PROSPECTUS DATED 7 DECEMBER 2021

4P HsBC

HSBC HOLDINGS PLC

(a company incorporated with limited liability in England with registered number 617987; the liability of its members is limited)
as Issuer

EUR 186,000,000 0.950 per cent. Fixed to Floating Rate Notes due 2032 (the ""Notes'")

This document (which expressionshall include all documents incorporated by reference herein) has been prepared for
the purpose of providing disclosure information with regard to the Notes issued by HSBC Holdings plc (the "Issuer")
and has been approved by the United Kingdom ("UK") Financial Conduct Authority (the "FCA") as a prospectus (the
"Prospectus") for the purposes of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue ofthe European
Union (Withdrawal Act 2018), as amended (the "EUWA") (the "UK Prospectus Regulation").

The Notes will be issued under the Issuer's Debt Issuance Programme (the "Programme").

AN INVESTMENT IN THE NOTES INVOLVES CERTAIN RISKS. INVESTORS SHOULD CONSIDER CAREFULLY
THE RISK FACTORS SET FORTH ORREFERRED TO IN THE SECTION HEADED "RISK FACTORS" BELOW.

The Issuer may redeem the Notes at any time during the period from and including 9 June 2022 to but excluding
9 December 2031 in whole or in part, at aredemption price equal to the Make Whole Redemption Amount (as defined
below) and may redeem the Notes in whole but not in part on 9 December 2031 ata redemption price equal to 100 per
cent. of their aggregate principal amount (in each case, together with interest accrued and unpaid thereon, if any, to the
date fixed for redemption) as further described in Condition 6(c) (Redemption and Purchase,; Substitution or Variation
- Redemption at the Option of the Issuer) of the "Terms and Conditions of the Notes" section of the Base Prospectus
incorporated by reference hereinand in the section entitled " Terms and Conditions of the Notes" below. The Issuer may
also redeem the Notes for certain taxation or loss absorption disqualification event reasons, as further described in the
"Terms and Conditions of the Notes" section of the Base Prospectus incorporated by reference herein and in the section
entitled "Terms and Conditions of the Notes" below.

Applications will be made to admit the Notes to listing on the Official List of the FCA (in its capacity as competent
authority for the purposes of Part VI of the Financial Services and Markets Act 2000 as amended (the "FSMA")) and
to trading on the main market (the "Main Market") of the London Stock Exchange plc (the "London Stock
Exchange"). The Main Marketis a UK regulated market for the purposes of Article 2(1)(13A)of Regulation (EU) No
600/2014 as it forms part of domestic law by virtue of the EUWA (the "UK MiFIR"). The FCA has only approved this
Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus
Regulation Rules sourcebookin the FCA Handbook. Such an approval shouldnot be considered as an endorsement of
the Issuer nor as an endorsement of the quality of the Notes that are the subject of this Prospectus. Investors should
make their own assessment as to the suitability of investing in the Notes.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended (the
"Securities Act"), or the state securities laws of any state of the United States, and may not be offered or sold within
the United States or to, or for the account or benefit of, U.S. persons as defined in Regulation S under the Securities
Act ("Regulation S") except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act.

The Notes are in bearer form and are subjectto U.S. tax law requirements.

The Notes are not deposit liabilities of the Issuer and are not covered by the United Kingdom Financial Services
Compensation Scheme or insured by the U.S. Federal Deposit Insurance Corporation orany other governmental agency
of'the United Kingdom, the United States or any other jurisdiction.

The Notes are expected to be rated with the followinglong-term credit ratings: A- by S&P Global Ratings UK Limited
("S&P"); A3 by Moody's Investors Service Limited ("Moody's"); and A+ by Fitch Ratings Limited ("Fitch"). Each of
S&P, Moody's and Fitch is established in the United Kingdom and registered under Regulation (EU) No 1060/2009 on
credit rating agencies as it forms part of domestic law by virtue of the EUWA. As such, each of S&P, Moody's and
Fitch appears on the latest update of the list of registered credit rating agencies (as of the date of this Prospectus) on
the UK FCA's Financial Services Register. The ratings each of S&P, Moody's and Fitch have given to the Issuer are
endorsed by S&P Global Ratings Europe Limited, Moody's Deutschland GmbH and Fitch Ratings Ireland Limited
respectively, each of which is established in the European Union and registered under Regulation (EU) No 1060/2009



on credit rating agencies. A security rating is not a recommendation to buy, sell or hold securities and may be
subject to suspension, change or withdrawal at any time by the assigning rating agency.

Dealer

HSBC



The Issuer accepts responsibility for the information contained in this Prospectus. To the best of the
knowledge of the Issuer, the information contained in this Prospectus is in accordance with the facts and

this Prospectus does not omit anything likely to affect the importof such information.

The Issuerdoes not intend to provide post-issuance information.

None of HSBC Bank plc (the "Dealer") or The Law Debenture Trust Corporation p.l.c. (the "Trustee",
which expression shall include any successor to The Law Debenture Trust Corporation p.l.c. as trustee
under the trust deed dated 28 June 2000 between the Issuer and the Trustee (such Trust Deed as last
modified and restated by a modified and restated trustdeed dated 30 March 2021 and as further modified
and/or supplemented and/or restated from time to time, the "Trust Deed")) has separmately verified the
information contained herein. Accordingly, no representation, warranty or undertaking, express or implied,
is made and no responsibility is accepted by the Dealer or the Trustee as to the accuracy or completeness
of this Prospectus orany documentincorporated by reference herein or any further information supplied in
connection with the Notes. The Dealerand the Trustee accept no liability in relation to this Prospectus or

its distribution or with regard to any other information supplied by or on behalf of the Issuer.

