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OFFERING CIRCULAR. A copy of this document, which constitutes listing particulars with regard to the Bank in seenrdance with The Stock
Exchange {Listing) Regolations 1984 made under the Emropean Communities Act 1972, has been delivered for registration (o the Registrar of
Companies in England and Wales as required by Regulation 7(5) of those Regulations. The listing particulars have been approved by the Council of
The Stock Exchange of the United Kingdom and the Hepublic of Ireland (" The Stock Exchange™].
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The U.S.$400,000.000 Primary Capital Undated Floating Rate Notes (Third Series) (the “Notes™)
will bear no final maturity. The Notes may be redeemed at the option of The Hongkong and Shanghai
Banking Corporation (the “Bank™) at their principal amount in the event of certain changes affecting
\axation on any Interest Pavment Date (as hereafier defined) and otherwise on any Interest Payment
Date falling after the fifth anniversary of the date of issue of the Notes,

The Notes will be unsecured obligations of the Bank and the rights of the Noteholders will be
subordinated to the claims of Senior Creditors (as defined herein) ranking in point of subordination pari
passi with the holders of the U.5.$400,000,000 Primary Capital Undated Floating Rate MNotes and
11.5.$400,000,000 Primary Capital Undated Floating Rate Notes (Second Series) of the Bank. Payments
of principal and interest will be conditional upon the Bank being solvent at the time of payment by the
Bank, and no principal or interest shall be pavable in respect of the Notes except to the extent that the
Bank could make such pavment and still be solvent immediately thereafier.

Application has been made 1o the Council of The Stock Exchange for the Notes 1o be admiited to
the Official List. Anv such admission will be conditional upon the issue of the Global Note referred to
below and the issue of the Notes may be cancelled if the Global Note is not so issued.

The Notes will be represented initially by a Global Note, without interest coupons, which will be
deposited with a common depositary for Morgan Guaranty Trust Company of New York, Brussels office,
as operator of the Euro-clear System and for Cedel S.A. at the closing (which is expected to be on or
about 9th July, 1986) and which will become exchangeable for definitive Notes, with interest coupons
(and one talon for further coupons) attached, not earlier than the expiration of 90 days following
completion of the distribution of the Notes, as determined by Morgan Guaranty Ltd, upon certification
of non-United States beneficial ownership,

The Notes have not been and will not be registered under the Securities Act of 1933 of the United
States of America and may not be offered or sold, directly or indirectly, in the United States or to any
1.S. person as part of the distribution of the Notes (see “Subscription and Sale™ below). Furthermore
the Notes may not be offered in Hong Kong (except by persons permitied to do so under the securities
laws of Hong Kong) otherwise than 10 persons whose business involves the acquisition and disposal, or
the holding, of securities whether as principal or as agent.

Al the close of business in London on 25th June, 1986 the mid-rate of exchange between the Hong
Kong dollar and the United States dollar was U.S.51 = HKS$7.8100.
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THIS CARD IS CIRCULATED TO GIVE DETAILS OF AN ISS5UE BY THE HONGRONG AND SHANGHAI BANKING
CORPORATION AND SHOULD BE RETAINED FOR REFERENCE PURPOSES.

HON-HT 41  THE HONGKONG AND SHANGHAI BANKING HON
CORPORATION

{Incorporated in Hong Kong with limiced liability)

1.5.5400,000,000
PRIMARY CAPITAL UNDATED FLOATING RATE NOTES
(THIRD SERIES)
fthe "Note17)

The issue price of the Notes i 100 per cent. of their principal amount and the minimum rate of Intorest Is
5 per cent. por annwm until July 1991

The Hongkong and Shanghai Banking Corpartion (the *Bank™) is the person responsible for the information contained in
this document. To the best of the knowledge and belief of the Bank (which has 1aken all reasonable care to ensure that such |s the
case) the information contained in this document is in accordance with the facts and does not omit anything likely 1o affect the
import of such information. The Bank accepts responsibility accordingly,

/ Al references heretn to “dollars”, “$" or “cents” are, unlews the context otherwise roguires, fo the currerey of the United States
of Amterica.

The Notes will be represented initially by a single temporary Global Note (the *Global Note™) withoul interest coupons which
will be deposited with a common depositary for & n Guaranty Trust Company of NMew York, Brussels office, as operntor of
the Euro-clear Sysiem (*Euro-clear™) and for Cedel S.A. on or about 9th July, 1986, Eura-clear or, 45 the case may be, Cedel §.A,
will credit ench subscriber with i principal amount of Notes equal ta the principal amount thereol subscribed and paid for by such
subscriber. The Global Note is expected 1o be exchangeable into definitive Notes in bearer form in the denomination of §5,000
or $ 100,000 with, at the date of issue, coupans (and one 1alon for further coupons) attached, not earlier than the dae lhc"&uhurﬁ:
Date”) 50 days after the completion of the distribution of the Notes, as determined by Morgan Guaranty Lid. On or after the
Exchange Date, a holder of record of Notes may obtain definitive Notes upon presentation of o certificate that the benefictal owner
is not a LS. person (s defined in “Subscription and Sale™ below). Any interest payable on the Global Note before the Exchange
Date will be paid to Euro-clear or, as the case may be, Cedel S.A. which will credit 1o the account of a person entitled 1o receive a
definitive Note (ns shown by their respective records) the amount of interest due on that Note only upon receipt of o centificate
1o the effect that the beneficial owner of the Note is not a ULS. person.

Except as described herein in relation 1o Grear Britin, no action has been or will be taken by the Bank or the Munagers (a8
defined herein) that wuu]dgmlit a public offering of the Notes or the circulation or distnbution of this document or any offering
muaterial in relation to the Bank or the Notes in any country or junisdiction where action for that purpose 1s required.

The creation and issue of the Noles was authonsed by a resolution of a duly authorised committee of the Board of Directors
of the Bank passed on 23rd June, 1986,

TERMS AND CONDITIONS OF THE SOTES

The following, subject 10 alieration in the Tryst Deed fas defined below), are the terms and conditions of the Notes substantialfy
in the form in which they will appear on the Noter—

The U.5. $400,000,000 Pritnary Capital Undated Floating Rate Notes (Third Serics) (the “Notes™) issued by The Hongkong
and Shanghai Banking Corporation (the “Bank”) are constituted by a Trust Deed dated 9th July, 1986 (the “Trust Deed™) made
between Bank The Law Debenture Trust Corporation p.Lc {the “Trustee™, which expression shall wherever the context
s0 admits include such company and all other persons or companies for the time being trustee or trustees thereof). The Trustee
shall act as trustee for the holders of the Notes (the *Noteholders™) in eccordance with the provisions of the Trust Deed. Copies
of the Trust Deed are available for iﬂsfmﬁmm the regigtered office {or the time being of the Trustee (presently at Estates House,
66 Greshnm Street, London EC2V THX) and at the specified offices of each of the Paying Agente referred to below. The Noteholders
and the holders of the Coupons referred 1o below (the “Couponholders™) are entitled to the benefit of, are bound by, gnd are
desmed 1o have notice of all provisions contained in the Trust Deed.

1. Title and Denominations

Title o the Notes and to the Coupons and talon for further coupans appertaining thereto (together, where the context so
permits, “Coupons™) shall pass by dchve? The bearer af any Noie and the bearer of any Coupon shall be decmed 1o be, and shall
be treated as, the absolute owner thereof for the purpose of receiving pavment thereof or on account thereof (notwithstanding any
nngc‘g. of ewnership or writing thereon made by anvone) and for all other purposes whether or not such Note or Coupon shall be
overdie.

The Notes, which are senally numbered, mﬁisziismad i the form of 2, 800 bearer notes in the depomination of 17.5.% 100,000

and 24,000 bearer notes in the denomination of 5,000 Noies of one denomination will not be exchangeable for Motes of the.
other denomination.

2, Status and Subordination

The Notes and the Coupons constitute unsecured obligations of the Bank, conditional as described below, and rank pari passu
without any preference among themselves.

The nghts of the Noteholders and Couponholders are subordinated to the claims of Senior Creditors {as defined below) and
accordingly paymenits of principal and interest are conditional upon the Bank being solvent at the time o c?aymnm the Bank
and no i:ln.nmpal or interest shall be pavable in respeci of the Notes except 1o the extent that the Bank coul make such payment
and still be solvent immediately thereafier. For the purpose of this Condition the Bank shall be solvent 'tl'[iy_[ is able to pay its
debts as they fall due and (i) its Assels exceed its Liabilities {other than its Lizbilitics to persons who are not Senior Creditors), A
report as (o the solvency of the Bank by two Executive Directors of the Bank or (in certain circumstances as provided in the Trust
Deed) the auditors of the Bank or (if the Bank is in winding-up in Hong Kong) its liquidator or (if the Bank is dissolved pursuant
to The Hongkong and Shanghai Banking Corporation Ordinance and/or The Hongkong and Shanghni Bank Regulations cach as
in force from lime to time (logether the *Bank’s Regulations™)) the Board of Directors of the Bank, shall in the o ce of proven
error be treated and accepted by the Bank, the Trustee and the Notcholders and Cou Iders as correct and sufficient evidence
thereof, The Notcholders are creditors of the Bank whose claims rank in point of subordination pari passu with the claims of the
holders of the U.5.5400,000,000 Primary Capital Undated Floating Rate Notes and the [1.5.5400,000,000 Primary Capital Undated
Floating Rate Notes (Second Series) of the Bank.






If at any time an order is made or an effective resolution is passed for the winding-tup in Hong Koag of the Bank or the Bank
is dissolved pursuant to the Bank's Regulations, there shall be payable in respect of the Notes and on the Coupens for Interest
Payment Dates (as defined herein) falling prior 1o the date of commencement of the windin or dissalution {in liew of any
other payment), but subject as provided in this Condition, such amount, if any, as would have payable (o the holders thereofl
if, on the day prior to the commencement of the winding-up or dissolotion and thereafier, such holders were the holders of
preference shares in the capital of the Bank forming or being part of a class having a preferential right to & return of pssets in the
winding-up or dissolution over the holders of all other classes of shares for the time being in the capital of the Bank entitled to
receive on a return of assets in such winding-up or dissolution (in the case of holders of Notes) an amownt equal 1o the principal
amaunt of the Notes together with interest (if any) accrued since the Interest Paj:rn:nt Date next preceding or comciding with the
commencement of such winding-up ar dissolution and (in the case of the hol of such Coupons) the interest accrued 10 the
relevant Interest Payment Date.

For the purposes of these Conditions, *Senior Creditors™ means creditors of the Bank (i) who are depositors or other
unsubordinated ereditors of the Bank or (i1) whose claims are. or are expressed to be. subordinated (whether only in the event of
the winding- r'p or dissalution of the Bank or otherwise) to the claims of depositors and other unsubordinated creditors of the
Bank but not further or otherwise or (i) who are other subordinated creditors of the Bank except those whose claims are expressed
1o rnk pard passu with or junior to the claims of the Noteholders; “Assets™ means the total assets of the Bank ancd “Liabilities”
mieans the total linbilities of the Bank, all as shown by the lates published audited balance sheet of the Bank but adjusted for
contingencies and for subsequent cvents, all valued in such manner as such Executive Directors, the auditors, the liguidator or
the Board of Directors of the Bank (as the case may be) may determine.

N.B. The abligations of the Bank in respect of the Notes and the Coupora are conditfonal vpon the Bank being Solvidl
immediately before and after payment by the Bank ‘l{ this condition is not mu.i..l‘]’;ﬂ. any amotnts which might othervise have
been aflocated in or towards payment of principal and interest in respect of the Notes may be used 1o alisort losses.

