Margin” means + 1.850 per cent. per annum.


“Reset Period” means the period from and including the day immediately following the First Reset Date to 
and including the Final Repayment Date.  


“Successor JPY 1-year Tokyo Swap Rate Index Cessation Event” means any of the following: 
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(a) a public statement or publication of information by or on behalf of Refinitiv Benchmark Services 
announcing that it has ceased or will cease to provide the Successor JPY 1-year Tokyo Swap Rate 
permanently or indefinitely, provided that, at the time of the statement or publication, there is no 
successor administrator that will continue to provide the Successor JPY 1-year Tokyo Swap Rate; or 


(b) a public statement or publication of information by the regulatory supervisor for Refinitiv Benchmark 
Services, the Bank of Japan, an insolvency official with jurisdiction over Refinitiv Benchmark 
Services, a resolution authority with jurisdiction over Refinitiv Benchmark Services or a court or an 
entity with similar insolvency or resolution authority over Refinitiv Benchmark Services, which states 
that Refinitiv Benchmark Services has ceased or will cease to provide the Successor JPY 1-year Tokyo 
Swap Rate permanently or indefinitely, provided that, at the time of the statement or publication, there 
is no successor administrator that will continue to provide the Successor JPY 1-year Tokyo Swap Rate.  


“TONA TSR” is the JPY 1-year TONA Tokyo Swap Rate-10:00 on the Interest Rate Determination Date.  


“TONA TSR Rate” means the JPY 1-year TONA Tokyo Swap Rate-10:00, converted from an annual rate per 
annum to semi-annual rate per annum in accordance with the following formula and the resultant (expressed 
as a percentage per annum) being rounded up to the nearest third decimal place, on the Interest Rate 
Determination Date.   
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APPENDIX 2 


INDEX CESSATION 


(a) If the JPY 1-year TONA Tokyo Swap Rate-10:00 is not published and otherwise unavailable, in either 
case, at or around 10:30 a.m., Tokyo time, on the Interest Rate Determination Date, then unless any of 
the Index Cessation Events has occurred in addition to the occurrence of the Index Cessation Effective 
Date, the applicable JPY 1-year TONA Tokyo Swap Rate-10:00 on the Interest Rate Determination 
Date shall be such rate published at or around 10:30 a.m., Tokyo time, on the immediately preceding 
Business Day on which the JPY 1-year TONA Tokyo Swap Rate-10:00 was published on the Refinitiv 
Screen Page.  


(b) If TONA is not provided in respect of a Business Day and any of the Index Cessation Events listed in 
limbs (a) and/or (b) thereof has occurred in addition to the occurrence of the Index Cessation Effective 
Date in respect of TONA, then, in respect of such Business Day and each Business Day thereafter 
(subject to paragraphs (c) and (d) below), the JPY 1-year TONA Tokyo Swap Rate-10:00 for the 
Interest Rate Determination Date occurring on or after the Index Cessation Effective Date will be the 
mid-swap rate (the “Successor JPY 1-year Tokyo Swap Rate”) provided by Refinitiv Benchmark 
Services  for JPY 1-year swap transactions where the floating leg references the JPY Recommended 
Rate, which is designated, nominated or recommended as a successor mid-swap rate for the JPY 1-
year TONA Tokyo Swap Rate-10:00.  


(c) If any of the Index Cessation Events listed in limbs (a) and/or (b) thereof has occurred in addition to 
the occurrence of the Index Cessation Effective Date in respect of TONA, and there is a Successor 
JPY 1-year Tokyo Swap Rate, but Refinitiv Benchmark Services  does not publish the Successor JPY 
1-year Tokyo Swap Rate (or the Successor JPY 1-year Tokyo Swap Rate is unavailable) at or around 
10:30 a.m., Tokyo time on the Interest Rate Determination Date, then unless any of the Successor JPY 
1-year Tokyo Swap Rate Index Cessation Events has occurred, subject to paragraph (d) below, 
references to the Successor JPY 1-year Tokyo Swap Rate on the Interest Rate Determination Date will 
be deemed to be references to the last published Successor JPY 1-year Tokyo Swap Rate.  


(d) (i) If, as of the Interest Rate Determination Date, any of the Index Cessation Events listed in limbs 
(a)  and/or (b) thereof has occurred in addition to the occurrence of the Index Cessation Effective Date 
in respect of TONA, but there is:  


(A) no JPY Recommended Rate; or 


(B) no previously published Successor JPY 1-year Tokyo Swap Rate; or 


(C) a JPY Recommended Rate and a JPY Recommended Rate Index Cessation Event 
subsequently occurs; 


(ii) if any of the Index Cessation Events has occurred in addition to the occurrence of the Index 
Cessation Effective Date in respect of the JPY 1-year TONA Tokyo Swap Rate-10:00; or 


(iii) if there is a Successor JPY 1-year Tokyo Swap Rate but any of the Successor JPY 1-year 
Tokyo Swap Rate Index Cessation Events subsequently occurs,  


then the JPY 1-year TONA Tokyo Swap Rate-10:00 will be a mid-swap rate for JPY 1-year swap 
transactions where the floating leg references (x) if no Index Cessation Event in respect of TONA has 
occurred, TONA, (y) if an Index Cessation Event in respect of TONA has occurred and there is a JPY 
Recommended Rate and no JPY Recommended Rate Index Cessation Event has occurred, the JPY 
Recommended Rate or (z) in all other cases, an alternative Japanese yen risk free rate.  Such mid-swap 
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rate (the “Alternative Mid-Swap Rate”) shall be determined by the Lender acting in good faith, 
taking into account all available information including industry standard for international debt capital 
markets transactions and over-the-counter derivative transactions that the Lender considers sufficient 
for that rate to be a representative alternative rate.  If the Lender determines that an Adjustment Spread 
should be applied to the Alternative Mid-Swap Rate then such Adjustment Spread shall be applied to 
the Alternative Mid-Swap Rate. If the Lender is unable to determine the quantum of, or a formula or 
methodology for determining such Adjustment Spread, then the Alternative Mid-Swap Rate will be 
referenced without an Adjustment Spread. If the Lender determines the Alternative Mid-Swap Rate 
and (if applicable) Adjustment Spread in accordance with the above provisions, the Lender may also 
specify changes to these provisions, including (but not limited to) the method for determining the 
fallback rate in relation to the Loan, in order to follow market practice in relation to the mid-swap rate 
for JPY 1-year swap transactions and/or the Adjustment Spread. Notwithstanding any other provision 
herein, no Alternative Mid-Swap Rate determined by the Lender will be adopted, nor will the 
applicable Adjustment Spread be applied, nor will any such amendments to these provisions be made, 
if in the determination of the Lender, the same could reasonably be expected to prejudice the 
qualification of the Loan as eligible liabilities or loss absorbing capacity instruments for the purposes 
of the Loss Absorption Regulations.  If the Lender is unable to determine the Alternative Mid-Swap 
Rate on or prior to the Interest Rate Determination Date despite acting in good faith and using 
reasonable endeavours or if no Alternative Mid-Swap Rate is adopted pursuant to the previous 
sentence, the applicable JPY 1-year TONA Tokyo Swap Rate-10:00 on the Interest Rate 
Determination Date shall be such rate published at or around 10:30 a.m., Tokyo time, on the 
immediately preceding Business Day on which the JPY 1-year TONA Tokyo Swap Rate-10:00 was 
published on the Refinitiv Screen Page.    
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THIS LOAN AGREEMENT is dated 2 November 2022   


BETWEEN: 


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);  


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number 
2513664); and 


(3) THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED (“HBAP”, 
incorporated in Hong Kong with company number 263876). 


IT IS AGREED: 


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its corresponding 
Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its corresponding 
Loan which party is Borrower and which party is Lender. Each Loan is made between the relevant Lender and 
the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars below and the terms 
of each Loan are formed by (a) the master terms and conditions (the “Master Terms and Conditions”) set 
out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) between the parties 
dated 28 May 2019 which Master Terms and Conditions are incorporated by reference in this Agreement as if 
fully set out herein and (b) the relevant Loan Particulars. 


Terms and expressions used in this Agreement have the same meanings as given to them in the section headed 
“Definitions” of the Master Terms and Conditions. Appendix 1 sets out additional defined terms used in these 
Loan Particulars.  


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant Loan 
Particulars, the Loan Particulars shall prevail.  