No person has been authorised to give any information orto make any representation not contained in or
not consistent with this Prospectus or any further information supplied in connection with the Notes and, if
given or made, such information or representation must not be relied upon as having been authorised by
the Issuer, the Dealer or the Trustee.

Neither this Prospectus nor any further information supplied in connection with the Notes should be
considered as a recommendation or as constituting an invitation or offer by the Issuer, the Dealer or the
Trustee thatanyrecipientofthis Prospectus or any other information supplied in connection with the Notes
should subscribe for or purchase the Notes. Each investor contemplating subscribing for or purchasing the
Notes should make its own independent investigation of the financial condition and affairs, and its own
appraisal of the creditworthiness, of the Issuer.

Neither the delivery of this Prospectus nor the offering, sale or delivery of the Notes shall, in any
circumstances, create any implication that there has been no change in the affairs of the Issuer since the
date hereof, or thatthe information contained in this Prospectus is correctat any time subsequent to the date
hereof orthat any other written information delivered in connection herewith or therewith is correct as of
any time subsequent to the date indicated in such document. The Dealerand the Trustee expressly do not
undertaketo review the financial condition or a ffairs of the Issuer or its subsidiary undertakings during the
life of the Notes.

The distribution of this Prospectus and the offer, distribution orsale of Notes may be restricted by law in
certain jurisdictions. Persons into whose possession this Prospectus or the Notes come must inform
themselves about, and observe, any suchrestrictions. Fora description of certain restrictions on offers, sales
and deliveries ofthe Notes and on the distribution of this Prospectus, seethe "Subscription and Sale" section
of the Base Prospectus (as defined below) incorporated by reference herein (and, for these purposes,
references therein to the Base Prospectus shallbe deemed to includethis Prospectus) and the "Subscription

and Sale" section of this Prospectus.

THE NOTES HAVE NOT BEEN RECOMMENDED BY THE UNITED STATES SECURITIES AND
EXCHANGE COMMISSION (THE "SEC"), ANY STATE SECURITIES COMMISSION OR ANY
OTHER REGULATORY AUTHORITY, NOR HAVE ANY OF THE FOREGOING AUTHORITIES
PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE.

The Notes may not be a suitable investment forallinvestors. The Notes may be purchased by investors as
a way to reduce risk or enhance yield with an understood, measured, appropriate addition of risk to therr
overall portfolios. Eachpotential investor in the Notes must determine the suitability of that investment in
light of its own circumstances. In particular, eachpotential investor should:

(a) havesufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risk of investing in the Notes and the information contained or incorporated by referencein this

Prospectus or any applicable supplement;

iii



(b) haveaccessto, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact such investment will have

on its overallinvestment portfolio;

(¢)  havesufficient financial resourcesand liquidity tobearall of the risks of aninvestmentin the Notes
orwhere the currency for principal or interest payments is different from the currency in which such
investor's financial activities are principally denominated;

(d)  understand thoroughly the temms of the Notes and be familiar with the behaviour of any relevant
indices and financial markets; and

(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

The investment activities of certain investors are subject to legalinvestment laws and regulations, or review
or regulation by certain authorities. Each potential investor should consult its legal advisers to determine
whetherand towhatextent: (1)theNotes are legal investments forit; (2) the Notes canbe used as collateral
for various types of borrowing; and (3) other restrictions apply to its purchase or pledge of the Notes.
Financial institutions should consult their legal advisers or the appropriate regulators to determine the
appropriate treatmentof the Notes under any applicable risk-based capital or similarrules.

UK MiFIR product governance— The Final Terms in respect ofthe Notes include a legend entitled "UK
MiFIR productgovernance" which outlines the target market assessment in respectof the Notes and which
channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or
recommending the Notes (a "distributor") should take into consideration the target market assessment;
however, a distributor subject to the FCA Handbook Product Intervention and Product Govemance
Sourcebook is responsible for undertaking its own target market assessment in respect of the Notes (by
eitheradopting orrefining the target market assessment) and determining appropriate distribution channelk.

PRIIPs/ IMPORTANT — EEA RETAIL INVESTORS - The Notes are notintended to be offered, sold
or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area (the"EEA"). Forthese purposes, a retail investor means a person
who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or (i) a
customer within the meaning of Directive (EU)2016/97 (the "Insurance Distribution Directive") where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID
I1. Consequently, no key information documentrequired by Regulation (EU) No 1286/2014 (as amended,
the "PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making
them available to anyretail investor in the EEA may be unlawfulunder the PRIIPs Regulation.

PRIIPs/ IMPORTANT — UK RETAIL INVESTORS — The Notes are not intended to be offered, sold
or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the UK. Forthese purposes, a retail investor meansa person who is one (ormore) of: (i) a retail
client,as defined in point(8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic aw
by virtue of the EUWA,; or (ii) a customer within the meaning of the provisions of the Financial Services
and Markets Act 2000, as amended ("FSMA") and any rules or regulations made under the FSMA to
implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as
defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by
virtue of the EUWA. Consequently, no key information document required by Regulation (EU) No
1286/2014 as it forms part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") for
offering or selling the Notes or otherwise making them available to retail investors in the UK has been
prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the UK maybe unlawful under the UK PRIIPs Regulation.