3. Interest
{a} Peniod of Acerual of Interest and Coupons

The Notes bear interest from the Issue Date (which expression means Sth July, 1986 ﬂn'f[,fpa}'mrm to the Hank is doferred
ay permitted (n the Subscription Agreenment referred 1o below, such later date as shalf be the date on which payverient to the Bank
is tade, being not later than 23ed July, 1986). On issue, Coupons are attached hereto and interest payments shall be made against
surrender of the appropriate Coupons in accordance with and subject to the provisions of Condition 5, After all the Coupons
attached to or issued in respect of a Note have matured further Coupons and one further talon will {subject to Condition 5) be
issucd against presentation of the relevant wlon, Interest on each Note shall cease to acerue from the date fised for redemption
thereafl unless, upon due prescntation, payment of principal is improperly withheld or refused or is not made by reason of
Condition 2. After such date for redemption any unmatured Cnu?::m{whi:h expression shall mean Coupons maturing on Interest
Payrment Dates falling after such date for redemption but, for the avoidance of doubt, shall not include C‘uuﬂom maturing on
Interest P:limml Dxates filling on or before such date in respect of which intercst has not been paid by the Bank) relating to such
Mote (whether or not attached therelo) shall become void.

{b) Interest Payment Dates, Interest Periods and Arrears of Interest -

Interest on the Notes shall pcerue from d.u}- to diy and shall (subject 1o Condition 2) be payable on each Compulsory Interest
Payment Date (o5 defined below) in respect of the interest scorued in the Interest Period (a4 defined below) ending on the day
immediately preceding such date, On any Optional Interest Payment Date (as defined below) there may be paid {if the Bank so0
clects and gives not less than 30 days’ notice of such election to the Noteholders in accordance with Condition 12) the interest
wecrued in the Interest Period ending on the day immediately preceding such date but the Bank shall not have any obligation to
muke such payment and any failure to pay shall not constitate a defanlt by the Bank for any purpose, Any interest not pald on an
Optional Interest Payment Date in respect of which the Bank has not so elected shall, so long as the same remains unpaid,
constitute “Arrears of Interest”. Arrears of Interest may at the option of the Bank be paid i whole or in part at any time upon the
expiration of not less than seven days’ notice 1o such effect given 1o the Noteholdens in sccordance with Condition 12, but all
Arrears of Interest on all Notes ouistanding shall (subject 1o Condition Ili become due in full on whichever is the earlicst of (i) the
date upon which a dividend is next paid on any class of share capital of the Bank, (i) the date set for any rud;m;g:nu of any of
the Notes purssant to Condition 4{a) or 4(b) or (iii) the commencement of & winding-up or the dissolution of the Bank. [ notice
is given by the Bank of its intention to pay the whole or part of Arrears of Interest, the Bank shall be obliged (subject 1o Condition
1o do so upon the expiration of such notice, Arrears of Interest shall not themselves bear interest.

For the purposes hereal the expressions following have the following meéaninge—

*Interest Payment Date” means the date falling three months after the Issue Date and thereafier each date which falls three
calendar months after the immediately preceding Interest Payment Date. [fany Interest Payment Date would otherwise {all
on a day which is not 2 business dafait shall be postponed to the next day which is a business day unless it would thereby fnll
in the next calendar month. In the latter event the mmwx Date shall be the immediately preceding day which isa
business day and each subsequent Interest Payment Date be the last business day of the third calendar month afier the
calendar month in which the preceding Tntercst Payment Date shall have fallen.

*Compuisory Interest Payment Date” means any Interest Payment Dateif in either of the two immediately preceding Interesy
Periods, any dividend has been declared or paid on any class of share capital of the Bank.

“Diptional Interest Payment Date™ means any Interest Payment Date other than a Compulsory Interest Payment Date.

“Trterest Period™ means the period from and including one Interest Payment Date (or the Issue Date) to but excluding the
nexl (or first) Interest Payment Date

:‘bi:s:incss dav" means (but not for Condition 3 (b)) a day on which banks and forcign cxchange markets are apen for business:
in both London and New York City.
{c} Rateand Amount of Interest )
The rate of interest from time to time payable in respect of the Notes (the "Rate of Interest™) shall be determined by the Agent
Bank (as described in Condition 3 (h) below) on the basis of the following provisions—

(i) On the second business day prior to the commencement of each Interest Period (“Interest Determination Date™), the
Apent Bank will request the principal London offices of the Reference Banks (as described in Condition i{hli below) to
provide the Agent Bank with their bid and offered quotations to leading banks for deposits of 15, dollars in the London
inter-hank market for such Interest Period as at 11.00 am (London time) on the Interest Determination Date in

uestion. The Rate of Interest for such Interest Period shall. subject as provided below, be ¥ per cent. per annum above
the evernge (rounded upwards if necessary 1o the nearest Y per cent.) of the mean of the bid and offered quotations of
such Reference Banks
(i} If on any lnterest Delerminanon Date only two or three of the Reference Banks provide the Agent Bank with such
quotntions, the Rate of Interest for the relevant Interest Pertod shall be determined in accordance with (i) above on the
basis of the quotations of the Reference Banks providing such quotations.

(i) If on any Interest Determination Date fewer than two of the Reference Banks provide the Agent Bank with such
quotations, the Rote of Interest for the relevant Interest Period shall, subject as provided below, be the Rate of Interest
in cffect on the tast day of the immediately preceding Interest Period. provided that (1) ifon any day during the relevant
Interest Period prior 1o ihe seventh business day before the relevant Interest Payment Date the Agent Bank determines
that 51 least two of the Reference Banks are quoting bid and offered rates for three-month U.S. d deposits to leadi
banks in the London inter-bank market, then the Agent Bank shall determine a new Rate of Interest (the “Substituled
Rate™ by application {mutatis mutandis) of the provisions set out in (i) or (i) above, a5 the case may be, and (2) the
Rate of [nterest ly applicable to such Interest Period shall apply in respect of such Interest Period from and
including the first day thereof up to but excluding the second husiness day after the day upon which the Substituted
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Rate is determined and the Substituted Rate shall apply from and including such second business day up to but
excluding the next Interest Payment Date.

(iv} In no event shall the Rate of Interest for any Interest Perind ending on or prior to 315t July, 1991 be less than 3 per
CEnL per annum.

(d) Determination of Rate of Tnterest and Coupon Amounts
The Aﬁtm Bank shall, as soon a5 practicable after cach Interest Determination Date, determine and nulil;]"m the Bank, the
Trustee and the Principal Paying Agent (28 defined in the Trust Deed) (1) the Rate of Interest applicable to the Interest Period
immediately succeeding such Interest Determination Date and (2) the dollar amount payable on presentation of each Coupon in
t of Notes of cach denomination (the “Coupon Amounis™) pertaining to such Interest Period. The Coupon Amounts shail
be calculated by applying the Rate of Interest 1o the principal amount of ane Note of cach denomination, multiplying such sum
b the actual number o /s in the Interest Period divided by 360 and rounding the resultant figure to the nearést cent (half a
cent being rounded up ). The Agent Bank shall also, as soon a4 practicable after determining any Substituted Rate under
Condition 3 {c)iii) above, notify such rate to the Bank, the Trustee and the Principal Paying Agent and determine and so notify
the revised Coupon Amiounts for the relevant Interest Period.

(e} Publication of Rate of Interest and Coupon Amounts _

The Agent Bank shall cause the Rate of Interest (and any Substituted Rate) and the Coupon Amounts (and any revised
Coupon Amounts) for each Interest Period and the relevant Interest Payment Date to be notified 1o The Stock Exchange of the
United Kingdom and the Republic of Treland (*The Stock Exchange™) so long as the Notes are listed thereon and to be published
in necordance with Condition 12. The Coupon Amounts and Interest Payment Date so published may subsequently be amended
with the consent of the Trustee {or appropriate alternative armngemenits made with the consent of the Trustee by way of adjustment)
without notice in the eventl of an extension or shortening of the Interest Period.
() Determination or Calculntion by Trusiee

[ for any reason the Agent Bank does not at any time determine the Rate of Interest or the Coupon Amounts in accardonee

with Conditions 3(c) and (d) above, the Trusiee shall determine the Rate of Interest at such rate as, in its absolute discretion
(hoving such ws it shall think fit 10 the procedure described in Condition 3{¢) above), it thinks fit or, as the case may be, the
Trusiee shall calculate the Coupon Amounts in such manner as it shall deem fair and reasonable in all the circumstanees and such
determination or calculation shall be deemed 10 have been made by the Ageni Bank.
ig) Noufications to be final

All notifications, opinions, delerminations, certificates, calculations, quotations and decisions given, expressed, made or
obtained for the purﬂm of the provisions summarised under this Condition 3. whether by the Reference Banks (or any of them),
the Agent Bank ar the Trustee, shall (in the absence of wilful default, bad faith or manilest error) be binding on the Bank, the
Reference Banks, the Agent Bank, the Trustee, the Principal Paying Agent, the Paying Aﬂ.enu and all Moteholders and
Couponholders and (subject as aforesaid) no liability 1o the Noteholders or Couponholders shall atach 1o the Reference Banks,
the Agent Bank or the Trusiee in connection with the exercise or non-cxercise by them of their powers, duties and discrelions.
th) Reference Banks and Agent Bank

The Bank shall procure that so 1n|15:1. any of the Notes 1s outstanding (as defined in the Trust Deed) there shall at all times
be four Reference Banks and an Agent Bank. initial Reference Banks shall be the principal London office of each of Morgin
Gruaranty Trust Company of New York, Etrl:lllii Bank PLC, The Royal Bank of Canada and The Bank of Tokyo, Lud. and the
initinl Agent Bank shall be Citibank, N.A. but the Bank may terminate the appointment nl'nﬁ'y of the Reference Banks or {(with
the prior approval of the Trustee) of the Agent Bank. In the event of the principal London office of any such bank being unable
or unwilling o continue to act as a Reference Bank or of Citibank, N_A. being unable or unwilling to continue to act as Agent
Bank, the Bank shall appoint such other bank as may be approved by the Trustes 1o sct as such in its place, The Agent Bank may
in addition resign its dutics as such provided that neither the resignation nor the removal of the Agent Bank shall take effect uniil
asuccessor approved by the Trustee has been appointed.

4, Redemption

The Bank shall not be at liberty to redeem the Notes except in acoordance with the following provisions of this Condition:—
(#) Hedemption for Taxation Reasons

If the Trustee is satisfied, immediately prior 1o the giving of notice to Noteholders hereinafter referred o, that on the
occasion of the next paymeni duoe in respect of the Notes or Coupons the Bank would for reasons outside its cantrol be
required 1o pay additional amounts in accordance with Condition 6, the Bank may, on any Interest Payment Daie, having
%u' en not more than 45 nor less than 30 days” notice 1o the Trustee and 1o the Noteholders in accordance with Condition

2, redeemn all (but not same only) of the Noles at their principal amount together with all Arrears of Interest (ifany). Upon
the expiration of such notice the Bank shall be bound, subject 1o Condition . to redeem the Notes at their principal amownt,
fh) Optional Redemption :

On having given not mare than 60 nor less than 30 duys’ notice to the Trustee and to the Notehalders in accordance
with Candition 12 the Bank may redeem all or, from time 1o time, some of the Notes on any Interest Payvment Date fallin
after the fifth mni\twag of the Issue Date, in cach case a1 their principal amount together with all Arrears of Interest (i
EIJ'I;} in respect of all of the Notes, Upon the expiration of such notice the Bank shall be bound, subject 1o Condition 2, to

such Notes at their principal amount.
{c) Purchases i — ;

The Bank or any of its subsidiarics may at any time purchase Notes in the open market or by tender (available to all
Noteholders alike) or by privaie treaty. In the case of parchases in the open market or by tender the price, exclusive of
expenses and accrucd interest. will not excesd the average of the middle market quotations of the Notes taken from The
Stock Exchange Daily Official List for the 10 dealing days before the purchase is made or, in the case of a purchase through
the open market, the market price, provided that it is not more than 3 per cent. gbove such average. In the case of purchases
by private treaty the price, exclusive of expenses and accrued mnterest, will not exceed 105 per cent. of the middle market
quotation of the Notes on The Stock Exchange (or, failing such quotation, by reference to such other quotation as may be
agreed between the Bank and the Trustee) at the close of busiess on the last day preceding the date of purchase. In
each case purchases will be made together with all unmatured Coupons relating thereto. No purchases of Notes may be
made by the Bank or any of its subsidiaries otherwise than in sccordance with this paragraph (c).