Loan Particulars 


Loan ref no: 46 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC (RFR Loan) 
Principal amount: USD 2,250,000,000 
Drawdown Date: 3 November 2022  
Rate of Interest:  


Fixed to Floating:  
7.39 per cent. until 3 November 2027 and 
thereafter:


RFR Rate: Compounded SOFR 
Margin: 3.35 per cent. 
Observation Method: Observation Shift  
Lookback Period: 5 Banking Days 


Interest Payment Dates: 3 November and 3 May 
each year until 3 November 2027 and thereafter 3 


Loan Particulars 


Loan ref no: 46 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC (RFR Loan) 
Principal amount: USD 2,250,000,000 
Drawdown Date: 3 November 2022  
Rate of Interest:  


Fixed to Floating:  
7.39 per cent. until 3 November 2027 and 
thereafter:


RFR Rate: Compounded SOFR 
Margin: 3.35 per cent. 
Observation Method: Observation Shift 
Lookback Period: 5 Banking Days 


Interest Payment Dates: 3 November and 3 May 
each year until 3 November 2027 and thereafter 3 







2 


RESTRICTED 


February 2028, 3 May 2028, 3 August 2028 and 3 
November 2028. 


Final Repayment Date: Interest Payment Date 
falling on 3 November 2028. 


Optional Early Repayment Date: 3 November 2027 
or any Interest Payment Date thereafter.  


Other terms if different from terms embedded in 
Master Terms and Conditions:  
Compounded SOFR: Please refer to Appendix 2 
below. 
Benchmark Transition Event: Please refer to 
Appendix 3 below. 
For the purposes of this Loan only, the paragraphs 
under the heading “Provisions concerning interest” 
of the Master Terms and Conditions shall be 
replaced in their entirety with Appendix 4 below. 


February 2028, 3 May 2028, 3 August 2028 and 3 
November 2028. 


Final Repayment Date: Interest Payment Date 
falling on 3 November 2028. 


Optional Early Repayment Date: 3 November 2027 
or any Interest Payment Date thereafter.  


Other terms if different from terms embedded in 
Master Terms and Conditions:  
Compounded SOFR: Please refer to Appendix 2 
below. 
Benchmark Transition Event: Please refer to 
Appendix 3 below. 
For the purposes of this Loan only, the paragraphs 
under the heading “Provisions concerning interest” 
of the Master Terms and Conditions shall be 
replaced in their entirety with Appendix 4 below. 


This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures 
on the counterparts were on a single copy of this Agreement.  


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any 
respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability 
under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the 
validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or 
obligation under this Agreement. 
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THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement. 


HSBC HOLDINGS PLC 


By: 


HSBC ASIA HOLDINGS LIMITED  


By: 


THE HONGKONG AND SHANGHAI BANKING CORPORATION LIMITED


By: 
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APPENDIX 1 


DEFINITIONS 


“Benchmark Replacement” means the sum of: (a) the alternate benchmark rate provided in Appendix 2 or if 
no such rate has been provided, the alternate benchmark rate (which may be a simple or compounded risk free 
rate or, as appropriate, a central bank rate, fixed rate or a term rate) that has been selected by the Lender giving 
due consideration to (i) any selection or recommendation of a replacement rate or the mechanism for 
determining such a rate by a relevant governmental body (or committee officially endorsed or convened by 
such body) or (ii) any evolving or then-prevailing market convention for determining a rate of interest as a 
replacement to the Published Rate and (b) the Benchmark Replacement Adjustment. 


“Benchmark Replacement Adjustment” means, with respect to the alternate benchmark rate for each 
applicable Interest Period, the spread adjustment, or method for determining such spread adjustment, (which 
may be a positive or negative value or zero) that has been selected by the Lender and agreed by the Borrower 
for the purpose of adjusting the alternate benchmark rate to make it comparable to the Published Rate giving 
due consideration to (i) any selection or recommendation of a spread adjustment, or method for determining 
such spread adjustment, for the replacement of the Published Rate with the alternate benchmark rate by a 
relevant governmental body (or committee officially endorsed or convened by such body) or (ii) any evolving 
or then-prevailing market convention for determining a spread adjustment, for the replacement of the Published 
Rate with the alternate benchmark rate.  


“Benchmark Transition Date” means the earliest to occur of the following events with respect to the 
Published Rate: 


(i) in the case of clause (i) or (ii) of the definition of "Benchmark Transition Event", the later of (a) the 
date of the public statement or publication of information referenced therein and (b) the date on which 
the administrator of the Benchmark permanently or indefinitely ceases to provide the Published Rate; 
or  


(ii) in the case of clause (iii) of the definition of "Benchmark Transition Event", the date of the public 
statement or publication of information referenced therein. 


“Benchmark Transition Event” means 


(i) a public statement or publication of information by or on behalf of the administrator of the Published 
Rate announcing that such administrator has ceased or will cease to provide the Published Rate, 
permanently or indefinitely, provided that, at the time of such statement or publication, there is no 
successor administrator that will continue to provide the Published Rate; 


(ii) a public statement or publication of information by the regulatory supervisor for the administrator of 
the Published Rate, the central bank for the currency of the Published Rate, an insolvency official with 
jurisdiction over the administrator for the Published Rate, a resolution authority with jurisdiction over 
the administrator for the Published Rate or a court or an entity with similar insolvency or resolution 
authority over the administrator for the Published Rate, which states that the administrator of the 
Published Rate has ceased or will cease to provide the Published Rate permanently or indefinitely, 
provided that, at the time of such statement or publication, there is no successor administrator that will 
continue to provide the Published Rate; or  


(iii) a public statement or publication of information by the regulatory supervisor for the administrator of 
the Published Rate announcing that the Published Rate is no longer representative. 


“Effective Date” means the day agreed between the Lender and the Borrower as the date on which the 
amendments to be effected pursuant to Appendix 3 become effective. 
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“Interest Payment Date” has the meaning given to it in Appendix 4. 


“Published Rate” means the rate used to compile the Relevant Rate in Appendix 2. 


“Rate of Interest” has the meaning given to it in Appendix 4.  


“relevant Interest Period” has the meaning given to it in Appendix 4. 


“Relevant Rate” has the meaning given to it in Appendix 2. 


“RFR” means risk free rate.  


“RFR Loan” means a Loan the interest of which is calculated by reference to a RFR Rate. 


“RFR Rate” means, in respect of a RFR Loan, the RFR specified in the Loan Particulars for that Loan.  


“SOFR” has the meaning given to it in Appendix 2.  
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APPENDIX 2 


COMPOUNDED SOFR 


The following terms in this Appendix 2 shall apply to a RFR Loan where “Compounded SOFR” is specified 
as the RFR Rate in the relevant Loan Particulars.  


RFR Rate: Compounded SOFR 


Banking Day: A day other than: 


(a) a Saturday or Sunday; or 


(b) a day on which the Securities Industry and Financial Markets Association (or 


any successor organisation) recommends that the fixed income departments of its 


members be closed for the entire day for the purposes of trading in US Government 


securities. 


Relevant Rate: (i) If “Lag” is specified as the Observation Method in the relevant Loan Particulars, the 


“Relevant Rate” for an Interest Period of a Loan means the rate of return of a daily 


compound interest investment (with SOFR as the reference rate for the calculation of 


interest) during the related Interest Period calculated as follows, with the resulting 


percentage rounded, if necessary, to the nearest one hundred-thousandth of a percentage 


point (0.00001%), with 0.000005% being rounded upwards: 


���1 + 
Daily Rate����  ×  n�


360
� − 1


��


���


�  ×  
360


d�


Where: 


�� = the number of Banking Days, in the relevant Interest Period;


� = a series of whole numbers from one to db each representing the 


relevant Banking Days in chronological order from, and 


including, the first Banking Day in the relevant Interest Period;


Daily Ratei-LP = the Daily Rate applicable on i-LP;


i-LP = the Banking Day that is the applicable Lookback Period before 


Banking Day “i”;


ni = for any Banking Day “i”, means the number of calendar days 


from and including that Banking Day to but excluding the 


following Banking Day; and


d� = the number of calendar days in the relevant Interest Period. 