In addition, in the United Kingdom, this Prospectus is being distributed only to and directed only at qualified
investors who (i) are persons who have professional experience in matters relating to investments falling
within Article 19(5) of The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005,
asamended (the "Order"), (ii) are personswho are high net worth entities and other persons falling within
Article 49(2)(a) to (d) of the Order, or (iii) are other persons to whom it may otherwise lawfully be
distributed (all such persons together being referred to as "relevant persons"). This Prospectus is directed



only at relevant persons and must notbe acted on orrelied on by persons who arenotrelevantpersons. Any
investment or investmentactivity to which this Prospectus relatesis available only to, and will be engaged
in only with, relevantpersons in the United Kingdom. Eachrecipient also represents and agrees that it has
complied and will comply with all applicable provisions of the Financial Services Markets Act 2000, as
amended, with respect to anythingdone by it in relation to any Notes in, from or otherwise involving the
United Kingdom. The Notes are not being offered to the public in the United Kingdom.

Notwithstanding any provision herein, every person (and each employee, representative or other a gent of
such person) may disclose to any and all other persons, without limitation of any kind, any information
provided to him by or on behalf of the [ssuer relating to the U.S. tax treatment and U.S. tax structure of
transactions under the Programme and allmaterials of any kind (including opinions or other tax analyses)
that are provided by or on behalf of the Issuer to that person relating to such U.S. tax treatment and US.
tax structure.
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RISK FACTORS

Any investment in the Notes is subject to a number of risks. Prior to investing in the Notes, prospective
investors should carefully consider risk factors associated with any investment in the Notes, the business
of the Issuer and the industry in which it operates together with all other information contained in this
Prospectus, including, in particular, therisk factors described below and incorporated by reference herein.
The Issuer considers suchrisk factors to be the principal risk factors that may affect the Issuer’s ability to
fulfil its obligations under the Notes and/or risk factors that are materialfor the purposes of assessing the
market risk associated with the Notes. Words and expressions defined in the Terms and Conditions of the
Notes or elsewhere in this Prospectus have the same meanings inthis section.

The followingis not an exhaustive list or explanation of all risks which investors may facewhen making an
investment in the Notes. Additional risks anduncertainties relatingto the Issuer or the Notes that are not
currently known to the Issuer, or that the Issuer currently deems immaterial, may individually or
cumulatively also have a material adverse effect on the business, prospects, results of operations and/or
financialposition ofthe Issuer and its subsidiaries, the value of the Notes and, if any such risk should occur,
the price of the Notesmay declineandinvestors couldloseallor partof their investment. Investors should
consider carefullywhether aninvestmentin the Notes is suitable for them in light of the information in this
Prospectus and their personal circumstances.

Risks relating to the Issuer

The section entitled "Risk Factors" on pages 146to 157 of the Issuer's Form 20-F dated 24 February 2021
filed with the U.S. Securities and Exchange Commission ("SEC") (as set out at https://www.hsbc.com/-
[files/hsbc/investors/hsbe-results/2020/annual/pdfs/hsbe-holdin gs-ple/210223-sec-specific-

disclosures-2020.pdf?download=1 &la=en-gb&hash=29A0BD903C7B4B71C71DDEBACAC22762BA7
F2076 (the "2020 Form 20-F")), as incorporated by reference herein on page 2, sets out a description of

the risk factors thatmay affectthe ability ofthe Issuer to fulfilits obligations to investors in relation to the
Notes.

Risks relating to the Notes

The sections entitled "Risks relating to specific features of Notes", "Risks relating to interest provisions of
the Notes, including benchmark reform and transition" and "Risks relating to Notes generally" onpages 4
to 6, 6 to 9, and 9 to 14, respectively, of the base prospectus dated 30 March 2021, relating to the
Programme (as supplemented by the base prospectus supplements dated 28 April 2021, 9 June 2021,
3 August2021and 26 October 2021, the "Base Prospectus"), as incorporated by reference herein onpage 2,
set out a description of the risk factors that are material to the Notes in order to assess the market risk
associated with the Notes.


https://www.hsbc.com/-/files/hsbc/investors/hsbc-results/2020/annual/pdfs/hsbc-holdingsplc/210223sec-specific-disclosures2020.pdf?download=1&la=engb&hash=29A0BD903C7B4B71C71DDEBACAC22762BA7F2076
https://www.hsbc.com/-/files/hsbc/investors/hsbc-results/2020/annual/pdfs/hsbc-holdingsplc/210223sec-specific-disclosures2020.pdf?download=1&la=engb&hash=29A0BD903C7B4B71C71DDEBACAC22762BA7F2076
https://www.hsbc.com/-/files/hsbc/investors/hsbc-results/2020/annual/pdfs/hsbc-holdingsplc/210223sec-specific-disclosures2020.pdf?download=1&la=engb&hash=29A0BD903C7B4B71C71DDEBACAC22762BA7F2076
https://www.hsbc.com/-/files/hsbc/investors/hsbc-results/2020/annual/pdfs/hsbc-holdingsplc/210223sec-specific-disclosures2020.pdf?download=1&la=engb&hash=29A0BD903C7B4B71C71DDEBACAC22762BA7F2076

INCORPORATIONBY REFERENCE

This section provides details ofthe documents incorporated by reference which formpart of this Prospectus
and which are publicly available.