{d) Cancellation

All Notes redesmed or purchased s aforessid will be cancelled forthwith, together with all unmatured Coupons
atizched thereio or surrendered therewith, and may not be resold or re-issued.

{e) Drawings : ) - . . .

In the case of a partial redemption pursuant 1o Condition 4(b) above, Nofes to be redeemed will be selected individually
by lot and otherwise in a manner approved by the Trustee nol more than 75 days prior to the daie fixed for redemption
and a list of Notes called for redemption will be published in accordance with Condition 12 not more than 60 days nor less
than 30 days prior 1o such date.

References in this Condition 4 to the purchase of Notes shall not include the purchase of Notes in the ordinary course of
business of dealing in securitics or the purchase of Nofes otherwise than as beneficial owner.

5 Payments

(2} Payment of principal and imlerest in respect of Notes will (subject to Condition 2) be mode against presentution and
surrender of the relevant Note or Coupon at the specified office of anv of the Par'mg’ nts, by U.S, dollar cheque drawn on, or
by transfer 1o a U5, dollar account maintained by the pavee with, a hank in New York City, subject in all cases to any fiscal or
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other laws and regulations applicable to the Bank or the holder of the Note or Coupon in respect of such payment but withoul
prejudice to the provisions of Condition & Without prejudice 1o the generality of the foregomg the Bank reserves the right 1o

uire any person receiving any payment in respect afa Nole or a Coupon to provide a Paying Agent with such certification or
information as may be required 1o satisfy any applicable requirements of the United States federal income tax laws, [fany payment
i5 10 be made in respect of interest, the Interest Payment Date for which falls on or after the date on which the winding-up or
dissolution of the Bank commences or occurs as the case may be, such payment shall be made only 3&1“351 presentation of the
relevant Note, and the Coupon for any such Interest Payment Date shall be void. Each Note presented for redemption must he
presented together with all unmatured Coupons apperiaining thereto, failing which the Paying Agent 1o whom such Note 15
surrendered may require an indemnity in a form satisfactory to the Bank.

{h) If the date for pavment of any amount of principal or interest in respect of any Note is not at any place of payment 4
business day, then the holder thereof shall not be entitled to payment at that place of payment of the amount payable until 1he
next following day which is a business day at that place of pavyment and the holder shall not be entitled to any further intercst or
other payment in respect of any such delay. In this paragraph (b), “business day™ means any day on which banks are open for
business'in the relevant place of payment and (in the case of payment by transfer to a U.S. dollar account as referred to in Condition
5(u}) on which dealings 1n foreign currency may be carried on both in New York City and in such place of payment.

(¢) The initinl Paying Agents and their inital specified offices are set out below, The Bank reserves the right, subject to the
approval of the Trustee, at any time to vary or terminate the appointment of any Paying Agent and to appoint additional or other
Paying Agents, provided that it will at all times maintain a Paying Agent having a specified affice in Continental Europe and, so
long ns the Notes are listed on The Stock Exchange, a Paying Agent with a specified office in London. In addition, the Bank will,
if'so required by the Trustee, appoint a Paving Agent having a specified office in New York City if (i) the Bank shall have appoinied
Pu}'m?' nis outside the United States with the ressonable expectation that such Paying Agents would be able 10 make payment
af the full amoun of interest on the Notes (to ns sa entitled under applicable local law) in U5, dollars when due, (ii) payment
of the full amount of such interest by all such Paying Agents is il or eftectively precluded by exchange controls or other similar
restrictions, (iti) the Bank docs not within a reasonable period [as determined by the Trustee) appoint a Paying Agent i a
jurisdiction where such payment is nol illegal or so precluded and (iv) such payment is then E:‘rmiuui by United States law, Notice
of any such terminntion or qpﬁninlm:nt and of any changes in the specified offices of the Paying Agents will be given to the
Noteholders in accordance with Condition 12

6. Taxation

All payments of principal and/or interest in respect of Notes shall be made without withholding ot deduetion for or on gecount
of any FI‘EH‘I!H or {uture tax, duty or charge of whatsoever nature imposed or levied by or on behall of Hong Kong, or any authority
thercol or therein having power to tax, unless such withholding or deduction is required by law, In that event, the Bank shall pa
such additional amounts as will result (after such withholding or deduction) in the receipt by the holders of the sums which woul
e been receivable (in the absence of such uilhhngi‘nﬁ or deduction) from it in respect of their Notes and/or, i the case may
be, Coupons: except that no such additional amounts be payable with respect to any Note or Coupon presented for prymenti—

{a) by or on behalf of any holder liable 1o such tax, duty or charge in respect of such Note or Coupon by reason of such
holder having some connection with Hong Kong other than the mere holding of such Note or Coupon; or

fb) more than 30 days afier the Relevant Date except to the extent that the holder thereal would have been entitled 1o such
additional pmounts on presenting the same for payment at the expiry of such period of 30 days,

The "Relevant Date™ in respect of any pavment means the date on which such payment first becomes due or {if the full
amount of the moneys payable has not been duly received by the Principal Paying Agent or the Trustes on or prior to such due
date] the date on which notice is given to the Noteholders that such moneys have been so received.

Any reference in these Conditions 1o the principal and/orinterest in respect of the Notes shall be deemed 1o include a reference
to uny additional ameounts which may be payable under this Condition 6 or under any abligations undertaken in addition thereto
or in substilution therefor pursuant (o the Trust Deed

7. Events of Default and Enforcement

{a} Ifthe Bank shall not make payment in reepect of the Motes (in the case of any payment of principal) for o period of seven
days or mare after the due date for the same or (in the case of any payment of interest) for a penod of 14 days or more afier o
Compulsory Interest Payment Diate or any other date upon which the pavment of interest is compulsory, the Trustee may institute
proceedings in Hp.ugt]{ung{hut not elsewhere) for the winding-up of the HBank. For the purpose of this paragraph (a) only & payment
shall be deemed to be due or compuisory even if the condition se1 out in Condition 2 i3 not sausfied.

{b) The Trustee shall not be bound to take the action referred to in Condition 7(2) to enforce the obligations of the Bank in
respect of the Notes and Coupons uniess (1) it shall have been so requested by an Extraordinary Resolution of the Noteholders or
in writing by the holders of at least one-fifth in principal amount of the Notes then outstanding and (i) it shall have been
indemmificd to its stisfbction.

r{u? No Noteholder or Couponholder shall be entitled 1o proceed directly a inst the Bank unless the Trustee, having become
bound 50 to proceed, fils to do so in which case the Notsholder or Couponholder shall have.nﬂqe{ir such rights against the Bank as
those which the Trustee 15 entitled 10 exercise. No Notcholder or Couponholder shall be entitled to institute proceedings for the
winding-up or dissolution of the Bank, or 1o prove in any winding-up or dissalution of the Bank, except that if the Trustee, having
become bound to proceed against the Bank as aforesaid, fails 10 do so, or, being able 1o prove m any winding-up or dissolution of
the Bank, fuils to do so, then any such holder may, on giviog 2n indemnity satisfactory to the Trustee, in the name of the Trustee
[but not otherwise), himself institute procesdings for the winding-up in Hong Kong (but not elsewhere) of the Bank and/or prove
in any winding-up or dissolution of the Bank 1o the same extent (but not further or otherwise) that the Trustee would have been
entitled 50 to do in respect of his Notes and Coupons. No remedy against the Bank, other than the institution of proceedings for
the winding-up in Hong of the Bank or the proving ordmm;ﬂi;: any winding-up or dissolution of the Bank, shall be
available 1o the Trustee or the Noteholders or Conponholders whether for the recovery of amounts owing in respect of the Notes'
or Coupons or under the Trust Deed or in respect of any breach by the Bank ofany of its obligations under the Trust Deed or the
Notes (other than for recovery of the Trusiee’s remuneration or expenses).

R. Prescription
MNotes and [,'_'nrug?ns {excluding for this talons) will become void unless presented for payment within a period of 12
vears in the case of Notes and six years in the case of Coupons respectively from the Relevant Date (as defined in Condition 6)

relating thereto.

9, Indemnification of the Trostee

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from responsibility, including
provisions relieving it from taking proceedings unless indemnified to its satisfaction. The Trustee is entitled to enter into business
transactions with ihe Bank and/or any of its subsidianies without accounting for any profit resulting therefrom,

10. Meetings of Noteholders, Modification, Waiver and Substitution of Principal Debtor

The Trust Deed contains provisions for convening meetings of Notcholders 1o consider any matter affecting their interests,
including any modification of the terms and conditions of the Notes and the provisions of the Trust Deed, provided that certain
provisions (including, inrer alia, the tcrms concerming the currency and due dates of payment of principal or interest in respect
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of the Notes and the principal amount of any Note and the provisions as to subordination referred to in Condition 2} may only
be modified at a meeting of Noteholders for which special quorum provisions apply. Any Extraordinary Resolution duly passed
at any such mesting be hinding on all the Noteholders, whether present or not, and on all Couponholders.

The Trustee may agree, without the consent of the Noteholders or the Couponholders, to any modification (other than a
modification for which a special quorum is required) of, or 1o any waiver or authorsation of any breach or pro breach of,
any provision of ihe Trust Deed which, in the opinion of the Trustee. is not materially prejudicial to the interests of the Noteholders.
or to any modification to correct a manifest error. Unless the Trustee agrees otherwase, any modification shall be riotified to the
Moteholders in accordance with Condition 12 as soon as practicable thereafier.

The Trustee may also agree, subject 1o such amendment of the Trust Deed and such other conditions as the Trustee may
require, but without the consent of the Noteholders or the Couponholders, to the substitution, subject (o the Notes and the
Coupons being u.nl:unf_!h:ium]]]f and irrevocably hulrmtud by the Bank on a subordinated basis equivalent to that mentioned in
Condition 2, of a subsi of the Bank, any hm company of the Bank or any subsidiary of such holding company in place
of the Bank s principal d under the Trust Deed, the Notes and the Coupons and so thal the claims of the Moteholders and
the Couponholders may, in the case of the substitution of a ‘company (as so defined in the Trust Deed) in the place of the
Bank, be subordinated 10 the rights of Senior Creditors {as defined in Candition 2, but with the substitution of references to that
banking company in place of references 1o the Bank),

In the case of & substitution pursuant to this Condition 10 the Trustee mug in its absolute discretion agree, without the consent
of the Noteholders or Couponholders, 1o a ch of the law governing the Notes, the Coupons and/or the Trust Deed provided
that such change would not in the opinion of the Trusiee be matenially prejudicial 1o the interests of the Moteholders.

In connection with any proposed substitution as aforesaid, the Trustee shall not have regard (o the consequences of such
substitution for individual Noteholders resulting from their being for any purpose domiciled ar resident in, or otherwise connected
with, or subject 1o the junisdiction of, any particular termitory, No Noteholder or Couponholder shall, in connection with any such
substitution, be entitled 1o claim from the Bank any indemnification or payment in res of any tax consequence of any such
Ejl.ibﬂilul:ﬂn upon tlti'::.ddj}“dm Motcholders or Couponholders except to the extent al y provided for by Condition 6 (as from
time to time amen L ’

For the purposes of this Conditon 10 the 1erms “subsidiary™ and “holding company™ shall have the meanings respectively
ascribed thereto by section 2 of the Companies Ordinance of Hong Kong in effect on the date hereof,

11. Replacement of MNotes and Coupons

Should any Note or Coupan be lost, stolen, mutilated or destroyed it may be d at the specified oflice of the Principal
Payving Agent (or such other place of which notice shall be given in sccordance with Condition 12) upon payment by the claimam
of the expenses incurred in connection therewith and on such terms as 1o evidence and indemnity as the Bank may reasonably
require. Mutilated Notes or Coupons must be surrendered before replacements will be issued.