(ii) If “Observation Shift” is specified as the Observation Method in the relevant Loan 


Particulars, the “Relevant Rate” for an Interest Period of a Loan means the rate of return 


of a daily compound interest investment (with SOFR as the reference rate for the 


calculation of interest) during the related Interest Period calculated as follows, with the 
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resulting percentage rounded, if necessary, to the nearest one hundred-thousandth of a 


percentage point (0.00001%), with 0.000005% being rounded upwards:


���1 + 
Daily Rate�  ×  n�


360
�− 1


��


���


�  × 
360


d�


Where: 


�� = the number of Banking Days in the relevant Observation Period;


� = a series of whole numbers from one to db each representing the 


relevant Banking Days in chronological order from, and 


including, the first Banking Day in the relevant Observation 


Period;


Daily Ratei = for any Banking Day “i" in the Observation Period, the Daily 


Rate for that Banking Day “i”;


ni = for any Banking Day “i”, the number of calendar days from, and 


including, that Banking Day “i” up to, but excluding, the 


following Banking Day; 


d� = the number of calendar days in that Observation Period; and


Observation  


Period = 


for the relevant Interest Period, the period from (and including) 


the day falling the applicable Lookback Period prior to the first 


day of that Interest Period and ending on (but excluding) the date 


falling the applicable Lookback Period prior to the Interest 


Payment Date for such Interest Period. 


Daily Rate: Means, in relation to any Banking Day: 


(a) the SOFR Screen Rate for that Banking Day; or


(b) if the SOFR Screen Rate is not available for that Banking Day and a Benchmark 


Transition Event and related Benchmark Transition Date have not occurred, the 


last available published SOFR Screen Rate. 


SOFR Screen Rate: The Secured Overnight Financing Rate (“SOFR”) published for such Banking Day as 


such rate appears on the SOFR Administrator’s Website at or about 3:00 p.m. (New 


York time) on the immediately following Banking Day. 


SOFR 


Administrator’s 


Website: 


The website of the Federal Reserve Bank of New York currently at 
http://www.newyorkfed.org, or any successor website. 


Lookback Period: As specified in the relevant Loan Particulars. 


Observation Method: Either “Lag” or “Observation Shift” as specified in the relevant Loan Particulars. 
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APPENDIX 3


BENCHMARK TRANSITION EVENT 


(a) On or after the occurrence of a Benchmark Transition Event and related Benchmark Transition Date, 
the Lender and Borrower may agree to amend a Loan Agreement to replace the Published Rate with a 
Benchmark Replacement.  Any such amendment will become effective on the Effective Date. 


(b) In connection with the implementation of a Benchmark Replacement, provided that amendments have 
been made to the Loan Agreement to replace the Published Rate with a Benchmark Replacement in 
accordance with paragraph (a), the Lender will have the right to make any consequential changes that 
the Lender determines are appropriate to reflect the adoption, implementation and administration of 
such Benchmark Replacement from time to time and any changes to include fallbacks in the event the 
Benchmark Replacement is not available. Any amendments implementing such changes will become 
effective after the Lender has provided such amendment to the Borrower and the Borrower agrees to 
such amendment.  


(c) The Lender will promptly notify the Borrower upon becoming aware of any occurrence of a 
Benchmark Transition Event and related Benchmark Transition Date. 


(d) The Borrower shall, at the request of the Lender, take such action as is available to it for the purpose 
of authorising or giving effect to the amendments effected or to be effected pursuant to this Appendix 
3. 
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APPENDIX 4


PROVISIONS CONCERNING INTEREST 


The following terms in this Appendix 4 shall apply to a RFR Loan where “Fixed to Floating Rate” is specified 
as the Rate of Interest in the relevant Loan Particulars (a “Fixed to Floating Rate Loan”).  


Interest  


The rate of interest (the “Rate of Interest”) applicable to a RFR Loan, for each Interest Period in respect of: 


(i) a Fixed to Floating Rate Loan (in respect of the period during which a fixed Rate of Interest 
applies) and for any period shorter than a complete Interest Period for the RFR Loan shall be 
specified in the Loan Particulars; and 


(ii) a Fixed to Floating Rate Loan (in respect of the period during which a floating Rate of Interest 
applies) and for any period shorter than a complete Interest Period for the RFR Loan shall be 
calculated as: 


(A) the Relevant Rate; plus 


(B) the Margin specified in the relevant Loan Particulars. 


Subject to the operation of Appendix 3, if, in relation to any Interest Period (the “relevant Interest Period”), 
the Relevant Rate cannot be determined in accordance with the provisions of Appendix 2, the Rate of Interest 
for the relevant Interest Period shall be equal to the Rate of Interest last determined in relation to the RFR 
Loan. If there is no such Rate of Interest last determined available, the Rate of Interest for the relevant Interest 
Period shall be determined on such other basis as the Borrower and the Lender may agree. 


The amount of interest payable in relation to any period shall be calculated by applying the relevant Rate of 
Interest to the outstanding principal amount of the RFR Loan, multiplying the product by the relevant Day 
Count Fraction applicable to such period and rounding the resulting figure in the Specified Currency to the 
nearest cent, provided that if, in respect of a period for which interest is to be calculated, the Rate of Interest 
is a negative number, neither the Borrower nor the Lender shall be required to make any payment of interest 
in respect of the RFR Loan for such period to each other and the amount of interest for such period shall be 
deemed to be zero.  The amount of interest payable for an RFR Loan shall be calculated for each Interest 
Period. 


If any RFR Loan is repaid or becomes payable on a date other than an Interest Payment Date (defined below), 
that Interest Period shall for the purposes of calculating interest on such RFR Loan be treated as ending on the 
day on which such RFR Loan becomes payable. 


Any prepayment of the RFR Loan shall be made together with accrued interest on the amount prepaid and 
without premium or penalty.  


Payments 


All payments of principal and interest pursuant to the RFR Loan shall be made to such bank account as may 
be agreed between the Borrower and Lender from time to time. The RFR Loan will bear interest on its principal 
amount from the Drawdown Date specified in the relevant Loan Particulars. Subject as provided under 
“Provisions concerning ranking and type of the Loan” interest will: 


(i) be due and payable in arrear on the interest payment dates specified in the relevant Loan 
Particulars (each an “Interest Payment Date”); and 
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(ii) cease to accrue on the RFR Loan on its Repayment Date (if any) unless upon such due date, 
payment of principal is improperly withheld or refused. In such event, interest will continue 
to accrue (as well after as before any judgment) up to and including the date on which payment 
in full is made. 


Payment days 


In respect of any Interest Payment Date or Repayment Date occurring when a floating Rate of Interest applies 
to a Fixed to Floating Rate Loan, if any Interest Payment Date or Repayment Date would otherwise fall on a 
date which is not a Business Day, it will be postponed to the next Business Day unless it would thereby fall 
into the next calendar month, in which case it will be brought forward to the preceding Business Day.  


In respect of any Interest Payment Date or Repayment Date occurring when a fixed Rate of Interest applies to 
a Fixed to Floating Rate Loan, if any Interest Payment Date or Repayment Date would otherwise fall on a date 
which is not a Business Day, it will not be postponed to the next Business Day for the purposes of the definition 
of Interest Period but any amount due on the unadjusted Interest Payment Date or Repayment Date will be 
paid on the next Business Day without any additional interest as result of the delay. 








THIS MASTER TERMS AGREEMENT is dated 28 May 2019


BETWEEN:


(1) HSBC HOLDINGS PLC (“HGHQ”);


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”); and


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”).


IT IS AGREED:


This Agreement sets out the terms whereby HGHQ will enter into certain loans with HAHO which in turn will 
lend the funds raised on back to back terms to HBAP (each a “Loan”).


Each pair of Loans will be made by the parties pursuant to a loan agreement (each a “Loan Agreement”) in 
the form set out in Schedule 2 to this Agreement.


Each Loan Agreement will contain two sets of loan particulars (“Loan Particulars”) and each set of Loan
Particulars will apply to its corresponding Loan constituted by the Loan Agreement.  Each Loan Particulars
will specify, in relation to its corresponding Loan, which party is borrower and which is lender. Each Loan 
will be made between the relevant lender and the relevant borrower on the drawdown date specified in the
relevant Loan Particulars. The terms of each Loan will be formed by (a) the Master Terms and Conditions set 
out in Schedule 1 to this Agreement, which Master Terms and Conditions shall be fully incorporated by 
reference into each Loan Agreement as if fully set out therein and (b) the relevant Loan Particulars.


This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures 
on the counterparts were on a single copy of this Agreement.


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any
respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability
under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the
validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or
obligation under this Agreement.


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement.


HSBC HOLDINGS PLC


By:


HSBC ASIA HOLDINGS LIMITED


By:


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By:
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SCHEDULE 1 - MASTER TERMS AND CONDITIONS


In relation to the Loan, terms used but not defined in the section headed “Definitions” shall have the 
meaning ascribed to them in the relevant Loan Particulars.