The following documents shallbe deemedto be incorporated in, and to form part of, this Prospectus:

(a)

(b)
(©)

(d)

(e)

()

(2

(h)

the sections set out below from the Base Prospectus:

Risk Factors — Risks relating to 4-6
specific features of Notes
Risk Factors - Risks relating to 6-9

interest provisions of the Notes,
including benchmark reform and

transition

Risk Factors — Risks relating to 9-14
Notes generally

Forms of Notes; Summary of 20-27

Provisions relating to the Notes
while in GlobalForm

Clearing and Settlement 28-32
Terms and Conditions of the Notes 68-132
Taxation 133-145
Subscriptionand Sale 148-153

the Registration Document ofthe Issuer dated 30 March 2021 submitted to and filed with the FCA;

the baseprospectus supplements dated 28 April2021,9 June 2021, 3 August 2021 and 26 October
2021 to the Base Prospectus;

the Form 20-F dated 19 February 2020 filed with the SEC (as set out at https:/www.hsbc.com/-
[files/hsbc/investors/hsbe-results/2019/annual/pdfs’hsbe-holdin gs-ple/200221-form-20-f (the
"2019 Form 20-F")) containing the audited consolidated financial statements ofthe Issuer and the
independentauditors' report thereon, in respectof the financial years ended 31 December 2019 and
31 December2018;

the 2020 Form 20-F containing the audited consolidated financial statements of the Issuer and the
independentauditors' report thereon, in respectof the financial years ended 3 1 December 2020 and

31 December2019;

the earnings release as of and for the three month period ended 31 March 2021 as filed with the
SEC on Form 6-K on27 April 2021 (the "Q1 2021 Earnings Release"). The Q1 2021 Eamings
Release is available on the Issuer's website at: https://www.hsbc.com/investors/results-and-
announcements. The Q1 2021 Eamings Release has also been filed with the SEC andis available
in electronic form at
https:/www.sec.gov/Archives/edgar/data/0001089113/000162828021007639/livedocq12021eam

ingsrelea.htm;and

the unaudited consolidated interim report as of and for the six month period ended 30 June 2021
as filed with the SEC on Form 6-K on 2 August 2021 (the "Unaudited Consolidated Interim
Report"). The Unaudited Consolidated Interim Report is available on the Issuer's website at:
https:/www.hsbc.com/investors/results-and-announcements. The Unaudited Consolidated Interim
Report has also been filed with the SEC and is available in electronic form at
https://www.hsbe.conv-/files/hsbe/investors/hsbe-results/202 1/interim/pdfs/hsbe-holdin gs-
plc/210802-form-6k-group-interim-report-2021.pdf.

the earnings release as ofand for the ninemonth period ended 30 September 2021 as filed with the
SEC on Form 6-K on 25 October2021 (the "Q3 2021 Earnings Release"). The Q3 2021 Eamings
Release is available on the Issuer's website at: https://www.hsbc.com/investors/results-and-
announcements. The Q3 2021 Earings Release has also been filed with the SEC andis available
n electronic fom at



https://www.hsbc.com/-/files/hsbc/investors/hsbc-results/2019/annual/pdfs/hsbc-holdings-plc/200221-form-20-f
https://www.hsbc.com/-/files/hsbc/investors/hsbc-results/2019/annual/pdfs/hsbc-holdings-plc/200221-form-20-f
https://www.hsbc.com/investors/results-and-announcements
https://www.hsbc.com/investors/results-and-announcements
https://www.sec.gov/Archives/edgar/data/0001089113/000162828021007639/livedocq12021earningsrelea.htm
https://www.sec.gov/Archives/edgar/data/0001089113/000162828021007639/livedocq12021earningsrelea.htm
https://www.hsbc.com/investors/results-and-announcements
https://www.hsbc.com/-/files/hsbc/investors/hsbc-results/2021/interim/pdfs/hsbc-holdings-plc/210802-form-6k-group-interim-report-2021.pdf
https://www.hsbc.com/-/files/hsbc/investors/hsbc-results/2021/interim/pdfs/hsbc-holdings-plc/210802-form-6k-group-interim-report-2021.pdf
https://www.hsbc.com/investors/results-and-announcements
https://www.hsbc.com/investors/results-and-announcements

https:/www.sec.gov/Archives/ed gar/data/10891 13/0001 628280210204 09/livedocq3202 learning
srelea.htm.

Any information incorporated by reference in the above documents does not form part of this Prospectus
and tothe extentthatonly certain parts ofthe above documents are specified to be incorporated by reference
herein, the non-incorporated parts of such documents are either not relevant for investors or are covered
elsewhere in this Prospectus.

The Issuerwill, at its registered office and at the specified offices ofthe Paying Agents, make available for
inspection during normal business hours and free of charge, upon oral or written request, a copy of this
Prospectus or any document incorporated by reference in this Prospectus. Written or oral requests for
inspectionof such documents should be directed to the specified office of any Paying Agent. Additionally,
this Prospectus and all the documents incorporated by reference herein will be available for viewing at
www.hsbe.com (please follow links to 'Tnvestors', 'Fixed income investors', Final Terms and Supplements
and/or 'Issuance programmes' or alternate links provided in the section entitled "General Information"). For
the avoidance of doubt, unless specifically incorporated by reference into this Prospectus, any websites
referred to in this Prospectus or any information appearing on such websites and pages do notfom patt of
this Prospectus.


https://www.sec.gov/Archives/edgar/data/1089113/000162828021020409/livedocq32021earningsrelea.htm
https://www.sec.gov/Archives/edgar/data/1089113/000162828021020409/livedocq32021earningsrelea.htm
http://www.hsbc.com/

TERMS AND CONDITIONS OF THE NOTES

The terms and conditions of the Notes shall consist of the terms and conditions (the "Base Conditions")
set out in the sectionentitled " Terms and Conditions of the Notes" onpages 68 to 132 of the Base Prospectus,
which are incorporated by reference into this Prospectus, as completed by the section entitled "Part A —
Contractual Terms" of the Final Terms below and, in particular, as amended by paragraph 14 of the Fnal
Terms below. References in the Base Conditions to "Final Terms" shall be deemed to refer to the Final
Terms set out below.

Terms used in this section but not otherwise defined shall have the meanings given to them in the Base
Conditions.