12, Notices

_Allnotices r?',-rding the Notes will be valid if published in one leading London daily newspaper or, il this is not practicable.
in the opinion of the Trustee, in one other leading English qulguaw:dm y newspaper which s approved by the Trustee with
circulntion in Europe. Any notice published in a newspaper as aforesasd shall be deemed to have been given on the dote of such
publication or, if published more than once, on the date of the first suchtﬁuhllmtlm, If publication is not practicable in any such
tewspaper as 18 mentoned above, notice will be valid if given in such other manner, and shall be deemed 1o have been given on
such-date, a8 the Bank and the Trustee shall determine.

It is expected that publication of notices will normally be made in the Financi! Timen,

13, Governing Law
The Trust Deed, the Notes and the Coupons are governed by and will be construed in accordance with English law





THE HONGRONG BANK GROUP

The Bank and its subsidiarics ane the 20th Imgﬂhnnhngmup in the world in terms of published capital and the | 5th largest
banking group by profitability (Euromonev Five Hundred, June 1986). It has an extensive intermational distribution of assets and
branches covering the Far East, Australasia, the Middle East. India. North America and Eu.rnlptmﬂ:ovtri 200 offices. As at 3151
December, 1985 toial group assets exceeded U_5.56% illion and the atinbutable group profit for the vear then ended was U.5.5348

DIRECTORS OF THE BANK
The Directors of the Bank, each of whose address is | Crueen’s Road Central, Hong Kong if not otherwise stated, their functions

within the Bank and their principal outside activitics where significant to the HongkongBank Group are as follows—

Name and Address

Sir Michacl Graham Ruddock Sandberg, CBE

William Purves, DSO
Li Kn-shing

Benys Eamonn Connolly
Patrick Charles Samuel Deveson

Edwird Walsh Dhufly
Cine Marine Midland Center,
Ruffalo,
NY 14240,
LISA

Lydin Selinn Dunn, CRE

Robert Conmac Farrell
B9 Bisho .
London P 2LA,
Englund

Frank Riddell Frame

David Grand Jagues
Simon Lindley Keswick

James Wilsan McKee, Jr.
International Plaza,
Englewood Claff,

New Jersey 07632,
LISA

Henry Michae]l Pearson Miles
Charles Wilfnid Newton

Alfred Remsay Petnie, CHE
5 East 59th Street,
MNew York, NY 10022,
USA

John Robert Petty
140 Broadway,
Mew York, NY 1001 5,
LISA

Helmut Sohmen

Jack Chi-Chien Tang, CBE

Function within the
HongkongBank Group

Chairman
Chiel Executive and
Deputy Chairman

MNon-Executive Deputy Chairman

Mon-Executive Director,
Manne Midland Banks, Ine.

Executive Director Europe

Executive Director and
Group Legal Adviser

Executive Director Banking

Non-Executive Director,
Manne Mudland Banks Inc,

Executive Dhrector and
Chief Executive Officer
Amernicas

Charrman of the Beard and
Chiel Executive Officer;

Manne Midland Banks, Inc.

USE OF PROCEEDS

Principal Outside Activity

Chairmiun and Managing Director,
Cheung Kong ( Holdings) Limited

Charfered Accountant

Charrman, Incheape (Hong Kong)
Limited o

Director, John Swire & Sons
(HLK.) Limited

—

Chairman and Managing Darector,
Jardine Mummnpf:hhlmp Limited

Chairman, CPC International Inc.

Chairman, John Swire & Sans
(FLE.) Limited

Chairman, Mass Transit Railway
Corporation

Senior YVice Chairman, World-Wide
Shipping Agency Limited

Charrman and Managing Director,
South Sea Textile ﬁmuﬁiﬂunng
Co. Limited

The net proceeds of the issue, which are estimated 1o amount to §398, 330,000, will be employed in the international business:

of the Bank and itz subsidiaries.






CAPITALISATION OF THE BANK AND I'TS SUBSIDIARIES

Share and luan capital of the Bank and jts subsidiarics as ar 315t May, 1956, as adjusted for the Notes now being issued, are

2% follows:

SHARE CAPITAL
Authorsed:

Shares of HK$2.50 cach

Issued and fully paid:
Shares of l-ll(.ii.jﬂ tach

UNDATED AND OTHER LOAN CAPITAL

The Bank:
g:m.wm: Primary Capital Undated Floating Rate Notes _
(0,000,000 Primary Capital Undated Floating Rate Notes (Second Scries)
$400,000,000 Primary Capital Undated Floating Rate Notes (Third Series) fnow being ivvied)

Marine Midland Banks, Inc. (note {a));

$200,000,000 Floating Rate Subordinated Notes 2000
150,000,000 Flnnl:clhg Rate Subordifated Notes 2000

Secured Floating Hate Notes 1957

000 Floating Rate Subordinated Notes 1994
L0} Flonting Rate Subordinated Capital Notes 1996
000 5 per cent. Subordinated Convertible Debentures 1958
(000 Secured Notes (at various rates between 4 % per cenl. and || per cent. and at prime plus
per cenl) repayable between 1986 and 1995

Hon m? Bank of Canada!

and4, (K0, 000 Secured Floating Rate Debentures 1958/90
Cullgcggm Properites Limited:

ing$ 50,000,000 10% per cent. Guaranteed Bonds |986/88

E
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Concord International (Curagao) N.V, (note (a)):
FF1,248,000 11 per cent. Convertible Bands 1957

Benteng Redevelopment Sdn. Bhd.-
M%‘H?,[HII. % and 3 ¥ per cent. Secured Loan Notes 1989/94
Sing$ 3,000,000 9 per cent. Secured Loan Notes 1986/8%

Total Loan Capital

NOTES:

(a)} [Issued by the company referred o ora subsidiary of such company.
(b} All amounts have been converted into Hong Kaong dollars at the rates prevailing on 315t May, 1986,

HKS
122,000,000,0600
—_—

0,437 561,825
_

HES
equivilent
note (b))

93,739,234
22,660,000
1T, 150,000
1,320,072
26, 748,000

10, 509,000
16,058, 1 12,644
—

(€} ?EE: for the Notes now being issued, there has been no material change in the Bank's share or loan capital since 31st May,

(d) Intra-group borrowings have been excluded from the above tahle.
() Except where indicated, the 2bove loan capital is unsecured and unsubordinated,





HONG KONG TAXATION
The Bank has been advised that:—

{a) Under the Inland Revenue Ordinance of Hong Kong, as currently applied. Hong Kong tax will not fall to be withheld
from payments of principal of, or interest on, the Notes,

{h) Under the Hong Karnf Inland Revenue Ordinance, as currently applicd, interest on the Notes will not be treated as
receipts arising m or derived from Hong Kong for the purposes of Hong Kong profits tax, except in the case of interest
received by or accrued 1o & financial institution, as &Em:l in the Hong Kong Infand Revenue Ordinance, through or
from the carrying on by such financial institution of its business in Hong Kong:

{c) Hong Kong profits tax may be chargeable by reference to revenue profits arising on the sale, disposal or redemption of
tlleﬂﬁnt:s where such transactions are or form part of a trade, pmgr;:iun or business carried on in Hong Kong;

{6} No Hong Kong estate duty will be payable under the Estate Duty Ordinance of Hong Kong, as currently applied, in
respect of Noies and Coupons which are physically located outside Hong Kong at the date of the death of the holder

{¢} The T':gms are not subject to Hong Kong stamp duty under the Stamp Dty Ordinance of Hong Kong, as currently
enacted.
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SUBSCRIPTION AND SALE
HonGronGBANE LIMITED MorGan GUARANTY LTD
Lrovps MERCHANT Bawk LiviTen

BaMNE oF CHINA BAnkERS TRUST INTERNATIONAL LIMITED
Barcrays pe ZoeTE WEDD Limiten CHEMICAL BANK INTERNATIONAL LIMITED
CrepiT Sutsse Finst Boston LiMiren Damwa EurorE LimiTED
GoLpMAN SAcHS INTERNATIONAL CoRp, 1B INTERNATIONAL LiMITED
LTCB INTERNATIONAL LiMiTeED MiTsunisHi FINANCE INTERNATIONAL LIMITED
SamueL MonTtacu & Co, LiMITED MoRGAN STANLEY INTERNATIONAL
NATWEST INVESTMENT BANK LIMITED Tue Nkko Securities Co., (Eurore) Lo,
Nirpon CREDIT INTERNATIONAL (HoNG KoNg) LiMITED NOMURA INTERNATIONAL LIMITED
Onion Royar BANK LiMiTED Saromon BROTHERS INTERNATIONAL LIMITED
SUMITOMO FINANCE INTERNATIONAL SusMrmosmo TRUST INTERNATIONAL LIMITED
Swiss Bank Cnnmnﬂm:tu}:i INTERMATIONAL Linion BANK OF Stmmrnl,.wn (SECLRITIES)
5. G Warsuro & Co. L1p. Yasmaton INTERNATIONAL (EUROPE) LIMITED
BacHe Securimies (UK) Inc. Bank OF AMERICA INTERNATIONAL LIMITED
BanNk OF TOKYO INTERNATIONAL LIMITED BaNQUE BRUXELLES LAMBERT 5. A.
BarQUE NATIONALE DE PARIS Daj-lom KANGYo INTERNATIONAL LIMITED
FIrsT INTERSTATE CaPiTAL MARKETS LIMITED Fun INTERNATIONAL FINANCE LIMITED
GIROZENTRALE ﬁm%“ DER ﬁerl.ull.'EIr:HlSCHEH THE RovaL BaNK OF SCOTLAND PLC
SAITAMA INTERNATIONAL (HonG Kono) LiMiTED SANWA INTERNATIONAL LIMITED
TAKUGIN INTERNATIONAL (AsIA) LIMITED Tokal INTERNATIONAL LIMITED
ToronNTo DoMmNIoN INTERNATIONAL LIMITED YokoHAMA Asia LIMITED

(the “Managers”) have, pursuani 1o a Subscription Agreement dated 271h June, 1986, jointly and severally sgreed with the Bank
subject 1o the satisfaction of certain conditions, to subscribe or procure subseribers [or the Notes at 100 per cent. of their prinm;pn[
amount less a lﬂlins concession of 0,10 per cent. of their principal amount. The Bank has pgreed 1o pay to the Managers o
management and underwriting commission (calculated on the principal amount of the MNotes) of (.25 per cent and to reimburse
the Ma rs for certain of their expensss in connection wilE the issue of the Notes up to an smount of US.550,000, The
Subsmb?ﬁun Agreement entitles the Managers 1o be released and discharged from their obligations in respect of the subscription
of the Noles in cenain exceptional circumstances prior 1o payment 1o the Bank.

The Managers, on behalf of the Bank, have invited certain banks, brokers and dealers (the “Selling Group™) to subseribe
Motes at a price of 100 per cent. of the principal amouni of the Notes less a selling concession of 0.10 per cent. of such principal
amount,

The Notes have not heen and will not be registered under the Securitics Act of 1933 of the United States of America and thiy
may nal, &s part of their distnibution, be offered or sold, directly or indirectly, in the United States or to any ULS, person. Any
offers or sales of any of the Notes in the United States or 1o U.S. persans priot 1o the expiration of 90 days after the distribution
of the Motes has been completed, as determined by Mmpn Guaranty Lid, may violate United States law, Notwithstanding the
expiration of such 30-day perind, any offers or sales of Notes, directly or indirectly, in the United States or 1o U.S. persons must
be made in compliance with the registration requirements of the Securities Act of 1933 or pursuant to an exemption therefrom,
and the availability of any such exemption would depend upon the facts and circumstances existing at the time of such offers and
sales. Neither the Bank nor any of the Ma makes any representation in respect of, or bas assumed any responsibility for, the
availability af anvy such exemption and um the Bank sior 2oy of the Managers makes any representation as to when, if at any
time, the Notes may lawfully be sold in the United Siates or 1o 118, persons.