Provisions concerning ranking and type of the Loan 


Type of Loan


Any Loan designated as an AT1 Loan in the applicable Loan Particulars is intended to qualify (i) if the 
Borrower is an “authorized institution” (as defined in the Banking Ordinance (Cap. 155) of Hong Kong) as
Additional Tier 1 capital of the Borrower under the Banking (Capital) Rules or (ii) if the Borrower is not an
“authorized institution” as an Additional Tier 1 capital  instrument  under the LAC Rules  and  (iii) in both
cases a “LAC debt instrument” under the LAC Rules.


Any Loan designated as a T2 Loan in the applicable Loan Particulars is intended to qualify (i) if the Borrower 
is an “authorized institution” (as defined in the Banking Ordinance (Cap. 155) of Hong Kong) as Tier 2 Capital 
of the Borrower under the Banking (Capital) Rules or (ii) if the Borrower is not an “authorized institution” as 
a Tier 2 capital  instrument  under the LAC Rules  and (ii) in both cases as a “LAC debt instrument” under the 
LAC Rules.


Any Loan designated as a LAC Loan in the applicable Loan Particulars is intended to qualify as a “LAC debt 
instrument” of the Borrower which is a “non-capital LAC liability” under the LAC Rules.


Status of AT1 Loans


In the case of a winding-up of the Borrower, claims against the Borrower in respect of an AT1 Loan shall be 
subordinated to the claims of all Relevant Creditors. Accordingly, in the case of a winding-up of the Borrower, 
claims in respect of the AT1 Loan will only be satisfied after the claims of Relevant Creditors.


Except in the case of a winding-up of the Borrower, the Borrower's obligations to repay principal or pay interest 
or any other amounts in respect of an AT1 Loan are conditional upon its being able to make such repayment 
or payment and the Borrower remaining Solvent immediately thereafter.


Status of T2 Loans


In the case of a winding-up of the Borrower, claims against the Borrower in respect of a T2 Loan shall be:


(a) subordinated to the claims of (i) all Senior Creditors of the Borrower, (ii) all LAC Loans and (iii) any other 
instrument ranking pari passu with a LAC Loan; and


(b) rank ahead of claims in respect of AT1 Loans.


Accordingly, in the case of a winding-up of the Borrower, claims in respect of the T2 Loan will only be satisfied
after the claims of Senior Creditors of the Borrower, all LAC Loans and any other instrument ranking pari
passu with a LAC Loan.


Status of LAC Loans


In the case of the winding-up of the Borrower, claims against the Borrower in respect of a LAC Loan shall be 
subordinated to the claims of all Unsubordinated Creditors of the Borrower.


Accordingly, in the case of a winding-up of the Borrower, claims in respect of the LAC Loan will only be 
satisfied after the claims of Unsubordinated Creditors.
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No Security and Set-off


No security is required to be provided by the Borrower in respect of any of its assets or undertakings in 
connection with its liability under the Loan.


The Lender hereby waives, to the fullest extent permitted by applicable law, any right to set-off any amount 
of interest, principal or any other amounts due under the Loan against any amounts owed to the Borrower by 
the Lender and waives, to the fullest extent permitted by applicable law, any right to counterclaim for any 
amount of interest, principal or any other amounts due under the Loan in any action by the Borrower against 
the Lender in respect of any amount owed to the Borrower by the Lender. If the Lender recovers any amount 
in respect of principal, interest or any other amounts due on the Loan (the “original debt”) by virtue of the
application of any relevant rules of mandatory set-off applicable under Hong Kong law in circumstances where
the claims of as the case may be any Relevant Creditors (in the case of an AT1 Loan) or Senior Creditors (in
the case of a T2 Loan) or Unsubordinated Creditors (in the case of a LAC Loan) remain outstanding, the Lender 
shall pay an amount equal to whichever is the lesser of the amount so recovered and the aggregate amount of 
the claims of Relevant Creditors (in the case of an AT1 Loan) or Senior Creditors (in the case of a T2 Loan) 
or Unsubordinated Creditors (in the case of a LAC Loan)  then remaining outstanding to the liquidator of the 
Borrower upon trust for such Relevant Creditors (in the case of an AT1 Loan) or Senior Creditors (in the case
of a T2 Loan) or Unsubordinated Creditors (in the case of a LAC Loan). The Lender may rely upon a certificate
of the liquidator for the purpose of determining whether or not any claims of Relevant Creditors (in the case 
of an AT1 Loan) or Senior Creditors (in the case of a T2 Loan) or Unsubordinated Creditors (in the case of a 
LAC Loan) remain outstanding and if so their amount or aggregate amount. The Lender shall not be obliged 
to concern itself with the distribution by the liquidator of any payment so made to the liquidator. To the extent 
of any payment so made, the original debt shall be treated as if it had not been discharged.
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Provisions concerning interest


The relevant Loan Particulars will specify whether the Loan is Fixed Rate (a "Fixed Rate Loan") or Floating 
Rate (a “Floating Rate Loan”) or Fixed Rate to Floating Rate (a “Fixed to Floating Rate Loan”).


The rate of interest (the “Rate of Interest”) applicable to the Loan for each Interest Period in respect of a:


(i) Fixed Rate Loan (or in respect of the period during which a fixed rate of interest applies to a Fixed to 
Floating Rate Loan) and for any period shorter than a complete Interest Period for the Loan shall be 
specified in the Loan Particulars; and


(ii) Floating Rate Loan (or in respect of the period during which a floating rate of interest applies to a Fixed 
to Floating Rate Loan) and for any period shorter than a complete Interest Period for the Loan shall be 
calculated as a Benchmark Interest Rate as specified in the Relevant Loan Particulars plus a margin being
the percentage specified in the Loan Particulars as being added to the Benchmark Interest Rate. If the
relevant Benchmark Interest Rate is not available, then the Benchmark Interest Rate for the relevant 
Interest Period shall be determined on such other basis as the Borrower and the Lender may agree.


The amount of interest payable in relation to any period shall be calculated by applying the Rate of Interest to 
the principal amount of the Loan, multiplying the product by the relevant Day Count Fraction applicable to 
such period and rounding the resulting figure in the Specified Currency to the nearest Yen or in the case of 
AUD, HKD, SGD or USD the nearest cent (half a Yen or cent. being rounded upwards).


All payments of principal and interest pursuant to the Loan shall be made to such bank account as may be 
agreed between the Borrower and Lender from time to time. The Loan will bear interest on its principal amount
from the Drawdown Date specified in the relevant Loan Particulars. Subject as provided under “Provisions
concerning ranking of the Loan”, “Discretionary Interest Payments for AT1 Loans” and “Restrictions on 
Interest Payments for AT1 Loans” interest will:


(i) be due and payable in arrear on the interest payment dates specified in the relevant Loan Particulars (each 
an “Interest Payment Date”); and


(ii) cease to accrue on the Loan on its Repayment Date (if any) unless upon such due date, payment of principal 
is improperly withheld or refused. In such event, interest will continue to accrue (as well after as before 
any judgment) up to and including the date on which payment in full is made.


Payment days


In respect of a Floating Rate Loan or in respect of any Interest Payment Date or Repayment Date occurring
when a floating rate of interest applies to a Fixed to Floating Rate Loan, if any Interest Payment Date or
Repayment Date would otherwise fall on a date which is not a Business Day, it will be postponed to the next
Business Day unless it would thereby fall into the next calendar month, in which case it will be brought forward
to the preceding Business Day.


In respect of a Fixed Rate Loan or in respect of any Interest Payment Date or Repayment Date occurring when
a fixed rate of interest applies to a Fixed to Floating Rate Loan, if any Interest Payment Date or Repayment 
Date would otherwise fall on a date which is not a Business Day, it will not be postponed to the next Business 
Day for the purposes of the definition of Interest Period but any amount due on the unadjusted Interest Payment 
Date or Repayment Date will be paid on the next Business Day without any additional interest as result of the
delay, unless it would thereby fall into the next calendar month, in which case it will be brought forward to the 
preceding Business Day without any reduction in interest as a result of the change.


Discretionary Interest Payments for AT1 Loans


In the case of an AT1 Loan, the Borrower may elect at its full discretion at any time and for any reason to
cancel (in whole or in part) the interest otherwise scheduled to be paid on an Interest Payment Date, specified
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Interest Payment Dates or for an unlimited period. If the payment of interest scheduled on an Interest Payment
Date is so cancelled, the Borrower shall have no obligation to make such interest payment on such Interest
Payment Date and the failure to pay such amount of interest or part thereof shall not constitute an event of
default by the Borrower for any purpose whether under the AT1 Loan or otherwise. Any such interest will not
accumulate or be payable at any time thereafter (or be due) and the Lender shall have no right thereto whether
in a winding up of the Borrower or otherwise.