FINAL TERMS
Final Terms dated 7 December202 1
Series No: 49
Tranche No: 1
HSBC Holdings plc

(a company incorporated in England with registered number 617987, the liability of its members is limited)

Debt Issuance Programme
Legal Entity Identifier (LEI): MLU0ZO3MIL4LN2LL2TL39
Issue of
EUR 186,000,0000.950 per cent. Fixed to Floating Rate Notes due 2032 (the ""Notes'")

UK MiFIR product governance/ Professionalinvestors and ECPs only target market - Solely for the
purposes of the manufacturer's product approval process, the target market assessment in respect of the
Notes has led to the conclusion that: (i) the target market for the Notes is only eligible counterparties, as
definedin the FC A Handbook Conduct of Business Sourcebook, and professional clients, as defined n UK
MIFIR; and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients
are appropriate. Any person subsequently offering, selling or recommending the Notes (a "distributor")
should take into consideration the manufacturer's target market assessment; however, a distributor subject
to the FCA Handbook Product Intervention and Product Governance Sourcebook is responsibke for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
manufacturer's target marketassessment) and determining a ppropriate distribution channels.

PROHIBITION OF SALES TOEEA RETAILINVESTORS - The Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the European Economic Area ("EEA"). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended, "MiFID I1"); or (ii) a customer within the meaning of Directive (EU)2016/97,
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MiFID II. Consequently, no key information document required by Regulation (EU) No 1286/2014 (the
"EU PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making
them available to anyretail investor in the EEA maybe unlawfulunder the EU PRITPs Regulation.

PROHIBITION OF SALES TO UK RETAILINVESTORS - The Notes are notintended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made availabk to any
retailinvestorin the United Kingdom (the "UK"). For these purposes, a retail investormeansa person who
is one (ormore) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU)No 2017/565
as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018, as amended
("EUWA"); or (ii) a customer within the meaning of the provisions ofthe Financial Services and Markets
Act2000 (the "FSMA") and anyrules orregulations made under the FSMA to implement Directive (EU)
2016/97, where that customer would not qualify as a professional client,as defined in point (8) of Article



2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA.
Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms part
of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") forofferingorselling the Notes
or otherwise making them available to retailinvestors in the UK has been prepared and therefore offering
or selling the Notes or otherwise making them available to any retailinvestorin the UK may be unhwful

under the UK PRIIPs Regulation.

PART A - CONTRACTUAL TERMS

This document constitutes the Final Terms relating to the issue of the Tranche of Notes described herein.
Termsused herein shallbe deemed to be defined as such forthe purposes of theterms and conditions (the
"Conditions") incorporated by reference into the Prospectus dated 7 December2021 relating to the Notes
which constitutes a prospectus (the "Prospectus") for the purposes of Part VI of the FSMA. Full
information on the Issuer and the offer of the Notes is only available on the basis of the combination of
these Final Terms and the Prospectus (including the documents incorporated by reference therein). Pursuant
to the UK ProspectusRules, the Prospectus is available for viewing at www.hsbc.com (please follow links
to 'Investors', Fixed income investors', 'Final Terms and Supplements' and/or 'Issuance programmes') and
copies may be obtained from HSBC Holdings plc, 8 Canada Square, London E14 SHQ during nomal
business hours.

L @) Issuer: HSBC Holdings plc
2. () Series number: 49
(i) Tranche number: 1

(iii) Date on which the Notes become Not Applicable

fungible:
3. Specified Currency: Euro ("EUR")
4. Aggregate Principal Amount of Notes
admitted to trading:
@) Series: EUR 186,000,000
(ii) Tranche: EUR 186,000,000
5. IssuePrice: 100.00 per cent. of the Aggregate
Principal Amount
6. (1) Specified Denomination(s): EUR 100,000 and integral multiples of
Condition 1(d) EUR 1,000 in excess thereof up to and
including EUR 199,000. No Notes in
definitive form will be issued with a
denomination above EUR 199,000.
(ii) Calculation Amount EUR 1,000
7. (1) Issue Date: 9 December2021
(i) Interest Commencement Date: Issue Date
(iii) CNY Issue Trade Date: Not Applicable
8.  Maturity Date: Interest Payment Date falling on or
(Condition 6(a)) nearest to9 December2032



9.

10.

12.

Interest basis:
(Conditions 3 to 5)

(a) Change of interest basis:

Redemptionbasis:
(Condition 6)

Put/Calloptions:

Status ofthe Notes:
(Condition?2)

From (and including) the Interest
Commencement Date to (but excluding)

9 December2031:

0.950 percent. Fixed Rate Notes

From (and including) 9 December 2031
to (but excluding) the Maturity Date:

3 month EURIBOR +0.838 per cent.
FloatingRate Notes

Applicable

Redemption at par or as specified n
paragaph 16  (Issuer's optional
redemption (Call) (Condition 6(c))
below.

Condition 6(c) will apply as specified in
paragraph 16 below.

Not Subordinated Notes

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13.

14.

Fixed Rate Notes and Resettable Notes:

(Condition 3)

(a) Fixed Rate Note provisions:
(Condition3(a))

i) Rate of Interest:

(i1) Fixed Coupon Amounts:

(iii) Fixed Interest Payment Dates:

@iv) Business Day Convention:
) Day Count Fraction:
(vi) Determination Date(s):

(b) Resettable Noteprovisions:
(Condition3(b))

Floating Rate Noteprovisions
(Condition4)

Applicable (in relation to the period
from (and including) the Interest
Commencement Date to (but excluding)
9 December2031)

Applicable

0.950 per cent. per annum payabk
annually in arrear from (and including)
the Interest Commencement Date to (but
excluding) 9 December2031

EUR 9.50 per Calculation Amount.