Each and cach subscriber has represented that it is not purchasing any of the Notes for the account of any U.S.
rson-and has further represenied and d that it has not offered or sold and will not offer or sell directly or indirectly any
otes acquired by 11 in connection with the distribution thereof in the United States or to any 1.5, person (except a member af

the Selling Group in its capacity as & dealer) and has further agreed that it will not, 25 principal or agent, make any offers or sales
of any Notes, utﬁcmmanqujred, directlv or indireetly. in the United States or 1o any US. person prior 1o the expiration of 90
doys afier the distribution of the Notes has been completed. as determined by Morgan Guaranty Lud.

Each M and each subscriber has further agreed that it will deliver to esch dealer that purchases any Motes acquired Ij{

it @ written ;Jnl:gft:lllﬁﬂn setting forth the restrictions on offers and sales of the Notes in the United States or to LLS. persons,

;omg\lgm description of the restrictions on offers and sales of the Notes in the United States or to 115, persons is contatned in the
1 Agreement.

As used herein “United States™ means the United States of America. its possessions, termitories and all areas subject to its
jurisdiction; and "ULS, person” means any person who is a national or resident of the United States {including corporations,
partnerships or any other entities created in or o under the laws of the United Swates or any political subdivision thereofl
and any esiste or trust which is subject 10 United States federal income taxation regardless of the source of its income),

Furthermore the Notes may not be offered in Hong Kong {except by persans permitted to do so under the securitics laws of
Hong Kpnri_i otherwise than to persons whose business involves the acquisition and disposal, or the holding. of securitics whether
as principal or as agent.

In connection with the ul‘fu-ir:_z and issue of the Notes, the Managers may aver-allol and effect transactions with a view 10
siabiliving or maintaining the market price of the Notes at Jevels other than those which might atherwise prevaal in the open
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market. Such transactions may be effected in any over-the-counter market or otherwise and, if commenced, may be discontinued
at any time.

LISTING AND GENERAL INFORMATION

|, The listing of the Metes on The Stock Exchange will be expressed asa of their principal amount {excluding accrued
interest), Transactions will normally be effected for settlement and delivery on the fifth dealing day after the date of the transaction,
It 1s anticipated that permission for listing of the Notes will be granted on Sth July, 1986 subject to the issue of the Global Mote,
2. The obligations of the Bank in respect of the Notes and the Coopons are conditional upon the Bank being solvent at the time
af payment by the Bank. The terms and conditions of the Notes do not provide any remedy for non-payment of interest thereon
50 H:an as no dividend has been paid or declared in respect of any class of capital of the Bank in the two Interest Periods preceding
the relevant Interest Payment Date (each as defined in Condition 3). In the event of the winding-up or dissolution of the Bank the
right 1o claim for Arrears of Tnterest (as defined in Condition 3) may be limited by applicable insolvency law,
1. The Bankis constituted under The Hongkong and i Banking Corporation Ordinance and governed by such Ordinance
and The Hongkong and Shanghai Bank un‘:n"tfun: {logether the “Bank's Regulations™). The Bank may be dissolved under the
Bank's Regulations and may be wound up under the Bank’s Regulations and pursuant 10 the Banking Ordinance of Hong Kong,
4. There are no legal or arbitration proceedings pending or threatened against the Bank or any subsidiary of the Bank which may
have or have had during the twelve maonths pnﬁnr 10 the date hereofl a significint effect on the financial position of the Bank and
its subsidiaries taken a5 a whole.
5, There has been no significant change in the financial or trading position of the Bank and ity subsidiaries and no materin]
adverse change in the prospects of the Bank and its subsicianes since 315t December, 1985, _
6. The consalidated annual sccounts of the Bank and its subsidiaries for the three financial sc_:n ended 315t December, | 985
were audited by Peat, Marwick, Mitchell & Co., Certified Public Accountants, Hong Kong. and Waterhouse, Centified Public
Accountants, Hong long.
7. Copies of the audited Report and Accounts of the Bank for the year ended 315t December, 1985 and of these Lin'mi Particulars
ure uuu?lubl: until 11th July, 1986 [4th July, 1986 in the case of the Company Announcements Office of The Stock Exchange)
from:—

(0} James Capel & Co., James Capel House, 6 Bevis Marks, London EC3V TI0);

{h) The Hongkong and Shanghai Banking Corporation, %9 Bishopsgate, London ECZP 2LA;

{¢) HongkongBank Limited, Wardley House, 7 Devonshire Square, London EC2M 4HN;

() Morgan Guaranty Lid, 30 Throgmorton Street, London ECIN INT;

() Citibank, N.A., Citibank House, 336 Strand, London WO2R 1HBE; and

() The Company Announcements Office of The Stock Exchange,

- Cn{::ics of the following documents are available for inspection du:mt usual business hours on any weekday [LSElurdn:-'n and
?uhlm olidays excepted) a1 the offices of Norton, Rose, Botterell & Roche, Kempson House, Camomile Street, London ECIA

AN, for o period of 14 days from the date hereofi—

{n) The Hongkong and "Ih.,g‘gw Banking Corporation Ordinance, The Hongkong and Shanghai Bank Regulations and
the Banling Ordinance of Hong Kong:

(b} the Repart and Accounts of the Bank for the years ended 3191 December, 1984 and 315t December, 19835,
(c) the Subscription Agreement referred 1o above; and

(dy drafts (subject 1o modification) of the Trust Deed referred to above (including, inter afia, the forms of the Notes and
the Global Note) and of the Agency Agreement (which are expected 1o be entered into on or about 9th July, 1986).
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THIS LOAN AGREEMENT is dated 11 June 2019

BETWEEN:

@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) with each Loan being made
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”)
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars.

Terms and expressions used in this Agreement have the same meanings as given to them in the section
headed ““Definitions™ of the Master Terms and Conditions.

To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant

Loan Particulars, the Loan Particulars shall prevail.

Loan Particulars

Loan ref no: 7

Borrower: HBAP

Lender: HAHO

Type of Loan: T2

Principal amount: USD 600,000,000

Drawdown Date: 14 June 2019

Rate of Interest: Fixed to Floating: 4.22 per cent.
until 23 November 2026 and thereafter 3M USD
LIBOR plus 2.17 per cent.

Interest Payment Dates: 23 May and 23 November
each year until 23 November 2026 and thereafter 23
February, 23 May, 23 August and 23 November.
Final Repayment Date: Interest Payment Date falling
in November 2031.

Optional Early Repayment Date: 23 November 2026
or any Interest Payment Date thereafter.

Loan Particulars

Loan ref no: 7

Borrower: HAHO

Lender: HGHQ

Type of Loan: T2

Principal amount: USD 600,000,000

Drawdown Date: 14 June 2019

Rate of Interest: Fixed to Floating: 4.22 per cent.
until 23 November 2026 and thereafter 3M USD
LIBOR plus 2.17 per cent.

Interest Payment Dates: 23 May and 23 November
each year until 23 November 2026 and thereafter 23
February, 23 May, 23 August and 23 November.
Final Repayment Date: Interest Payment Date falling
in November 2031.

Optional Early Repayment Date: 23 November 2026
or any Interest Payment Date thereafter.

RESTRICTED






This Agreement may be executed in any number of counterparts, and this has the same effect as if the
signatures on the counterparts were on a single copy of this Agreement.

If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or
enforceability under the law of that jurisdiction of any other provision in or obligation under this
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or
any other provision in or obligation under this Agreement.

THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement.

HSBC HOLDINGS PLC

By:

HSBC ASIA HOLDINGS LIMITED

By:

THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED

By:

RESTRICTED
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THIS LOAN AGREEMENT is dated 17 June 2019
BETWEEN:
@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) 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 Particulars

Loan ref no: 8 Loan ref no: 8

Borrower: HBAP Borrower: HAHO

Lender: HAHO Lender: HGHQ

Type of Loan: T2 Type of Loan: T2

Principal amount: USD 1,000,000,000 Principal amount: USD 1,000,000,000
Drawdown Date: 18 June 2019 Drawdown Date: 18 June 2019

Rate of Interest: Fixed to Floating: 4.07 per cent. Rate of Interest: Fixed to Floating: 4.07 per cent.
until 18 August 2025 and thereafter 3M USD until 18 August 2025 and thereafter 3M USD
LIBOR plus 2.07 per cent. LIBOR plus 2.07 per cent.

Interest Payment Dates: 18 February and 18 August | Interest Payment Dates: 18 February and 18 August
each year until 18 August 2025 and thereafter 18 each year until 18 August 2025 and thereafter 18
February, 18 May, 18 August and 18 November. February, 18 May, 18 August and 18 November.

Final Repayment Date: Interest Payment Date Final Repayment Date: Interest Payment Date
falling in August 2030. falling in August 2030.

Optional Early Repayment Date: 18 August 2025 or | Optional Early Repayment Date: 18 August 2025 or
any Interest Payment Date thereafter. any Interest Payment Date thereafter.

RESTRICTED





This Agreement may be executed in any number of counterparts, and this has the same effect as if the
signatures on the counterparts were on a single copy of this Agreement.

If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or
enforceability under the law of that jurisdiction of any other provision in or obligation under this
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or
any other provision in or obligation under this Agreement.

THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement.

HSBC HOLDINGS PLC

By:

HSBC ASIA HOLDINGS LIMITED

By:

THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED

By:

RESTRICTED
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THIS LOAN AGREEMENT is dated 28 May 2019
BETWEEN:
@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) 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 Particulars
Loan ref No 9

Borrower: HBAP

Lender: HAHO

Type of Loan: T2

Principal amount: USD180,000,000
Drawdown Date: 30 May 2019

Loan ref No 9

Borrower: HAHO

Lender: HGHQ

Type of Loan: T2

Principal amount: USD180,000,000
Drawdown Date: 30 May 2019

Rate of Interest: Fixed to Floating: 4.3 per cent. until
18 August 2025 and thereafter 3M USD LIBOR plus
2.1 per cent.

Interest Payment Dates: 18 February and 18 August
each year until 18 August 2025 and thereafter 18
February, 18 May, 18 August and 18 November.
Final Repayment Date: Interest Payment Date falling
in August 2030.

Optional Early Repayment Date: 18 August 2025 or
any Interest Payment Date thereafter.

Rate of Interest: Fixed to Floating: 4.3 per cent. until
18 August 2025 and thereafter 3M USD LIBOR plus
2.1 per cent.

Interest Payment Dates: 18 February and 18 August
each year until 18 August 2025 and thereafter 18
February, 18 May, 18 August and 18 November.
Final Repayment Date: Interest Payment Date falling
in August 2030.

Optional Early Repayment Date: 18 August 2025 or
any Interest Payment Date thereafter.

RESTRICTED






This Agreement may be executed in any number of counterparts, and this has the same effect as if the
signatures on the counterparts were on a single copy of this Agreement.

If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or
enforceability under the law of that jurisdiction of any other provision in or obligation under this
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or
any other provision in or obligation under this Agreement.

THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement.

HSBC HOLDINGS PLC

By:

HSBC ASIA HOLDINGS LIMITED

By:

THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED

By:

RESTRICTED
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THIS LOAN AGREEMENT is dated 18 June 2019

BETWEEN:

@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) 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. 10

Borrower: HBAP

Lender: HAHO

Type of Loan: LAC

Principal amount: USD 570,000,000

Drawdown Date: 21 June 2019

Rate of Interest: Fixed to Floating: 2.80 per cent.
until 24 September 2021 and thereafter 3M USD
LIBOR plus 0.920 per cent.