Restrictions on Interest Payments for AT1 Loans
Except to the extent permitted in the following paragraph in respect of partial interest payments, in respect of 
an AT1 Loan, the Borrower shall not be required to make (and shall not make) an interest payment on any
Interest Payment Date (and such interest payment will therefore be deemed to have been cancelled and thus 
will not be due and payable on such Interest Payment Date) if (i) the Borrower does not have sufficient
Distributable Items on such Interest Payment Date, (ii) the Monetary Authority directs the Borrower to cancel
such interest payment (in whole or in part) or (iii) applicable Hong Kong banking regulations or other
requirements of the Monetary Authority prevent the payment in full of such interest payment when due.


The Borrower may, in its sole discretion but subject to (ii) and (iii) above, elect to make a partial interest
payment on an AT1 Loan on any Interest Payment Date, only to the extent that such partial interest payment 
may be made from any Distributable Items on such Interest Payment Date. For the avoidance of doubt, the 
portion of interest not paid on the relevant Interest Payment Date will be deemed to have been cancelled and 
thus will not be due and payable on such Interest Payment Date.
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Provisions concerning repayment 


Maturity date


If the Loan is an AT1 Loan it is perpetual and has no fixed maturity or fixed repayment date.


If the Loan is a T2 Loan or a LAC Loan, the Borrower shall repay the Loan in one amount on the Final 
Repayment Date specified in the relevant Loan Particulars, subject always as provided in Status of T2 Loans 
and Status of LAC Loans.


Optional Early Repayment


Subject to “Regulatory Consent” below, the Borrower may, at its option, repay the outstanding principal 
amount of the Loan, in whole or in part, together with any accrued but unpaid interest thereon, on any Optional
Early Repayment Date. Such option may be exercised by the Borrower giving notice in writing to the Lender,
being not less than 10 Business Days’ notice.  Following any partial repayment(s), the principal amount of the
Loan will be reduced by the amount(s) so repaid and the use of “principal” and “principal amount” in the Loan 
shall be interpreted accordingly. The notice referred to above shall specify the due date for repayment.


Early Repayment for Taxation Reasons


Subject to “Regulatory Consent” below, if a Taxation Event occurs, the Borrower may, at its option, on giving 
at least 10 Business Days’ notice in writing to the Lender, repay the Loan in whole but not in part, together 
with any accrued but unpaid interest thereon, on the date (which shall be a Business Day) fixed for repayment 
in such notice, provided that no such notice shall be given earlier than 90 days prior to the earliest date on 
which the Borrower would be obliged to pay such additional amounts or (if applicable) is unable to make a 
deduction, were a payment in respect of the Loan then due.


Early Repayment following Capital Disqualification for AT1 Loans or T2 Loans


Subject to “Regulatory Consent” below, if a Capital Disqualification Event occurs and has not been cured or 
deemed to have been cured through alterations made under “Alteration to loan terms following Capital
Disqualification Event or Loss Absorption Disqualification Event”, the Borrower may, at its option, within 90
days of the occurrence of the relevant Capital Disqualification Event, on giving at least 10 Business Days’
notice in writing to the Lender, repay the AT1 Loan or T2 Loan in whole but not in part, together with any
accrued but unpaid interest thereon, on the date (which shall be a Business Day) fixed for repayment in such 
notice.


Early Repayment following Loss Absorption Disqualification Event


Subject to “Regulatory Consent” below, if a Loss Absorption Disqualification Event occurs and has not been
cured or deemed to have been cured through alterations made under “Alteration to loan terms following Capital
Disqualification Event or Loss Absorption Disqualification Event” , the Borrower may, at its option, within
90 days of the occurrence of the relevant Loss Absorption Disqualification Event, on giving at least 10
Business Days’ notice in writing to the Lender, repay the Loan in whole but not in part, together with any
accrued but unpaid interest thereon, on the date (which shall be a Business Day) fixed for repayment in such
notice.


Regulatory Consent
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The Borrower may only exercise its right to repay the Loan pursuant to “Optional Early Repayment”, “Early 
Repayment for Taxation Reasons”, “Early Repayment following Capital Disqualification for AT1 Loans or T2 
Loans” and “Early repayment following Loss Absorption Disqualification Event” if:


(i) it has obtained prior written permission from the Monetary Authority for the repayment of the Loan, if and 
to the extent such permission is required by the Banking (Capital) Rules at such time in the case of an AT1 
Loan or  T2 Loan and/or by the LAC Rules at such time in the case of a LAC Loan; and


(ii) the Borrower has complied with any other requirements then in force which relate to the repayment of the 
Loan contained in the Banking (Capital) Rules in the case of an AT1 Loan or  T2 Loan and/or in the LAC 
Rules in the case of a LAC Loan.
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Other Provisions


Hong Kong Resolution Authority Power


Notwithstanding any other term of the Loan, or any other agreement or arrangement, by agreeing to the terms 
of the Loan, the Lender shall be bound by and its rights subject to, and shall be deemed to agree and
acknowledge that it is bound by and its rights are subject to, the exercise of any Hong Kong Resolution
Authority Power by the relevant Hong Kong Resolution Authority without prior notice and which may include 
(without limitation) and result in any of the following or some combination thereof:


(i) the reduction or cancellation of all or a part of the principal amount of, or interest on, the Loan;


(ii) the conversion of all or a part of the principal amount of, or interest on, the Loan into shares or other 
securities or other obligations of the Borrower or another person (and the issue to or conferral on the holder
of such shares, securities or obligations), including by means of an amendment, modification or variation
of the terms of the Loan; and


(iii) the amendment or alteration of the maturity of the Loan or amendment or alteration of the amount of 
interest payable on the Loan, or the date on which the interest becomes payable, including by suspending 
payment for a temporary period or modification or form change of the Loan or any other amendment or
alteration of the terms of the Loan.


With respect to (i), (ii) and (iii) above, references to principal and interest shall include payments of principal
and interest that have become due and payable, but which have not been paid, prior to the exercise of any Hong 
Kong Resolution Authority Power. The rights of the Lender under the Loan are subject to, and will be amended
and varied, if necessary, solely to give effect to, the exercise of any Hong Kong Resolution Authority Power 
by the relevant Hong Kong Resolution Authority.


No repayment of the principal amount of the Loan or payment of interest on the Loan shall become due and
payable or be paid after the exercise of any Hong Kong Resolution Authority Power by the relevant Hong
Kong Resolution Authority with respect to the Loan unless, at the time that such repayment or payment
respectively, is scheduled to become due, such repayment or payment would be permitted to be made by the
Borrower under the laws and regulations applicable to the Borrower and the Group.


Upon the exercise of any Hong Kong Resolution Authority Power by the relevant Hong Kong Resolution 
Authority with respect to the Loan, the Borrower shall provide a notice in writing to the Lender as soon as 
practicable regarding such exercise of the Hong Kong Resolution Authority Power.


Neither the reduction or cancellation, in part or in full, of the principal amount of, or interest on the Loan, the 
conversion thereof into another security or obligation of the Borrower or another person, or any other 
amendment or alteration of the terms of the Loan as a result of the exercise of any Hong Kong Resolution
Authority Power by the relevant Hong Kong Resolution Authority with respect to the Borrower nor the 
exercise of the Hong Kong Resolution Authority Power by the relevant Hong Kong Resolution Authority with 
respect to the Loan shall constitute an event of default.


Non-viability


Upon the occurrence of a Non-Viability Event, the Borrower shall irrevocably (without the need for the consent 
of the Lender) reduce the then prevailing principal amount and any accrued but unpaid interest of the Loan to
nil or other such amount as directed by the Monetary Authority (such reduction being referred to herein as the 
“Write-off”, and “Written-off” shall be construed accordingly).


Once the principal amount of, and any accrued but unpaid interest under, the Loan has been Written-off, it
shall not be restored under any circumstances, including where the relevant Non-Viability Event ceases to
continue.
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Following any Write-off, the Lender will be automatically deemed to waive irrevocably its right to receive,
and no longer has any rights against the Borrower with respect to, any repayment or payment of any amount
of principal or (as the case may be) interest under the Loan which has been so Written-off and the Borrower
shall have no obligation to repay or pay any such amount of principal or (as the case may be) interest in respect
of the Loan.


