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|RESTRICTED| 

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. 
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THIS MASTER TERMS AGREEMENT is dated 28 May 2019
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(1) HSBC HOLDINGS PL
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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.  
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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 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.  
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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 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. 
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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 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. 
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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 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. 
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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 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. 
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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 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 
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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: 








1 


|RESTRICTED| 


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: 
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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: 
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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. 
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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 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 







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 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 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 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: 







6 


RESTRICTED 


(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 
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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 







7 


RESTRICTED 


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 8 March 2023   


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: 47 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC (RFR Loan) 
Principal amount: USD 2,250,000,000 
Drawdown Date: 9 March 2023  
Rate of Interest:  


Fixed to Floating:  
6.254 per cent. until 9 March 2033 and 
thereafter:


RFR Rate: Compounded SOFR 
Margin: 2.39 per cent. 
Observation Method: Observation Shift  
Lookback Period: 5 Banking Days 


Interest Payment Dates: 9 March and 9 September 
each year until 9 March 2033 and thereafter 9 June 


Loan Particulars 


Loan ref no: 47 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC (RFR Loan) 
Principal amount: USD 2,250,000,000 
Drawdown Date: 9 March 2023  
Rate of Interest:  


Fixed to Floating:  
6.254 per cent. until 9 March 2033 and 
thereafter:


RFR Rate: Compounded SOFR 
Margin: 2.39 per cent. 
Observation Method: Observation Shift 
Lookback Period: 5 Banking Days 


Interest Payment Dates: 9 March and 9 September 
each year until 9 March 2033 and thereafter 9 June 
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2033, 9 September 2033, 9 December 2033 and 9 
March 2034. 


Final Repayment Date: Interest Payment Date 
falling on 9 March 2034. 


Optional Early Repayment Date: 9 March 2033 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. 


2033, 9 September 2033, 9 December 2033 and 9 
March 2034. 


Final Repayment Date: Interest Payment Date 
falling on 9 March 2034.  


Optional Early Repayment Date: 9 March 2033 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 8 March 2023   


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: 48 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC (RFR Loan) 
Principal amount: USD 2,750,000,000 
Drawdown Date: 9 March 2023  
Rate of Interest:  


Fixed to Floating:  
6.332 per cent. until 9 March 2043 and 
thereafter:


RFR Rate: Compounded SOFR 
Margin: 2.65 per cent. 
Observation Method: Observation Shift  
Lookback Period: 5 Banking Days 


Interest Payment Dates: 9 March and 9 September 
each year until 9 March 2043 and thereafter 9 June 


Loan Particulars 


Loan ref no: 48 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC (RFR Loan) 
Principal amount: USD 2,750,000,000 
Drawdown Date: 9 March 2023 
Rate of Interest:  


Fixed to Floating:  
6.332 per cent. until 9 March 2043 and 
thereafter:


RFR Rate: Compounded SOFR 
Margin: 2.65 per cent. 
Observation Method: Observation Shift 
Lookback Period: 5 Banking Days 


Interest Payment Dates: 9 March and 9 September 
each year until 9 March 2043 and thereafter 9 June 
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2043, 9 September 2043, 9 December 2043 and 9 
March 2044. 


Final Repayment Date: Interest Payment Date 
falling on 9 March 2044. 


Optional Early Repayment Date: 9 March 2043 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. 


2043, 9 September 2043, 9 December 2043 and 9 
March 2044. 


Final Repayment Date: Interest Payment Date 
falling on 9 March 2044. 


Optional Early Repayment Date: 9 March 2043 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 2 June 2023 


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: 51 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC 
Principal amount: SGD 600,000,000 
Drawdown Date: 7 June 2023 
Rate of Interest: Fixed: 4.5 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 the Relevant SORA-OIS Screen Page is not 
available or such rate does not appear on the 
Relevant SORA-OIS Screen Page on the Reset 
Determination Date, the fixed rate of interest shall 
remain 4.5 per cent. per annum.  
Interest Payment Dates: 7 June and 7 December in 
each year. 
Final Repayment Date: 7 June 2029. 
Optional Early Repayment Date: 7 June 2028. 
Other terms if different from terms embedded in the


Loan Particulars 


Loan ref no: 51 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC 
Principal amount: SGD 600,000,000 
Drawdown Date: 7 June 2023 
Rate of Interest: Fixed: 4.5 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 the Relevant SORA-OIS Screen Page is not 
available or such rate does not appear on the 
Relevant SORA-OIS Screen Page on the Reset 
Determination Date, the fixed rate of interest shall 
remain 4.5 per cent. per annum. 
Interest Payment Dates: 7 June and 7 December in 
each year. 
Final Repayment Date: 7 June 2029. 
Optional Early Repayment Date: 7 June 2028. 
Other terms if different from terms embedded in the
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Master Terms and Conditions: If the Lender 
determines that a Benchmark Event has occurred in 
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.”  