Interest Payment Dates: 24 March and 24 September
each year until 24 September 2021 and thereafter 24
March, 24 June, 24 September, and 24 December.
Final Repayment Date: Interest Payment Date falling
in September 2022.

Optional Early Repayment Date: 24 September 2021
or any Interest Payment Date thereafter.

Loan Particulars

Loan ref no. 10

Borrower: HAHO

Lender: HGHQ

Type of Loan: LAC

Principal amount: USD 570,000,000

Drawdown Date: 21 June 2019

Rate of Interest: Fixed to Floating: 2.80 per cent.
until 24 September 2021 and thereafter 3M USD
LIBOR plus 0.920 per cent.

Interest Payment Dates: 24 March and 24 September
each year until 24 September 2021 and thereafter 24
March, 24 June, 24 September, and 24 December.
Final Repayment Date: Interest Payment Date falling
in September 2022.

Optional Early Repayment Date: 24 September 2021
or any Interest Payment Date thereafter.

RESTRICTED






This Agreement may be executed in any number of counterparts, and this has the same effect as if the
signatures on the counterparts were on a single copy of this Agreement.

If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or
enforceability under the law of that jurisdiction of any other provision in or obligation under this
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or
any other provision in or obligation under this Agreement.

THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement.

HSBC HOLDINGS PLC

By:

HSBC ASIA HOLDINGS LIMITED

By:

THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED

By:

RESTRICTED
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THIS LOAN AGREEMENT is dated 18 June 2019

BETWEEN:

@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) with each Loan being made
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”)
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars.

Terms and expressions used in this Agreement have the same meanings as given to them in the section
headed ““Definitions™ of the Master Terms and Conditions.

To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant

Loan Particulars, the Loan Particulars shall prevail.

Loan Particulars

Loan ref no. 11

Borrower: HBAP

Lender: HAHO

Type of Loan: LAC

Principal amount: USD 575,000,000

Drawdown Date: 21 June 2019

Rate of Interest: Fixed to Floating: 3.12 per cent.
until 26 September 2023 and thereafter 3M USD
LIBOR plus 1.276 per cent.

Interest Payment Dates: 26 March and 26 September
until 26 September 2023 and thereafter 26 March, 26
June, 26 September and 26 December.

Final Repayment Date: Interest Payment Date falling
in September 2024

Optional Early Repayment Date: 26 September 2023
or any Interest Payment Date thereafter.

Loan Particulars

Loan ref no. 11

Borrower: HAHO

Lender: HGHQ

Type of Loan: LAC

Principal amount: USD 575,000,000

Drawdown Date: 21 June 2019

Rate of Interest: Fixed to Floating: 3.12 per cent.
until 26 September 2023 and thereafter 3M USD
LIBOR plus 1.276 per cent.

Interest Payment Dates: 26 March and 26 September
until 26 September 2023 and thereafter 26 March, 26
June, 26 September and 26 December.

Final Repayment Date: Interest Payment Date falling
in September 2024

Optional Early Repayment Date: 26 September 2023
or any Interest Payment Date thereafter.

RESTRICTED






This Agreement may be executed in any number of counterparts, and this has the same effect as if the
signatures on the counterparts were on a single copy of this Agreement.

If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or
enforceability under the law of that jurisdiction of any other provision in or obligation under this
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or
any other provision in or obligation under this Agreement.

THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement.

HSBC HOLDINGS PLC

By:

HSBC ASIA HOLDINGS LIMITED

By:

THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED

By:
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THIS LOAN AGREEMENT is dated 18 June 2019

BETWEEN:

@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) 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

BANKING COPORATION LIMITED (“HBAP”,

BETWEEN:
@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);
2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, incorporated in Hong Kong with company
number 2513664); and
(3) THE HONGKONG AND SHANGHAI
incorporated in Hong Kong with company number 263876).
IT IS AGREED:

This Agreement constitutes two separate and discrete loans (each a “L.oan”) 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:

@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) with each Loan being made
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”)
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars.

Terms and expressions used in this Agreement have the same meanings as given to them in the section
headed ““Definitions™ of the Master Terms and Conditions.

To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant

Loan Particulars, the Loan Particulars shall prevail.

Loan Particulars

Loan ref no: 14

Borrower: HBAP

Lender: HAHO

Type of Loan: LAC

Principal amount: AUD650,000,000

Drawdown Date: 16 November 2017 (assigned to
Lender on 13 June 2019, interest accrues from 16
May 2019)

Rate of Interest: Floating: BBSW plus 1.55 per cent.
Interest Payment Dates: 16 February, 16 May, 16
August and 16 November.

Final Repayment Date: Interest Payment Date falling
in February 2024.

Optional Early Repayment Date: Interest Payment
Date falling in February 2023 or any Interest
Payment Date thereafter.

Loan Particulars

Loan ref no: 14

Borrower: HAHO

Lender: HGHQ

Type of Loan: LAC

Principal amount: AUD650,000,000

Drawdown Date: 13 June 2019 (interest accrues from
16 May 2019)

Rate of Interest: Floating: BBSW plus 1.55 per cent.
Interest Payment Dates: 16 February, 16 May, 16
August and 16 November.

Final Repayment Date: Interest Payment Date falling
in February 2024.

Optional Early Repayment Date: Interest Payment
Date falling in February 2023 or any Interest
Payment Date thereafter.
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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:
@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) 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 Particulars

Loan ref no: 15 Loan ref no: 15

Borrower: HBAP Borrower: HAHO

Lender: HAHO Lender: HGHQ

Type of Loan: LAC Type of Loan: LAC

Principal amount: AUD 350,000,000 Principal amount: AUD 350,000,000

Drawdown Date: 16 November 2017 (assigned to Drawdown Date: 13 June 2019 (interest accrues from

Lender on 13 June 2019, interest accrues from 16 16 February 2019)
February 2019)
Rate of Interest: Fixed to Floating: 3.8430 per cent. | Rate of Interest: Fixed to Floating: 3.8430 per cent.
until 16 February 2023 and thereafter BBSW plus until 16 February 2023 and thereafter BBSW plus
1.55 per cent. 1.55 per cent.

Interest Payment Dates: 16 February and 16 August | Interest Payment Dates: 16 February and 16 August
each year until 16 February 2023 and thereafter 16 each year until 16 February 2023 and thereafter 16

February, 16 May, 16 August and 16 November. February, 16 May, 16 August and 16 November.
Final Repayment Date: Interest Payment Date falling | Final Repayment Date: Interest Payment Date falling
in February 2024. in February 2024.

Optional Early Repayment Date: 16 February 2023 Optional Early Repayment Date: 16 February 2023
or any Interest Payment Date thereafter. 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:
@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) 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 16

Borrower: HAHO

Lender: HGHQ

Type of Loan: LAC

Principal amount: USD1,750,000,000

Loan Particulars

Loan ref No 16

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
2109)

13 March 2019)

Drawdown Date: 13 June 2019 (interest accrues from

Rate of Interest: Fixed to Floating: 3.4300 per cent.
until 13 March 2022 and thereafter 3M USD LIBOR
plus 1.328 per cent.

Interest Payment Dates: 13 March and 13 September
until 13 March 2022 and thereafter 13 March, 13
June, 13 September, and 13 December.

Final Repayment Date: Interest Payment Date falling
in March 2023.

Optional Early Repayment Date: 13 March 2022 or
any Interest Payment Date thereafter.

Rate of Interest: Fixed to Floating: 3.4300 per cent.
until 13 March 2022 and thereafter 3M USD LIBOR
plus 1.328 per cent.

Interest Payment Dates: 13 March and 13 September
until 13 March 2022 and thereafter 13 March, 13
June, 13 September, and 13 December.

Final Repayment Date: Interest Payment Date falling
in March 2023.

Optional Early Repayment Date: 13 March 2022 or
any Interest Payment Date thereafter.

RESTRICTED






This Agreement may be executed in any number of counterparts, and this has the same effect as if the
signatures on the counterparts were on a single copy of this Agreement.

If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or
enforceability under the law of that jurisdiction of any other provision in or obligation under this
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or
any other provision in or obligation under this Agreement.

THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement.

HSBC HOLDINGS PLC

By:

HSBC ASIA HOLDINGS LIMITED

By:

THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED

By:
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SHARE PURCHASE AGREEMENT

DATED 24 OCTOBER 2018

between
HSBC ASIA HOLDINGS B.V.
and
HSBC NOMINEES (HONG KONG) LIMITED
and

HSBC ASIA HOLDINGS LIMITED

RESTRICTED -1





THIS AGREEMENT is made on 24 October 2018

BETWEEN:

(1)

(@)

®3)

HSBC ASIA HOLDINGS B.V., a company incorporated under the laws of the
Netherlands with registered number 33296181, whose registered office is at 8
Canada Square, London, E14 5HQ, United Kingdom (HAHB).

HSBC NOMINEES (HONG KONG) LIMITED, a company incorporated under the
laws of Hong Kong with registered number 1916, whose registered office is at 1
Queen’s Road Central, Hong Kong (the Nominee, and together with HAHB, the
Sellers, and each is a Seller).

HSBC ASIA HOLDINGS LIMITED, a company incorporated under the laws of Hong
Kong with registered number 2513664, whose registered office is at 1 Queens Road
Central, Hong Kong (the Purchaser, and together with the Sellers, the Parties).

BACKGROUND

(A)

(B)

(©

(D)

The Sellers are each indirect subsidiaries of HSBC Holdings plc. The Purchaser is a
direct subsidiary of HSBC Holdings plc.

The Hongkong and Shanghai Banking Corporation Limited (the Company) is a
public company incorporated under the laws of Hong Kong (registered number
0263876).

The Company has issued 46,440,991,798 ordinary shares, all of which have been
issued fully paid or credited as fully paid and are owned by HAHB (as to
46,440,991,794 ordinary shares) and the Nominee (as to 4 ordinary shares). The
Nominee holds its shares in the Company on trust for HAHB pursuant to the
Declaration of Trust.

As part of a broader corporate restructuring to meet regulatory resolution planning
requirements of the Company as a whole (the Transaction), the Sellers have agreed
to sell and the Purchaser has agreed to purchase the Shares subject to and on the
terms and conditions of this Agreement.

IT IS AGREED as follows:

1.

11

INTERPRETATION

The definitions and rules of interpretation in this clause apply in this Agreement:
Assignment Agreement means the agreement between the Purchaser and HAHB
for the assignment of the Loan Note from the Purchaser to HAHB in a form agreed

between the Purchaser and HAHB.

Business Day means a day other than a Saturday, Sunday or public holiday in Hong
Kong when banks in Hong Kong are open for business.

Completion means completion of the sale and purchase of the Shares in
accordance with this Agreement.

Completion Date means 6 November 2018, or such other date as may be agreed
between the Parties.
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1.2

13

14

Declaration of Trust means the declaration of trust dated 14 December 2001 given
by the Nominee in favour of HAHB in relation to 4 ordinary shares in the Company.

Encumbrance means any interest or equity of any person (including any right to
acquire, option or right of pre-emption) or any mortgage, charge, pledge, lien,
assignment, hypothecation, security, interest, title, retention or any other security
agreement or arrangement.

HAHB Shares means the 46,440,991,794 ordinary shares in the capital of the
Company registered in the name of HAHB.

Hong Kong means the Hong Kong Special Administrative Region of the People's
Republic of China.

Loan Note means the loan note agreement between HSBC Holdings plc (as issuer)
and the Purchaser (as noteholder) dated on or about the date of this Agreement for a
value of USD56,587,181,703.83.

Nominee Shares means the 4 ordinary shares in the capital of the Company
registered in the name of the Nominee, held on trust for HAHB under the terms of the
Declaration of Trust.

Purchase Price means the purchase price for the Shares to be paid by the
Purchaser to HAHB in accordance with clause 3.

Shares means the HAHB Shares and the Nominee Shares.