9 December in each year commencing
on 9 December 2022 and ending on 9

December2031

No Adjustment

Actual/Actual ICMA)

9 Decemberin each year

Not Applicable

Applicable (in relation to the period
from (and including) 9 December 2031

to (but excluding) the Maturity Date)

The final paragraph of Condition 4(c)
shall be deleted in its entirety and
replaced with the following:



)

(i)
(ii)
(iv)

Interest Payment Dates:

Reference Rate:

RelevantPeriod:

Screen Rate Determination:

(a) Relevant Screen Page:

(b) Relevant Time:

(c) Relevant Financial Centre:

(d) Reference Banks:

(e) Relevant  Number  of
Quotations:

) Leading Banks:

() ISDA Determination for
Fallbackprovisions:

(h) RFR Index Determination:

i) Determination Method:

"and the Rate of Interest for such Interest
Period shall be the sum of the Margn
and therate or (as the case may be) the
arithmetic mean so determined;
provided, however, that if the
Calculation Agent is unable to determine
a rate or (as the case may be) an
arithmetic mean in accordance with the
above provisions in relation to any
Interest Period: (i) subject to (ii) below,
the Rate of Interest applicable to the
Notes during such Interest Period will be
the sum ofthe Margin and the rateor (as
the casemay be) the arithmetic mean last
determined in relation to the Notes in
respect of a preceding Interest Period; or
(i) if no Rate of Interest has yet been
determined under this Condition 4
(Interest on Floating Rate Notes), the
Rate of Interest applicable to the Notes
during such Interest Period will be the
rate applicable to the Notes in respect of
the preceding Interest Period for which
Condition 3 (Interest on Fixed Rate
Notes and Resettable Notes) applied."

9 March2032,9 June 2032, 9 September
2032 and 9 December 2032 commencing
on 9 March 2032 and ending on 9
December 2032, in each case subject to
adjustment in accordance with the
Business Day Convention

EURIBOR

3 months

Applicable

Reuters Page EURIBORO1

11 a.m. Central Europeantime
Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable



15.

34) ObservationMethod:
(k) Y:
(1) lel:

(m) ARRC Fallbacks:

(n) Benchmark Replacement:

(0) Effective Interest Payment

Dates:
W) ISDA Determination:

(vi) Interest Determination Date(s):

(vii) LinearInterpolation:
(viii)  Margin:
(ix) Day Count Fraction:

x) Determination Date(s):

(xi) Business Day Centre(s):
(Condition4(b))

(xii) Business Day Convention:

(xiii)  Maximum Rate of Interest:

(xiv)  Minimum Rateof Interest:

Zero Coupon Note provisions:
(Condition5)

PROVISIONS RELATING TO REDEMPTION

16.

Issuer's optional redemption (Call):
(Condition 6(c))

) Early Redemption Amount (Call):

(i1) Optional Redemption Amount
(Call):

(iii) Make Whole Redemption Amount:

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Applicable

Not Applicable

Not Applicable

Two (2) Euro Business Days priorto the
first day of each Interest Period

Not Applicable

+0.838 percent. perannum
Actual/360

Not Applicable

Londonand TARGET2

Modified Following Business Day
Convention

Not Applicable
0 (zero) per cent. perannum

Not Applicable

Applicable

In the case ofthe call optiondates falling
in the period from (and including) 9 June
2022 (six months following the Issue
Date) to (but excluding) 9 December
2031, the Make Whole Redemption
Amount

In the case of the call option date falling
on 9 December 2031, the Optional

Redemption Amount(Call)
EUR 1,000 per Calculation Amount

Non-Sterling Make Whole Redemption
Amount



19.

20.

(a) Redemption Margin:

(b) Reference Bond:

(¢) Reference Date:

(d) Relevant Screen Page:

(¢) QuotationTime:

(iv) Series redeemable in part:

) Calloption date(s):

(vi) Calloption notice period:

(vii)  ParRedemptionDate:

Noteholder's optional redemption (Put):
(Condition 6(d))

Redemption for taxationreasons:
(Condition 6(b)(iii))

Redemptionupon Capital Disqualification
Event:
(Condition 6(h))

Redemptionupon Loss Absorption
Disqualification Event:

(Condition 6(i))

+0.200 percent.

0.00 percent. DBR due 15 August 2031
(ISIN: DE0001102564)

The third Business Day prior to the
redemptiondate

Bloomberg HP page fortheReference
Bond (usingthe settings "Mid YTM"
and "Daily")

11 a.m. Frankfurt time

Yes, in relation to any call option date
fallingin the period from (and including)
9 June 2022 (six months following the
Issue Date) to (but excluding) 9
December2031

No, in relation to the call option date
fallingon 9 December2031

Any date falling in the period from and
including 9 June 2022 (six months
following the Issue Date) to but
excluding 9 December 2031 and 9
December 2031; provided, however,
that, if a further Tranche of Notes of the
same Series is issued after the IssueDate,
the first call option date for such further
Tranche of Notes shall be the date falling

six months following the issue date of
such further Tranche of Notes.

Not less than 10 nor more than 60 days'
notice

9 December2031

Not Applicable

Not Applicable

Not Applicable

Applicable

Loss Absorption Disqualification Event Early EUR 1,000 per Calculation Amount

Redemption Price:



21.

22.

Early redemptionamount:

i) Early redemption amount upon
redemption for taxationreasons:

(Condition 6(b))

(i1) Early redemption amount upon
enforcement:
(Condition9)

Substitution or Variation:
(Condition 6(k))

At par

At par

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THENOTES

23.

24.

25.

26.

27.