Master Terms and Conditions: If the Lender 
determines that a Benchmark Event has occurred in 
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 1.492 per cent. per annum. 


“First Reset Date” means 7 June 2028. 


“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. 


“Relevant SORA-OIS Screen Page” means “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)).  


“Resettable Note SORA-OIS Rate” shall be determined by the 1-year SORA-OIS reference rate available on 
the Relevant SORA-OIS Screen Page 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. 








 


 


1 
 


RESTRICTED 


THIS LOAN AGREEMENT is dated 11 August 2023   


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: 52 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC (RFR Loan) 
Principal amount: USD 2,300,000,000 
Drawdown Date: 14 August 2023  
Rate of Interest:  
 


Fixed to Floating:  
5.887 per cent. until 14 August 2026 and 
thereafter: 
  
RFR Rate: Compounded SOFR 
Margin: 1.570 per cent. 
Observation Method: Observation Shift  
Lookback Period: 5 Banking Days 


 
Interest Payment Dates: 14 February and 14 August 
each year until 14 August 2026 and thereafter 14 


Loan Particulars 
 
Loan ref no: 52 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC (RFR Loan) 
Principal amount: USD 2,300,000,000 
Drawdown Date: 14 August 2023 
Rate of Interest:  
 


Fixed to Floating:  
5.887 per cent. until 14 August 2026 and 
thereafter: 
  
RFR Rate: Compounded SOFR 
Margin: 1.570 per cent. 
Observation Method: Observation Shift  
Lookback Period: 5 Banking Days 


 
Interest Payment Dates: 14 February and 14 August 
each year until 14 August 2026 and thereafter 14 
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November 2026, 14 February 2027, 14 May 2027 
and 14 August 2027. 
 
Final Repayment Date: Interest Payment Date 
falling on 14 August 2027. 
 
Optional Early Repayment Date: 14 August 2026 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. 
 


November 2026, 14 February 2027, 14 May 2027 
and 14 August 2027. 
 
Final Repayment Date: Interest Payment Date 
falling on 14 August 2027. 
 
Optional Early Repayment Date: 14 August 2026 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:  


቎ෑ ൬1 + 
Daily Rate௜ି௅௉  ×  n௜


360
൰ − 1


ௗ್


௜ୀଵ


቏  × 
360


d௖
 


 


Where: 


𝑑௕ = 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 


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: 


቎ෑ ൬1 + 
Daily Rate௜  ×  n௜


360
൰ − 1


ௗ್


௜ୀଵ


቏  × 
360


d௖
 


 


Where: 


 


𝑑௕ = 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;  


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 28 February 2025   


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: 58 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC (RFR Loan) 
Principal amount: USD 1,750,000,000 
Drawdown Date: 3 March 2025  
Rate of Interest:  
 


Fixed to Floating:  
5.130 per cent. until 3 March 2030 and 
thereafter: 
  
RFR Rate: Compounded SOFR 
Margin: 1.290 per cent. 
Observation Method: Observation Shift  
Lookback Period: 5 Banking Days 


 
Interest Payment Dates: 3 March and 3 September  
each year until 3 March 2030 and thereafter 3 June 


Loan Particulars 
 
Loan ref no: 58 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC (RFR Loan) 
Principal amount: USD 1,750,000,000 
Drawdown Date: 3 March 2025 
Rate of Interest:  
 


Fixed to Floating:  
5.130 per cent. until 3 March 2030 and 
thereafter: 
  
RFR Rate: Compounded SOFR 
Margin: 1.290 per cent. 
Observation Method: Observation Shift  
Lookback Period: 5 Banking Days 


 
Interest Payment Dates: 3 March and 3 September  
each year until 3 March 2030 and thereafter 3 June 
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2030, 3 September 2030, 3 December 2030 and 3 
March 2031. 
 
Final Repayment Date: Interest Payment Date 
falling on 3 March 2031. 
 
Optional Early Repayment Date: 3 March 2030 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. 
 