Subscription Payment means the issuance of the Loan Note to the Purchaser by
HSBC Holdings plc as payment for a subscription for new ordinary shares in the
Purchaser.

All references to USD are to the lawful currency of the United States of America.

A person includes a natural person, corporate or unincorporated body (whether or
not having separate legal personality).

Any words following the terms including, include or any similar expression shall be
construed as illustrative and shall not limit the sense of the words, description,
definition, phrase or term preceding those terms.

SALE AND PURCHASE

HAHB and the Nominee shall sell (with full title guarantee and free from all
Encumbrances) and the Purchaser shall purchase the HAHB Shares and the
Nominee Shares respectively, together with all rights that attach (or may in the future
attach) to them including, in particular, the right to receive all dividends and
distributions declared, made or paid on or after the Completion Date.

PURCHASE PRICE
The Purchase Price for the Shares shall be USD56,587,181,703.83, which will be
satisfied by the Purchaser assigning to HAHB the Loan Note under the terms of the

Assignment Agreement. (For the avoidance of doubt, as HAHB is the beneficial
owner of the Nominee Shares, the assignment of the Loan Note to HAHB shall
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4.1

4.2

4.3

51

satisfy all and any obligation to pay the Purchase Price attributable to the Nominee

Shares.)

COMPLETION

Subject to clause 5 of this Agreement, completion shall take place on the Completion

Date.

At Completion, the Sellers shall deliver or cause to be delivered:

@

(b)

(€)

(d)

transfers of the Shares executed by the registered holders in favour of the
Purchaser;

to the extent applicable, a waiver of any pre-emption rights or other
restrictions on transfer which may exist in respect of the Shares under the
articles of association of the Company or otherwise and any other document
or consent necessary to enable the Purchaser to be registered as the holder
of the Shares;

the share certificates for the Shares in the names of the registered holders
or an indemnity in the agreed form for any lost certificates; and

a copy of the minutes of a meeting of the board of directors of each Seller
authorising the execution by the respective Seller of this Agreement and all
other documents ancillary to it or the transactions contemplated in this
Agreement, and appointing the relevant signatory or signatories to execute
this Agreement and any such other documents on its behalf.

At Completion, the Purchaser shall:

(@)

(b)

assign the Loan Note to HAHB in satisfaction of the Purchase Price in
accordance with clause 3; and

deliver a copy of the minutes of a meeting of the board of directors of the
Purchaser authorising the execution by the Purchaser of this Agreement and
all other documents ancillary to it or the transactions contemplated in this
Agreement, and appointing the relevant signatory or signatories to execute
this Agreement and any such other documents on its behalf.

CONDITIONS PRECEDENT

The sale and purchase of the Shares is conditional on:

@

(b)

(€)

each party obtaining the necessary corporate approvals required for it to
proceed with Completion;

the parties being satisfied (acting reasonably) that the necessary regulatory
approvals (including but not limited to outsourcing, if applicable) required in
Hong Kong and other relevant jurisdictions to proceed with (i) Completion
and (ii) the Transaction as it relates or is otherwise connected to the
transactions contemplated by this Agreement, have been obtained; and

the Subscription Payment having occurred (together, the Conditions).
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5.2

6.1

6.2

The parties will cooperate and each provide reasonable assistance to the other with
respect to the satisfactions of the Conditions. Any Condition may be jointly waived by
the parties in writing, to the extent permitted by applicable law.

WARRANTIES
Each Seller warrants to the Purchaser that the warranties set out in this clause 6.1

are true and accurate in respect of that Seller at the date of this Agreement in the
manner set out below:

(a) in the case of HAHB, it is the sole legal owner of the HAHB Shares and the
sole beneficial owner of the Shares;

(b) in the case of the Nominee, it is the sole legal owner of the Nominee Shares;

(©) it has the requisite power and authority to enter into and perform this

Agreement and the documents referred to in it (to which it is a party), and
they constitute valid, legal and binding obligations on it in accordance with
their respective terms;

(d) the execution and performance by that Seller of this Agreement and the
documents referred to in it will not breach or constitute a default under such
Seller's articles of association, or any agreement, instrument, order,
judgement or other restriction which binds such Seller; and

(e) the Shares held by such Seller are free from all Encumbrances and there is
no agreement or commitment given to create an Encumbrance affecting the
Shares.

The Purchaser warrants to the Sellers that each of the warranties set out in this
clause 6.2 is true and accurate at the date of this Agreement:

(a) the Purchaser has the requisite power and authority to enter and perform
this Agreement and the documents referred to in it (to which it is a party),
and they constitute valid, legal and binding obligations on the Purchaser with
their respective terms; and

(b) the execution and performance by the Purchaser of this Agreement and the
documents referred to in it will not breach or constitute a default under the
Purchaser’s articles of association, or any agreement, instrument, order,
judgement or other restriction which binds the Purchaser.

LIABILITY

The aggregate liability of the Sellers in respect of all claims that may be brought by
the Purchaser arising out of or in connection with this Agreement and the documents
referred to in it shall not exceed an amount equal to the Purchase Price.

FURTHER ASSURANCE
Each Seller shall (at its own expense) promptly execute and deliver such documents,

perform such acts and do such things as the Purchaser may reasonably require from
time to time for the purpose of giving full effect to this Agreement.
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10.

11.

111

11.2

11.3

12.

121

12.2

12.3

13.

ASSIGNMENT

This Agreement is personal to the parties and neither party shall assign, transfer,
mortgage, charge, declare a trust of, or deal in any other manner with any of its rights
and obligations under this Agreement without the prior written consent of the other

party.
ENTIRE AGREEMENT

This Agreement (together with the documents referred to in it) constitutes the entire
agreement between the parties and supersedes and extinguishes all previous
discussions, correspondence, negotiations, drafts, agreements, promises,
assurances, warranties, representations and understandings between them, whether
written or oral, relating to its subject matter.

VARIATION AND WAIVER

No variation of this Agreement shall be effective unless it is in writing and signed by
the parties (or their authorised representatives).

No failure or delay by a party to exercise any right or remedy provided under this
Agreement or by law shall constitute a waiver of that or any other right or remedy, nor
shall it prevent or restrict the further exercise of that or any other right or remedy. No
single or partial exercise of such right or remedy shall prevent or restrict the further
exercise of that or any other right or remedy. A waiver of any right or remedy under
this Agreement or by law is only effective if it is in writing.

Except as expressly provided in this Agreement, the rights and remedies provided
under this Agreement are in addition to, and not exclusive of, any rights or remedies
provided by law.

NOTICES

A notice given to a party under or in connection with this Agreement shall be in
writing and shall be delivered by hand or by pre-paid first-class post, recorded
delivery or special delivery in each case to that party's registered office.

Delivery of a notice is deemed to have taken place if delivered by hand, at the time
the notice is left at the address, or if sent by post on the second Business Day after
posting, unless such deemed receipt would occur outside business hours (meaning
9.00 am to 5.30 pm Monday to Friday on a day that is not a public holiday in the
place of deemed receipt), in which case deemed receipt will occur when business
next starts in the place of receipt (and all references to time are to local time in the
place of receipt).

This clause 12 does not apply to the service of any proceedings or other documents
in any legal action.

SEVERANCE

If any provision or part-provision of this Agreement is or becomes invalid, illegal or
unenforceable, it shall be deemed modified to the minimum extent necessary to
make it valid, legal and enforceable. If such modification is not possible, the relevant
provision or part-provision shall be deemed deleted. Any modification to or deletion of
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14.

15.

151

15.2

16.

16.1

16.2

a provision or part-provision under this clause shall not affect the validity and
enforceability of the rest of this Agreement.

COUNTERPARTS

This Agreement may be executed in any number of counterparts, each of which
when executed shall constitute a duplicate original, but all the counterparts shall
together constitute one agreement.

THIRD PARTY RIGHTS

Unless expressly provided to the contrary in this Agreement, a person who is not a
party to this Agreement has no rights under the Contracts (Rights of Third Parties)
Ordinance (Cap. 623 of the Laws of Hong Kong), to enforce or to enjoy the benefit of
any term of this Agreement.

Notwithstanding any term of this Agreement, the consent of any person who is not a
party to this Agreement is not required to rescind or vary this Agreement at any time.

GOVERNING LAW AND JURISDICTION

This Agreement and any dispute or claim arising out of or in connection with it or its
subject matter or formation (including non-contractual disputes or claims) shall be
governed by and construed in accordance with the law of Hong Kong.

Each party irrevocably agrees that the courts of Hong Kong shall have exclusive
jurisdiction to settle any dispute or claim arising out of or in connection with this
Agreement or its subject matter or formation (including non-contractual disputes or
claims).

THIS AGREEMENT has been entered into on the date stated at the beginning of it.
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SIGNATORIES

SIGNED by

for and on behalf of
HSBC ASIA HOLDINGS
B.V.

SIGNED by

for and on behalf of

HSBC NOMINEES (HONG
KONG) LIMITED

SIGNED by

for and on behalf of
HSBC ASIA HOLDINGS
LIMITED

RESTRICTED -8







4X) HsBe

THIS LOAN AGREEMENT is dated 6 June 2019
BETWEEN:
@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) 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 28 May 2019

BETWEEN:

@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) 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 18

Borrower: HBAP

Lender: HAHO

Type of Loan: LAC

Principal amount: USD1,000,000,000
Drawdown Date: 22 November 2017 (assigned
to Lender on 30 May 2019, interest accrues
from 22 May 2019)

Rate of Interest: Fixed to Floating: 3.3050 per
cent. until 22 November 2022 and thereafter 3M
USD LIBOR plus 1.237 per cent.

Interest Payment Dates: 22 May and 22
November until 22 November 2022 and
thereafter 22 February, 22 May, 22 August and
22 November.

Final Repayment Date: Interest Payment Date
falling in November 2023.

Optional Early Repayment Date: 22 November

2022 or any Interest Payment Date thereafter.

Loan Particulars

Loan ref No 18

Borrower: HAHO

Lender: HGHQ

Type of Loan: LAC

Principal amount: USD1,000,000,000
Drawdown Date: 30 May 2019 (interest accrues
from 22 May 2019)

Rate of Interest: Fixed to Floating: 3.3050 per
cent. until 22 November 2022 and thereafter 3M
USD LIBOR plus 1.237 per cent.

Interest Payment Dates: 22 May and 22
November until 22 November 2022 and
thereafter 22 February, 22 May, 22 August and
22 November.

Final Repayment Date: Interest Payment Date
falling in November 2023.

Optional Early Repayment Date: 22 November
2022 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:
@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) with each Loan being made
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”)
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference

in this Agreement as if fully set out herein and (b) the relevant Loan Particulars.

Terms and expressions used in this Agreement have the same meanings as given to them in the section
headed ““Definitions™ of the Master Terms and Conditions.

To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant

Loan Particulars, the Loan Particulars shall prevail.

Loan Particulars

Loan ref No 19

Borrower: HBAP

Lender: HAHO

Type of Loan: LAC

Principal amount: USD2,000,000,000

Drawdown Date: 18 May 2018 (assigned to Lender
on 13 June 2019, interest accrues from 18 May
2019)

Rate of Interest: Fixed to Floating: 4.1349 per cent.
until 18 May 2023 and thereafter 3M USD LIBOR
plus 1.207 per cent.

Interest Payment Dates: 18 May and 18 November
until 18 May 2023 and thereafter 18 February, 18
May, 18 August and 18 November.

Final Repayment Date: Interest Payment Date
falling in May 2024.

Optional Early Repayment Date: 18 May 2023 or
any Interest Payment Date thereafter.

Loan Particulars

Loan ref No 19

Borrower: HAHO

Lender: HGHQ

Type of Loan: LAC

Principal amount: USD2,000,000,000

Drawdown Date: 13 June 2019 (interest accrues
from 18 May 2019)

Rate of Interest: Fixed to Floating: 4.1349 per cent.
until 18 May 2023 and thereafter 3M USD LIBOR
plus 1.207 per cent.