The Borrower shall notify the Lender upon the occurrence of a Non-Viability Event or as soon as it becomes 
aware that a Non-Viability Event will occur. Such notice (a “Non-Viability Event Notice”) will include details 
of the Non-Viability Event and details of the Write-off including the date on which Write-off is to occur. 
Failure by the Borrower to deliver a Non-Viability Event Notice to the Lender shall not invalidate any Write- 
off.


Default


The only events that will constitute an “event of default” applicable to the Loan will be the occurrence of (i) 
a Winding-up Event or (ii) a Non-payment Event. A Non-Viability Event will not constitute an event of default.


Upon the occurrence of a Non-payment Event, the Lender’s sole remedy will be to petition for the winding- 
up of the Borrower, and to prove in the winding-up of the Borrower and/or claim in the liquidation of the 
Borrower, in Hong Kong and the Lender waives all other remedies, including without limitation, any right to 
institute any other proceedings, in respect of any interest or principal or any other amounts due under the Loan 
or in respect of any breach by the Borrower of any obligation, condition or provision of the Loan.


Upon the occurrence of a Winding-up Event, the Lender's sole remedy will be to prove in the winding-up of 
the Borrower and/or claim in the liquidation of the Borrower for payment of the principal amount of the Loan 
and any other amounts due under the Loan.


In a winding up of the Borrower that requires the Lender to provide evidence of its claim to principal and
interest under the Loan, such claim will only be satisfied after the satisfaction in full of Relevant Creditors in
the case of an AT1 Loan, Senior Creditors in the case of a T2 Loan or Unsubordinated Creditors in the case of 
a LAC Loan.


Taxation


All payments by the Borrower of interest in respect of the Loan will be made without withholding or deduction
for or on account of any taxes, duties, assessments or governmental charges of whatever nature, present or
future, as are imposed or levied by or on behalf of Hong Kong (or any authority or political subdivision therein 
or thereof having power to tax) unless the Borrower is required by law to withhold or deduct any such taxes, 
duties, assessments or governmental charges.


In that event, the Borrower will pay such additional amounts in respect of any payments of interest in respect 
of the Loan as may be necessary in order that the net amounts of interest in respect of the Loan received by the 
Lender after such withholding or deduction shall equal the respective amounts of interest which would have 
been received in respect of the Loan in the absence of such withholding or deduction.


Alteration
The terms of the Loan may be altered at any time by mutual agreement between the Borrower and the Lender, 
but subject to the prior written consent of the Monetary Authority if and to the extent such permission is 
required by the Banking (Capital) Rules and/or the LAC Rules, as applicable.


Alteration to loan terms following Capital Disqualification Event or Loss Absorption Disqualification Event
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If any provision of the Loan  has caused or (in the opinion of the Borrower) is likely to cause the occurrence 
of a Capital Disqualification Event (for AT1 Loans or T2 Loans) or a Loss Absorption Disqualification Event,
the Lender shall approve such amendments or modifications to the Loan as the Borrower deems necessary
and/or desirable to cause the relevant Capital Disqualification Event or Loss Absorption Disqualification Event
(as applicable) to cease to occur or to be avoided as the case may be (such approval not to be unreasonably
withheld or refused). Any such amendments or modifications shall be made in accordance with “Alteration” 
and, once the amendments or modifications have been so made, the Capital Disqualification Event or Loss 
Absorption Disqualification Event (as applicable) shall be deemed to have ceased to occur, where applicable.
For the avoidance of doubt, the Borrower may not seek to amend the interest rate applicable to the Loan, the
term of the Loan or any repayment options in respect of the Loan by virtue of the foregoing.


Rights of Third Parties


A person who is not a party to a Loan including other parties to the Agreement creating the Loan has no right 
under the Contracts (Rights of Third Parties) Ordinance (cap 623) to enforce any term of the Loan, but this 
does not affect any right or remedy of a third party which exists or is available apart from that ordinance.


Governing Law


The Loan shall be governed by, and construed in accordance with, Hong Kong law. The courts of Hong Kong
have exclusive jurisdiction to settle any dispute (a “Dispute”), arising out of or in connection with the Loan
(including a dispute regarding the existence, validity or termination of the Loan or any non-contractual
obligation arising out of or in connection with the Loan) or the consequences of its nullity. The Borrower and
the Lender agree that the courts of Hong Kong are the most appropriate and convenient courts to settle any
Dispute and, accordingly, that shall not argue to the contrary.
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Definitions


“Assets” means the Borrower's unconsolidated gross assets, as shown in the latest published balance sheet 
having the benefit of an unqualified auditors' report.


“Additional Tier 1 capital instrument” has the meaning given to it by the Banking (Capital) Rules.


“Banking (Capital) Rules” means the Banking (Capital) Rules (Cap. 155 sub leg. L), made by the Monetary
Authority under section 97C of the Banking Ordinance (Cap. 155) of Hong Kong as amended, superseded or
replaced from time to time.


“Benchmark Interest Rate” means 3M USD LIBOR, 12M USD LIBOR, BBSW, 3M JPY LIBOR, 6M JPY 
LIBOR, 3M HKD HIBOR, 12M HKD HIBOR or 3M SGD SIBOR as specified in the Loan Particulars.


“BBSW” means the Australian Bank Bill Swap Rate being the rate for prime bank eligible securities having a
tenor closest to three months which is designated as the “AVG MID” (or any designation which replaces this 
designation) on the Reuters Screen BBSW Page (the “Relevant Screen Page”) at approximately 10:15 a.m. 
(or such other time at which BBSW customarily appears on the Relevant Screen Page), Sydney time, on the 
first day of the relevant Interest Period. BBSW will be expressed as a percentage rate per annum and will be 
rounded up, if necessary, to the next higher one ten-thousandth of a percentage point (0.0001 per cent.).


“Business Day” means a day on which commercial banks are open for business and making payments in 
Hong Kong, London and :


(i) in the case of a Loan whose Specified Currency is AUD, in Sydney;


(ii) in the case of a Loan whose Specified Currency is JPY, in Tokyo;


(iii) in the case of a Loan whose Specified Currency is SGD, in Singapore; and


(iv) in the case of a Loan whose Specified Currency is USD, in New York City.


A “Capital Disqualification Event” shall be deemed to have occurred in a respect of an AT1 Loan or a T2
Loan if the Borrower determines, at any time after the Drawdown Date, that there is a change in the regulatory
treatment of the Loan that results in or will result in:


(i) its exclusion in whole or in part from the regulatory capital of the Group;


(ii) in the case of an AT1 Loan its reclassification in whole or in part as a form of regulatory capital
of the Group that is lower than Tier 1 capital as defined in the Banking (Capital) Rules (if any); or


(iii) its ceasing to be eligible as an Additional Tier 1 capital instrument in the case of a AT1 Loan or
as a Tier 2 Capital Instrument in the case of a Tier 2 Loan,


provided however, that a Capital Disqualification Event shall not occur where the exclusion of a T2 Loan from 
being counted toward meeting  minimum requirement(s) is due to the remaining maturity of the T2 Loan being
less than any period prescribed by any applicable eligibility criteria for Tier 2 capital under the Banking 
(Capital) Rules on the Drawdown Date.


“Day Count Fraction” means, in respect of the calculation of an amount for any period of time (the 
“Calculation Period”) such day count fraction as may be specified in the relevant Loan Particulars and:


(i) if "Actual/360" is so specified, means the actual number of days in the Calculation Period in
respect of which payment is being made divided by 360;


(ii) if "30/360" is so specified, means the number of days in the Calculation Period in respect of which
payment is being made in respect of which payment is being made divided by 360, calculated on
a formula basis as follows:
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[360×(Y2 − Y1) ]+[30 ×(M2 − M1)]+(D2 − D1)
360


where:
"Y1" is the year, expressed as a number, in which the first day of the Calculation Period 
falls;
"Y2" is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;
"M1" is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;
"M2" is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;
"D1" is the first calendar day of the Calculation Period, expressed as a number, unless such 
number would be 31, in which case D1 will be 30; and
"D2" is the calendar day, expressed as a number, immediately following the last day 
included in the Calculation Period, unless such number would be 31 and D1 is greater than 
29, in which case D2 will be 30;
.