Form of Notes:

(Condition 1(a))
(a) Ifissued in bearer form:

@) Initially represented by a
Temporary Global Note or
Permanent Global Note:

(i1) Temporary Global Note
exchangeable for Permanent
GlobalNote and/or
Definitive Bearer Notes:
(Condition 1(a))

(iii) Permanent Global Note
exchangeable for Definitive
Bearer Notes:

(iv) Couponstobe attachedto
Definitive Bearer Notes:

v) Talons for future Coupons to
beattached to Definitive
Bearer Notes:

(vi) Definitive Bearer Notes to
be security printed:

(vii)  Definitive Bearer Notes to

be in ICMA orsuccessor's
format:

(b) Ifissued in registered form:

Exchange Date for exchange of Temporary

GlobalNote:

Payments

(Condition 8)

Relevant Financial Centre Day:

U.S. Selling restrictions:

- 10 -

Bearer
Applicable

Temporary Global Note

Applicable
Permanent Global Note

Yes. The Issuer waives its right to elect
to exchange the Permanent Global Note
for Definitive Bearer Notes in the
circumstances described in paragaph

(d) of the Permanent Global Note.

Yes

No

Yes

Yes

Not Applicable

Not earlier than 40 days following the
Issue Date

As specified in the Conditions and
London

TEFRAD



Regulation S Compliance Category 2

28. Prohibition of Salesto EEA Retail Investors: ~ Applicable

29. Prohibition of Sales to UK Retail Investors: ~ Applicable

-11 -



CONFIRMED

HSBC HOLDINGS PLC

Authorised Signatory

Date: 7 December 2021

RESTREEFED



PART B - OTHERINFORMATION

LISTING

1) Listing:

(i) Admission to trading:

RATINGS

Ratings:

Application will be made for the Notes to be
admitted to listing on the Official List of the
Financial Conduct Authority with effect from on or

around thelssue Date.

Application will be made for the Notes to be
admitted to trading on the Main Market of the
London Stock Exchange plc with effect from on or

around Issue Date.

The long-term senior debt of HSBC Holdings plc has
beenrated:

S&P: A-
Moody's: A3
Fitch: A+

The Notes are expected to be rated:

S&P: A-
Moody's: A3
Fitch: A+

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save for the fees and commission payable to the Dealer in relation to the Notes, so far as the
Issuerisaware,no person involved in the offer of the Notes has an interest material to the issue.

YIELD

Indication ofyield:

REASONSFOR THE OFFER

0.950 percent. perannum

Theyield is calculated at theIssue Date onthe basis
of'the Issue Price for the period from the Issue Date
until 9 December 203 1. It is not an indication of
future yield.

The Issuer intends to use the net proceeds from the sale of the Notes for general corporate

purposes.

ESTIMATE OF THE TOTAL EXPENSES RELATED TO THE ADMISSION TO

TRADING

Itis estimated that thetotal expenses to be incurred in relation to the admission to trading of the

Notes will be: EUR 4,840.

-13-



11.

15.

17.

18.

20.

ESTIMATED NET PROCEEDS
OPERATIONAL INFORMATION
ISIN Code:

Common Code:

FISN:

CFlcode:

CUSIP Number:

New GlobalNote or Classic Global Note:

New GlobalNote intended tobe heldin a
manner which would allow Eurosystem

eligibility:

Registered Global Notes intended to be
held in a manner which would allow

Eurosystem eligibility:

Any clearing system(s) other than
Euroclear and Clearstream, Luxembourg
and the relevant identification number(s):

Settlement procedures:

Name and Address of Initial Paying
Agent(s):

Additional Paying Agent(s) (if any):

Calculation Agent:

- 14 -

EUR 185,256,000

XS2419965905

241996590

HSBC HOLDINGS P/0.95MTN 20321209, as may
be updated on the website of the Association of
National Numbering Agencies ("ANNA")

DTFXFB, as may be updated on the website of the
ANNA

Not Applicable

New GlobalNote
No

Whilst the designation s specified as "no" atthedate
of these Final Terms, should the Eurosystem
eligibility criteria be amended in the future such that
the Notes are capable of meeting them, then the
Issuermay (in its absolute discretion) electto deposit
the Notes with one of the ICSDs as common
safekeeper. Note that this does not necessarily mean
that the Notes will then be recognised as eligible
collateral for Eurosystem monetary policy and intra-
day credit operations by the Eurosystem at any tine
duringtheir life. Such recognition willdepend upon
the ECB being satisfied that Eurosystem eligibility
criteria havebeenmet.

Not Applicable

None

Medium Term Note

HSBC Bank plc, 8 Canada Square, London E14
SHQ

None

HSBC Bankplc



21.

22.

23.

24.

25.

26.

City in which specified office of Registrar
to be maintained:

(Condition11)
CPDI Notes:

DISTRIBUTION

Method of distribution:

i) If syndicated, names of Relevant
Dealer/ Lead Manager(s):

(i) If syndicated, names of other

Dealers/ Managers:

(iii) Date of Subscription Agreement:

@iv) Stabilisation Manager(s) (if

If non-syndicated, name of Relevant

Details of benchmarks administrators and

any):

Dealer:
BENCHMARKS
registration under
Regulation:

Benchmarks

- 15 -

Not Applicable

Not Applicable

Non-Syndicated

Not Applicable

Not Applicable

Not Applicable

Not Applicable

HSBC Bankplc

EURIBOR is provided by the European Money
Markets Institute. As at the date hereof, the
European Money Markets Institute appears in the
register of administrators and benchmarks
established and maintained by the FCA pursuant to
Article 36 of the UK Benchmarks Regulation.



SUBSCRIPTION AND SALE

The section entitled "Subscription and Sale" on pages 148 to 153 of the Base Prospectus shall be
incorporatedinto and form part of this Prospectus.