2030, 3 September 2030, 3 December 2030 and 3 
March 2031. 
 
Final Repayment Date: Interest Payment Date 
falling on 3 March 2031. 
 
Optional Early Repayment Date: 3 March 2030 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:  


቎ෑ ൬1 + 
Daily Rate௜ି௅௉  ×  n௜


360
൰ − 1


ௗ್


௜ୀଵ


቏  × 
360


d௖
 


 


Where: 


𝑑௕ = 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 


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: 


቎ෑ ൬1 + 
Daily Rate௜  ×  n௜


360
൰ − 1


ௗ್


௜ୀଵ


቏  × 
360


d௖
 


 


Where: 


 


𝑑௕ = 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;  


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 13 May 2025   


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: 61 
Borrower: HBAP 
Lender: HAHO 
Type of Loan: LAC (RFR Loan) 
Principal amount: USD 2,250,000,000 
Drawdown Date: 13 May 2025  
Rate of Interest:  


Fixed to Floating:  
5.240 per cent. until 13 May 2030 and 
thereafter:


RFR Rate: Compounded SOFR 
Margin: 1.570 per cent. 
Observation Method: Observation Shift  
Lookback Period: 5 Banking Days 


Interest Payment Dates: 13 May and 13 November 
each year until 13 May 2030 and thereafter 13


Loan Particulars 


Loan ref no: 61 
Borrower: HAHO 
Lender: HGHQ 
Type of Loan: LAC (RFR Loan) 
Principal amount: USD 2,250,000,000 
Drawdown Date: 13 May 2025 
Rate of Interest:  


Fixed to Floating:  
5.240 per cent. until 13 May 2030 and 
thereafter:


RFR Rate: Compounded SOFR 
Margin: 1.570 per cent. 
Observation Method: Observation Shift  
Lookback Period: 5 Banking Days 


Interest Payment Dates: 13 May and 13 November 
each year until 13 May 2030 and thereafter 13
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August 2030, 13 November 2030, 13 February 2031 
and 13 May 2031. 


Final Repayment Date: Interest Payment Date 
falling on 13 May 2031. 


Optional Early Repayment Date: 13 May 2030 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. 


August 2030, 13 November 2030, 13 February 2031 
and 13 May 2031. 


Final Repayment Date: Interest Payment Date 
falling on 13 May 2031. 


Optional Early Repayment Date: 13 May 2030 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 28 May 2025 


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: 62 


Borrower: HBAP 


Lender: HAHO 


Type of Loan: LAC 


Principal amount: SGD 500,000,000 


Drawdown Date: 28 May 2025 


Rate of Interest: Fixed: 3.400 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 the Relevant SORA-OIS Screen Page is not 


available or such rate does not appear on the 


Relevant SORA-OIS Screen Page on the Reset 


Determination Date, the fixed rate of interest shall 


remain 3.400 per cent. per annum.  


Interest Payment Dates: 28 May and 28 November 


in each year. 


Final Repayment Date: 28 May 2033. 


Optional Early Repayment Date: 28 May 2032. 


Other terms if different from terms embedded in the 


Loan Particulars 


 


Loan ref no: 62 


Borrower: HAHO 


Lender: HGHQ 


Type of Loan: LAC 


Principal amount: SGD 500,000,000 


Drawdown Date: 28 May 2025 


Rate of Interest: Fixed: 3.400 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 the Relevant SORA-OIS Screen Page is not 


available or such rate does not appear on the 


Relevant SORA-OIS Screen Page on the Reset 


Determination Date, the fixed rate of interest shall 


remain 3.400 per cent. per annum. 


Interest Payment Dates: 28 May and 28 November 


in each year. 


Final Repayment Date: 28 May 2033. 


Optional Early Repayment Date: 28 May 2032. 


Other terms if different from terms embedded in the 
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Master Terms and Conditions: If the Lender 


determines that a Benchmark Event has occurred in 


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, New York and Hong Kong.”  


Master Terms and Conditions: If the Lender 


determines that a Benchmark Event has occurred in 


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, New York 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 1.282 per cent. per annum. 


 


“First Reset Date” means 28 May 2032. 


 


“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. 


 


“Relevant SORA-OIS Screen Page” means “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)).  


 


“Resettable Note SORA-OIS Rate” shall be determined by the 1-year SORA-OIS reference rate available on 


the Relevant SORA-OIS Screen Page 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. 


 








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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