(iii) if "Actual/365 " is so specified, means the actual number of days in the Calculation Period in
respect of which payment is being made divided by 365; or


(iv) if "Actual/Actual(ICMA) " is so specified:


a. where the Calculation Period is equal to or shorter than the Regular Period during which it 
falls, the actual number of days in the Calculation Period divided by the product of (1) the 
actual number of days in such Regular Period and (2) the Regular Period Number; and


b. where the Calculation Period is longer than one Regular Period, the sum of:
i. the actual number of days in such Calculation Period falling in the Regular Period in


which it begins divided by the product of (1) the actual number of days in such Regular 
Period and (2) the number of Regular Periods in any year; and


ii. the actual number of days in such Calculation Period falling in the next Regular Period 
divided by the product of (a) the actual number of days in such Regular Period and
(2) the number of Regular Periods in any year.


If no day count fraction is specified, the day count fraction shall be calculated as:


For a Floating Rate Loan or the floating
rate period of a Fixed to Floating Rate 
Loan


For a Fixed-Rate Loan or the fixed rate period
of a Fixed to floating Rate Loan


USD Actual/360 30/360
JPY Actual/365 Actual/Actual (ICMA)
SGD Actual/365 Act/365
AUD Actual/365 Actual/Actual (ICMA)
HKD Actual/365 Act/365


“Distributable Items” means:


(i) the amounts for the time being available to the Borrower for distribution as a distribution in
compliance with section 297 of the Companies Ordinance (Cap. 622) of Hong Kong, as amended
or modified from time to time, , and subject to the Monetary Authority’s then current Banking
(Capital) Rules as applicable to the Borrower on the relevant Interest Payment Date; or


(ii) such other amounts available for the payment of interest on the Loan pursuant to the Banking
(Capital) Rules as at the relevant Interest Payment Date.
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“FIRO” means the Financial Institutions (Resolution) Ordinance (Cap 628), as amended, superseded or 
replaced from time to time.


“Group” means the Borrower and its consolidated subsidiaries.


“3M HKD HIBOR” or “12M HKD HIBOR” means, in relation to any Interest Period, the rate for 3-month
deposits in the case of 3M HKD HIBOR or for 12 month deposits in the case of 12M HKD HIBOR, in each
case in HKD which appears on the fixing line of the page “HKABHIBOR” of Thomson Reuters Eikon (or 
such other page or service as may replace the appropriate page or service for the purpose of displaying Hong 
Kong inter-bank offered rates of leading banks for Hong Kong dollars) as of approximately 11.00 a.m. (Hong 
Kong time) on the first day of that Interest Period.


“Hong Kong Resolution Authority Power” means any power which may exist from time to time under FIRO 
(including for the avoidance of doubt, powers under Part 4 and Part 5 of the FIRO), or any other laws, 
regulations, rules or requirements relating to financial institutions (including licensed banks, deposit-taking 
companies, restricted licence banks, banking group companies, insurance companies and/or investment firms 
incorporated in or authorised, designated, recognised or licensed to conduct regulated financial activities in
Hong Kong) in effect and applicable in Hong Kong to the Borrower or other members of the Group, as the
same may be amended from time to time (whether pursuant to the FIRO or otherwise), and pursuant to which 
assets and/or  obligations of a licensed bank, deposit-taking company, restricted licence bank, banking group
company, insurance company or investment firm or any of its affiliates can be reduced, cancelled, transferred,
modified and/or converted into shares or other securities or obligations of the obligor or any other person.


“Interest Period” means each period beginning on (and including) the Drawdown Date or any Interest 
Payment Date and ending on (but excluding) the next Interest Payment Date.


“3M JPY LIBOR” or “6M JPY LIBOR” means, in relation to any Interest Period, the rate for 3-month 
deposits in the case of 3M JPY LIBOR or for 6-month deposits in the case of 6M JPY LIBOR in each case in
Yen which appears on the display page designated  LIBOR01 on Reuters (or such other page as may replace
that page on that service, or such other service as may be nominated as the information vendor, for the purpose
of displaying comparable rates) at approximately 11am (or such other time at which 3M JPY LIBOR or 6M
JPY LIBOR customarily appears) London time on the second day on which commercial banks and foreign 
exchange markets settle payments and are open for general business (including dealings in foreign exchange 
and foreign currency deposits) in London before the first day of that Interest Period.


“LAC debt instrument” has the meaning given to it by the LAC Rules.


“LAC Rules” means the Financial Institutions (Resolution) (Loss-absorbing Capacity Requirements- Banking 
Sector) Rules made by the Monetary Authority under section 19(1) of FIRO, as amended, superseded or 
replaced from time to time.


“Liabilities” means the Borrower's unconsolidated gross liabilities, as shown in the latest published balance 
sheet having the benefit of an unqualified auditors' report, but with such adjustments as the auditors, or if the 
Borrower is in winding up, the liquidator, shall determine.


A “Loss Absorption Disqualification Event” shall be deemed to have occurred if the Borrower determines 
that the Loan becomes fully or partially ineligible to meet the Borrower’s and/or the Group’s minimum 
requirements for loss absorbing capacity instruments under the LAC Rules as a result of any amendment to, 
or change in, the LAC Rules or FIRO or any change in the application or official interpretation of the LAC 
Rules or FIRO, in any such case becoming effective on or after the Drawdown Date.


“Monetary Authority” means the person appointed under section 5A of the Exchange Fund Ordinance (Cap. 
66) of Hong Kong.


A “Non-payment Event” will occur if default is made for a period of 14 days or more in the payment of any 
interest or repayment of any principal due on the Loan. For the avoidance of doubt, no interest will be due and
payable if such interest has been cancelled or deemed to be cancelled (in each case, in whole or in part) in
accordance with the terms of the Loan or following the exercise of any Hong Kong Resolution Authority
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Power (and no Non-payment Event will occur or be deemed to have occurred as a result of such cancellation 
or deemed cancellation (in each case, in whole or in part)).


“Non-Viability Event” means:


(i) in the case of a Loan that is a LAC Loan,


a. the Monetary Authority notifying the Borrower in writing that the Monetary Authority is 
satisfied that:


i. if the Borrower is HBAP, HBAP; or


ii. if the Borrower is HAHO, a relevant authorized institution,


has ceased, or is likely to cease, to be viable and there is no reasonable prospect that private 
sector action outside of resolution (as defined in the LAC Rules) would result in it again 
becoming viable within a reasonable period (in both cases, without taking into account the 
write-down of the Loan or the write–down or conversion into ordinary shares of any other 
LAC debt instruments (as defined in the LAC Rules)); and


b. in addition, where the Lender under that LAC Loan is HGHQ (whose “home authority” (as 
defined in the LAC Rules) is the Bank of England or successor under UK legislation (the 
“Home Authority”)), the Monetary Authority also notifying the Borrower in writing that:


i. the Monetary Authority has notified the Home Authority of the Monetary Authority’s 
intention to notify the Borrower under limb (i)(a) above; and


ii. the Home Authority (A) has consented to the write-down of the LAC Loan or (B) has 
not, within 24 hours after receiving such notification under limb (i)b.i. above from the
Monetary Authority, objected to the write-down of the LAC Loan; or


(ii) in the case of an AT1 Loan or a T2 Loan, the earlier of:


a. the Monetary Authority notifying the Borrower in writing that the Monetary Authority is of 
the opinion that a Write-off is necessary, without which the Borrower would become non- 
viable; and


b. the Monetary Authority notifying the Borrower in writing that a decision has been made by 
the government body, a government officer or other relevant regulatory body with the 
authority to make such a decision, that a public sector injection of capital or equivalent support 
is necessary, without which the Borrower would have become non-viable.


For the purposes of paragraph (i) a.ii. above, “relevant authorized institution” means, in relation to HAHO, 
any authorized institution incorporated in Hong Kong (i) of which HAHO is a holding company, and (ii) that 
is in the same resolution group (as defined in the LAC Rules) as HAHO.


Any “Optional Early Repayment Date” means any date specified as such in the relevant Loan Particulars. 


“Regular Period” means each period from (and including) a Regular Date falling in any year to (but
excluding) the next Regular Date, where “Regular Date” means the day and month (but not the year) on which
any Interest Payment Date during the Interest Period falls.


“Regular Period Number” means:


(i) where annual interest payments are being made during the Calculation Period, one;


(ii) where semi-annual interest payments are being made during the Calculation Period, two; and


(iii) where quarterly interest payments are being made during the Calculation Period, four.


“Relevant Creditors” means any depositors, general creditors of the Borrower and any subordinated creditors 
of the Borrower (including any creditors in respect of Tier 2 Capital Instruments and the lender under any LAC
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Loan made pursuant to this Agreement to the Borrower) other than those whose claims are expressed to rank 
pari passu or junior to the claims of the Lender under an AT1 Loan.