The first paragraph ofthesubsection entitled "Subscription and Sale" shallbe supplemented to includethe
following sentence relatingto the Notes at theend of the paragraph:

"In addition, HSBC Bank plc and/or its affiliates will reimburse the Issuer for certain ofthe Issuer's offering
related expenses, fees and commissions."

-16-



GENERAL INFORMATION

The continuation of the Programme and the issue of Notes under the Programme have been duly
authorised pursuant to a resolution of the board of directors of the Issuer passed on 18 February
2021.

The Notes havebeen accepted for clearance through Euroclear and Clearstream, Luxembourg, The
International Securities Identification Number ("ISIN"), the common code ("Common Code"),
the FISNand CFI Codeforthe Notes are XS24 19965905, 241996590, HSBC HOLDINGS P/0.95
MTN20321209 and DTFXFB, respectively. Theaddress of Euroclear Bank SA/NV is 1 Boulevard
du Roi Albert 11,1210 Brussels, Belgium. The address of Clearstream Banking S.A. is
42 Avenue JF Kennedy, L-1855 Luxembourg.

Inrelation to thelssuer, any transfer of, or payment in respectof, a Note or Coupon involving the
government of any country which is at the relevant time the subject of United Nations sanctions,
any personorbody resident in, incorporated in or constituted under the laws of any such country
or exercising public functions in any such country orany person or body controlled by any ofthe
foregoing or by any person acting on behalf ofthe foregoing may be subjectto restrictions pursuant
to such sanctions.

The following documents may be inspected duringnormal business hours at the registered office
of the Issuerorat the websiteset outby eachrelevantdocument listed below:

(i) the up to date memorandum and articles of the Issuer (website: www.hsbe.com
(please follow links to 'Investors', 'Shareholder Information', 'Annual General
Meeting'));

(ii) the Trust Deed (including the Forms of Notes, Coupons, Talons and Receipts)
(website: www.hsbc.com (please follow links to 'Tnvestors', 'Fixed income
investors', Tssuance programmes')); and

(iii) the 2019 Form 20-F and 2020 Form 20-F, the Q1 2021 Earnings Release, the
Unaudited Consolidated Interim Report and the Q3 2021 Earnings Release
(website: www.hsbc.com (please follow links to 'Investors', 'Results and
Announcements', 'All Reporting)).

The Notes are intended to be admitted to listing on the Official List of the FCA and admitted to
tradingon the Main Market ofthe London Stock Exchange and will be so admitted to listing and
trading upon submission to the FCA and the London Stock Exchange of the Prospectus and any
otherinformation required by the FCA and/or the London Stock Exchange, subjectin each caseto
the issue of the Notes. Prior to listing and admittance to trading of the Notes, dealings will be
permitted by the London Stock Exchange in accordance with its rules. Transactions will nomally

be effected for delivery on the third working day in London after the date of the transaction.

There has been no significant change in the financial position or financial performance of the
Group since 30 September 2021 nor any material adverse change in the prospects of the Issuer
since 31 December2020.

Save as disclosed in Note 27 (Provisions) and in Note 34 (Legal proceedings and regulatory
matters)on page 379,and onpages 391to 395, respectively, of the 2020 Form 20-F (incorporated
by reference herein) andin Note 1 1 (Provisions) and in Note 13 (Legal proceedings and regulatory
matters)on page 119, and onpages 120to 123, respectively, of the Unaudited Consolidated Interim
Report (incorporated by reference herein), there are no governmental, legal or arbitration
proceedings (including any such proceedings which are pending or threatened against the Issuer or
any of its subsidiary undertakings of which the Issuer is aware) which may have during the 12
months prior to the date of this Prospectus, or have had in the recent past, significant effects on the
financial position or profitability of the Issuer and/or the Group.

The Trust Deed provides that the Trustee may rely on certificates orreports from the Auditors (as
defined in the Trust Deed) and/or any other expert in accordance with the provisions of the Trust
Deed whetherornotany such certificate or report or engagement letter or other document entered

-17 -
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10.

11.

into by the Trustee and the Auditors or such other expertin connection therewith contains any imit
on liability (monetary or otherwise) of the Auditors or such other expert.

The Issuer will, at its registered office, and at the specified offices of the Paying Agents, make
available forinspection during normal office hours, free of charge, upon oral or written request, a
copy of this Prospectus and any document incorporated by reference herein. Written or oral
requests for such documents should be directed to the specified office ofany Paying Agent.

This Prospectus and all the documents incorporated by reference herein will be available for
viewing at www.hsbc.com (please follow links to 'Investors', 'Fixed income investors', 'Final Terms
and Supplements' and/or 'Issuance programmes'). For the avoidance of doubt, unless specifically
incorporated by reference into this Prospectus, information contained on the website does not form

part of this Prospectus.

The Legal Entity Identifier (LEI) code of the Issueris MLUOZO3ML4LN2LL2TL39.
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HEAD AND REGISTERED OFFICE OF THE ISSUER

HSBC Holdings plc
8 Canada Square
London E14 SHQ
United Kingdom

TRUSTEE

The Law Debenture Trust Corporation p.l.c.
8™ Floor
100 Bishopsgate
London EC2N 4AG
United Kingdom

PRINCIPAL PAYING AGENT

HSBC Bank plc
8 Canada Square
London E14 SHQ
United Kingdom

DEALER

HSBC Bank plc
8 Canada Square
London E14 SHQ
United Kingdom

LEGAL ADVISERS

To the Issuer as to English law
Clifford Chance LLP
10 Upper Bank Street

London E14 5JJ
United Kingdom
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