“relevant Hong Kong Resolution Authority” means any authority with the ability to exercise a Hong Kong 
Resolution Authority Power in relation to the Borrower from time to time.


“Repayment Date” means the Final Repayment Date, if any, or any due date for the repayment of the Loan 
pursuant to a right to repay on an Optional Early Repayment Date or a right to repay pursuant to any Early
Repayment for Taxation Reasons above or Early Repayment following Capital Disqualification above or Early
Repayment following Loss Absorption Disqualification Event above.


“Senior Creditors” means all depositors, if any, and all other creditors of the Borrower other than claimants 
whose claims rank or are expressed to rank pari passu with or junior to the T2 Loan.


“3M SGD SIBOR” means, in relation to any Interest Period, the rate for 3-month deposits in SGD which 
appears on the Reuters Screen ABSIRFIX01 Page under the caption “ABS SIBOR FIX – SIBOR AND SWAP
OFFER RATES – RATES AT 11.00 HRS SINGAPORE TIME” and the column headed “SGD SIBOR” (or 
such other page as may replace that page on that service, or such other service as may be nominated as the 
information vendor, for the purpose of displaying comparable rates) as of approximately 11.00 a.m. Singapore
time on the second day on which commercial banks and foreign exchange markets settle payments and are
open for general business (including dealings in foreign exchange and foreign currency deposits) in Singapore 
before the first day of that Interest Period.


“Specified Currency” means the currency, being one of AUD, HKD, JPY, SGD or USD, in which the 
principal amount of the Loan is specified in the relevant Loan Particulars.


“Solvent” means, in relation to the Borrower, that:


(i) it is able to pay its debts as they fall due; and


(ii) its Assets exceed its Liabilities (excluding its liabilities to creditors who are not Relevant
Creditors) and excluding also (for the avoidance of doubt) its liabilities in respect of principal and 
interest in respect of the Loan)).


A “Taxation Event” shall be deemed to occur if (as a result a Tax Law Change):


(i) on a subsequent date for the payment of interest on the Loan, the Borrower would be required to
pay any additional amounts in accordance with the provisions of “Taxation”;


(ii) if the Borrower were to seek to repay the Loan (for which purpose no regard shall be had as to
whether or not the Borrower would otherwise be entitled to repay the Loan), the Borrower would 
be required to pay any additional amounts in accordance with the provisions of “Taxation”; or


(iii) on a subsequent date for the payment of interest on the Loan, the deductibility of interest payments
(or funding costs of the Borrower as recognised in its accounts) under or with respect to the Loan 
is adversely impacted for Hong Kong profits tax purposes.


A “Tax Law Change” means a change in, or amendment to, the laws or regulations of Hong Kong or any 
political subdivision or any authority thereof or therein having power to tax, or any change in the application 
or official interpretation of such laws or regulations, which change or amendment becomes effective on or 
after the Drawdown Date.


“Tier 2 Capital Instruments” means any instruments issued by the Borrower or subordinated loans (including
T2 Loans) entered into by the Borrower as borrower which qualify as Tier 2 capital instruments under the
Banking (Capital) Rules.


“3M USD LIBOR” or “12M USD LIBOR” means, in relation to any Interest Period, the rate for 3-month
deposits in the case of 3M USD LIBOR or for 12 month deposits in the case of 12M USD LIBOR in each case 
in United States Dollars which appears on the display page designated LIBOR01 on Reuters (or such other 
page as may replace that page on that service, or such other service as may be nominated as the information
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vendor, for the purpose of displaying comparable rates) as of 11.00 a.m. (London time) on the second day on
which commercial banks and foreign exchange markets settle payments and are open for general business
(including dealings in foreign exchange and foreign currency deposits) in London before the first day of that
Interest Period.


“Unsubordinated Creditors” means all depositors, if any, and all other creditors of the Borrower other than 
claimants whose claims rank or are expressed to rank pari passu with or junior to the LAC Loan.


A “Winding-up Event” will occur if:


(i) a court of competent jurisdiction in Hong Kong makes an order for the Borrower’s liquidation or
winding-up which is not successfully appealed within 30 calendar days of the making of such 
order; or


(ii) the Borrower’s ordinary shareholders adopt an effective resolution for its winding-up,


other than, in the case of either (i) or (ii), under or in connection with a scheme of reconstruction, merger or 
amalgamation not involving a bankruptcy or insolvency.
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SCHEDULE 2- FORM OF LOAN AGREEMENT 


THIS LOAN AGREEMENT is dated l 2019


BETWEEN:


(1) HSBC HOLDINGS PLC (“HGHQ”, incorporated in England with company number 617987);


(2) HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company number
2513664); and


(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”,
incorporated in Hong Kong with company number 263876).


IT IS AGREED:


This Agreement constitutes two separate and discrete loans (each a “Loan”) with each Loan being made 
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its corresponding 
Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its corresponding 
Loan which party is Borrower and which party is Lender. Each Loan is made between the relevant Lender and
the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars below and the terms
of each Loan are formed by (a) the master terms and conditions (the “Master Terms and Conditions”) set
out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”) between the parties
dated l 2019 which Master Terms and Conditions are incorporated by reference in this Agreement as if fully 
set out herein and (b) the relevant Loan Particulars.


Terms and expressions used in this Agreement have the same meanings as given to them in the section 
headed “Definitions” of the Master Terms and Conditions.


To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant 
Loan Particulars, the Loan Particulars shall prevail.


Loan Particulars


Borrower: HBAP
Lender: HAHO
Type of Loan: [AT1/T2/LAC]
Principal amount: [AUD/HKD/JPY/SGD/USD]
l,000,000
Drawdown Date: [l]
Rate of Interest:


Fixed: [l] per cent.


Fixed to Floating: [l] per cent. until [l- 
five years after issue if AT1 or T2, or one 
year before maturity if LAC]  and thereafter 
[3M USD LIBOR / 12M USD LIBOR / 
BBSW / 3M JPY LIBOR / 6M JPY 
LIBOR/ 3M HKD HIBOR / 12M HKD 
HIBOR/ 3M SGD SIBOR ] plus [l-no step 
up] per cent.


Loan Particulars


Borrower: HAHO
Lender: HGHQ
Type of Loan: [AT1/T2/LAC]
Principal amount: [AUD/HKD/JPY/SGD/USD]
l,000,000
Drawdown Date: [l]
Rate of Interest:


Fixed: [l] per cent.


Fixed to Floating: [l] per cent. until [l- 
five years after issue if AT1 or T2, or one 
year before maturity if LAC]  and thereafter 
[3M USD LIBOR / 12M USD LIBOR / 
BBSW / 3M JPY LIBOR / 6M JPY 
LIBOR/ 3M HKD HIBOR / 12M HKD 
HIBOR/ 3M SGD SIBOR ] plus [l-no step 
up] per cent.
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Floating: 3M USD LIBOR / 12M USD
LIBOR / BBSW / 3M JPY LIBOR /6M
JPY LIBOR/  3M HKD HIBOR / 12M
HKD HIBOR/ 3M SGD SIBOR ] plus [l-
no step up] per cent.


Interest Payment Dates: [l] [until [l] and 
thereafter [l],][l],[l] and [l].
Final Repayment Date: [l]/Not applicable.
Optional Early Repayment Date: [l- five years
after issue if AT1 or T2, or one year before
maturity if LAC] or any Interest Payment Date
thereafter.


Other terms if different from terms embedded in 
Master Terms and Conditions:
Day Count Fraction: l


Floating: 3M USD LIBOR / 12M USD
LIBOR / BBSW / 3M JPY LIBOR / 6M
JPY LIBOR/ 3M HKD HIBOR /12M HKD
HIBOR/  3M SGD SIBOR ] plus [l[l-no
step up] per cent.


Interest Payment Dates: [l] [until [l] and 
thereafter [l],][l],[l] and [l].
Final Repayment Date: [l]/Not applicable.
Optional Early Repayment Date: [l- five years
after issue if AT1 or T2, or one year before
maturity if LAC] or any Interest Payment Date
thereafter.


Other terms if different from terms embedded in 
Master Terms and Conditions:
Day Count Fraction: l


This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures 
on the counterparts were on a single copy of this Agreement.


If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any
respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability
under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the
validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or 
obligation under this Agreement.


THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement.


HSBC HOLDINGS PLC


By:


HSBC ASIA HOLDINGS LIMITED


By:


THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED


By:
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