Interest Payment Dates: 18 May and 18 November
until 18 May 2023 and thereafter 18 February, 18
May, 18 August and 18 November.

Final Repayment Date: Interest Payment Date
falling in May 2024.

Optional Early Repayment Date: 18 May 2023 or
any Interest Payment Date thereafter.
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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:
@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) 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 Particulars

Loan ref No 20 Loan ref No 20

Borrower: HBAP Borrower: HAHO

Lender: HAHO Lender: HGHQ

Type of Loan: LAC Type of Loan: LAC

Principal amount: USD3,000,000,000 Principal amount: USD3,000,000,000

Drawdown Date: 19 June 2018 (assigned to Lender Drawdown Date: 13 June 2019 (interest accrues
on 13 June 2019, interest accrues from 19 December | from 19 December 2018)

2018))
Rate of Interest: Fixed to Floating: 4.5328 per cent. | Rate of Interest: Fixed to Floating: 4.5328 per
until 19 June 2028 and thereafter 3M USD LIBOR cent. until 19 June 2028 and thereafter 3M USD

plus 1.539 per cent. LIBOR plus 1.539 per cent.

Interest Payment Dates: 19 June and 19 December Interest Payment Dates: 19 June and 19 December
until 19 June 2028 and thereafter 19 March, 19 June, | until 19 June 2028 and thereafter 19 March, 19

19 September and 19 December. June, 19 September and 19 December.

Final Repayment Date: Interest Payment Date falling | Final Repayment Date: Interest Payment Date

in June 2029. falling in June 2029.

Optional Early Repayment Date: 19 June 2028 or Optional Early Repayment Date: 19 June 2028 or
any Interest Payment Date thereafter. 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:

@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) with each Loan being made
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”)
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars.

Terms and expressions used in this Agreement have the same meanings as given to them in the section
headed ““Definitions” of the Master Terms and Conditions.

To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant

Loan Particulars, the Loan Particulars shall prevail.

Loan Particulars

Loan ref No 21

Borrower: HBAP

Lender: HAHO

Type of Loan: LAC

Principal amount: JPY79,300,000,000
Drawdown Date: 14 September 2018 (assigned to
Lender on 12 June 2019, interest accrues from 12
March 2019)

until 12 September 2023 and thereafter 3M JPY
LIBOR plus 0.5084 per cent.

Interest Payment Dates: 12 March and 12
September until 12 September 2023 and thereafter
12 March, 12 June, 12 September and 12
December.

Final Repayment Date: Interest Payment Date
falling in September 2024.

Optional Early Repayment Date: 12 September
2023 or any Interest Payment Date thereafter.

Rate of Interest: Fixed to Floating: 0.5897 per cent.

Loan Particulars

Loan ref No 21

Borrower: HAHO

Lender: HGHQ

Type of Loan: LAC

Principal amount: JPY79,300,000,000
Drawdown Date: 12 June 2019 (interest accrues
from 12 March 2019)

Rate of Interest: Fixed to Floating: 0.5897 per
cent. until 12 September 2023 and thereafter 3M
JPY LIBOR plus 0.5084 per cent.

Interest Payment Dates: 12 March and 12
September until 12 September 2023 and
thereafter 12 March, 12 June, 12 September and
12 December.

Final Repayment Date: Interest Payment Date
falling in September 2024.

Optional Early Repayment Date: 12 September
2023 or any Interest Payment Date thereafter.
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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:

@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) 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)

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.

Rate of Interest: Fixed to Floating: 0.6854 per cent.

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:

@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) 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)

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.

Rate of Interest: Fixed to Floating: 0.7989 per cent.

Loan Particulars

Loan ref No 23

Borrower: HAHO

Lender: HGHQ

Type of Loan: LAC

Principal amount: JPY67,600,000,000
Drawdown Date: 12 June 2019 (interest accrues
from 12 March 2019)

Rate of Interest: Fixed to Floating: 0.7989 per
cent. until 12 September 2027 and thereafter 3M
JPY LIBOR plus 0.5839 per cent.

Interest Payment Dates: 12 March and 12
September until 12 September 2027 and
thereafter 12 March, 12 June, 12 September and
12 December.

Final Repayment Date: Interest Payment Date
falling in September 2028

Optional Early Repayment Date: 12 September
2027 or any Interest Payment Date thereafter.

RESTRICTED






This Agreement may be executed in any number of counterparts, and this has the same effect as if the
signatures on the counterparts were on a single copy of this Agreement.

If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or
enforceability under the law of that jurisdiction of any other provision in or obligation under this
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or
any other provision in or obligation under this Agreement.

THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement.

HSBC HOLDINGS PLC

By:

HSBC ASIA HOLDINGS LIMITED

By:

THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED

By:
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THIS LOAN AGREEMENT is dated 28 May 2019

BETWEEN:

@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) 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:
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THIS LOAN AGREEMENT is dated 28 May 2019
BETWEEN:
@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) 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 Particulars

Loan ref No 25 Loan ref No 25

Borrower: HBAP Borrower: HAHO

Lender: HAHO Lender: HGHQ

Type of Loan: LAC Type of Loan: LAC

Principal amount: USD2,500,000,000 Principal amount: USD2,500,000,000

Drawdown Date: 27 November 2017 (assigned to | Drawdown Date: 30 May 2019 (interest accrues
Lender on 30 May 2019, interest accrues from 25 | from 25 November 2018)

November 2018)

Rate of Interest: Fixed: 4.0530 per cent. Rate of Interest: Fixed: 4.0530 per cent.

Interest Payment Dates:25 May and 25 November | Interest Payment Dates:25 May and 25 November
Final Repayment Date:25 May 2026 Final Repayment Date:25 May 2026
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This Agreement may be executed in any number of counterparts, and this has the same effect as if the
signatures on the counterparts were on a single copy of this Agreement.

If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or
enforceability under the law of that jurisdiction of any other provision in or obligation under this
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or
any other provision in or obligation under this Agreement.

THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement.

HSBC HOLDINGS PLC

By:

HSBC ASIA HOLDINGS LIMITED

By:

THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED

By:
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THIS 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

|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.

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:
Q) 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 17 June 2019
BETWEEN:
@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) with each Loan being made
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”)
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference

in this Agreement as if fully set out herein and (b) the relevant Loan Particulars.

Terms and expressions used in this Agreement have the same meanings as given to them in the section
headed ““Definitions™ of the Master Terms and Conditions.

To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant

Loan Particulars, the Loan Particulars shall prevail.

Loan Particulars

Loan ref no: 1

Borrower: HBAP

Lender: HAHO

Type of Loan: AT1

Principal amount: USD 1,000,000,000
Drawdown Date: 18 June 2019

Rate of Interest: Fixed to Floating: 6.09 per cent.
until 30 March 2025 and thereafter 3M USD
LIBOR plus 4.08 per cent.

Interest Payment Dates: 30 March each year until
30 March 2025 and thereafter 30 March, 30 June,
30 September and 30 December.

Final Repayment Date: Not applicable.

Optional Early Repayment Date: 30 March 2025 or
any Interest Payment Date thereafter.

Loan Particulars

Loan ref no: 1

Borrower: HAHO

Lender: HGHQ

Type of Loan: AT1

Principal amount: USD 1,000,000,000
Drawdown Date: 18 June 2019

Rate of Interest: Fixed to Floating: 6.09 per cent.
until 30 March 2025 and thereafter 3M USD
LIBOR plus 4.08 per cent.

Interest Payment Dates: 30 March each year until
30 March 2025 and thereafter 30 March, 30 June,
30 September and 30 December.

Final Repayment Date: Not applicable.

Optional Early Repayment Date: 30 March 2025 or
any Interest Payment Date thereafter.
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This Agreement may be executed in any number of counterparts, and this has the same effect as if the
signatures on the counterparts were on a single copy of this Agreement.

If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or
enforceability under the law of that jurisdiction of any other provision in or obligation under this
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or
any other provision in or obligation under this Agreement.

THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement.

HSBC HOLDINGS PLC

By:

HSBC ASIA HOLDINGS LIMITED

By:

THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED

By:

RESTRICTED






4X ) HsBe

THIS LOAN AGREEMENT is dated 18 May 2021
BETWEEN:
Q) HSBC HOLDINGS PLC (*“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQ?, 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

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.

Rate of Interest: Fixed to Floating: 2.804 per cent.

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:
Q) 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 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 ref no: 31

Borrower: HAHO

Lender: HGHQ

Type of Loan: LAC

Principal amount: HKD 1,500,000,000
Drawdown Date: 03 June 2021

Rate of Interest: Fixed: 1.55 per cent.
Interest Payment Dates: 03 June each year.
Final Repayment Date: Interest Payment Date
falling in 03 June 2027.

Optional Early Repayment Date: 03 June 2026
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This Agreement may be executed in any number of counterparts, and this has the same effect as if the signatures
on the counterparts were on a single copy of this Agreement.

If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in any
respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or enforceability
under the law of that jurisdiction of any other provision in or obligation under this Agreement, and (ii) the
validity, legality or enforceability under the law of any other jurisdiction of that or any other provision in or
obligation under this Agreement.

THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement.

HSBC HOLDINGS PLC

By:

HSBC ASIA HOLDINGS LIMITED

By:

THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED

By:
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THIS LOAN AGREEMENT is dated 17 June 2021

BETWEEN:

@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHO”, incorporated in Hong Kong with company humber

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 28 May 2019
BETWEEN:
@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) with each Loan being made
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”)
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference

in this Agreement as if fully set out herein and (b) the relevant Loan Particulars.

Terms and expressions used in this Agreement have the same meanings as given to them in the section
headed ““Definitions™ of the Master Terms and Conditions.

To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant

Loan Particulars, the Loan Particulars shall prevail.

Loan Particulars

Loan ref No 2

Borrower: HBAP

Lender: HAHO

Type of Loan: AT1

Principal amount: USD900,000,000

Drawdown Date: 30 May 2019

Rate of Interest: Fixed to Floating: 6.51 per cent.
until 28 September 2026 and thereafter 3M USD
LIBOR plus 4.25 per cent.

Interest Payment Dates: 28 September each year
until 28 September 2026 and thereafter 28 March,
28 June, 28 September and 28 December.

Final Repayment Date: Not applicable.

Optional Early Repayment Date: 28 September 2026
or any Interest Payment Date thereafter.

Loan Particulars

Loan ref No 2

Borrower: HAHO

Lender: HGHQ

Type of Loan: AT1

Principal amount: USD900,000,000

Drawdown Date: 30 May 2019

Rate of Interest: Fixed to Floating: 6.51 per cent.
until 28 September 2026 and thereafter 3M USD
LIBOR plus 4.25 per cent.

Interest Payment Dates: 28 September each year
until 28 September 2026 and thereafter 28 March,
28 June, 28 September and 28 December.

Final Repayment Date: Not applicable.

Optional Early Repayment Date: 28 September 2026
or any Interest Payment Date thereafter.
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This Agreement may be executed in any number of counterparts, and this has the same effect as if the
signatures on the counterparts were on a single copy of this Agreement.

If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or
enforceability under the law of that jurisdiction of any other provision in or obligation under this
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or
any other provision in or obligation under this Agreement.

THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement.

HSBC HOLDINGS PLC

By:

HSBC ASIA HOLDINGS LIMITED

By:

THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED

By:

RESTRICTED






4X) HsBe

THIS LOAN AGREEMENT is dated 18 June 2019
BETWEEN:
@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) 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 Particulars

Loan ref no: 3 Loan ref no: 3

Borrower: HBAP Borrower: HAHO

Lender: HAHO Lender: HGHQ

Type of Loan: AT1 Type of Loan: AT1

Principal amount: USD 500,000,000 Principal amount: USD 500,000,000

Drawdown Date: 21 June 2019 Drawdown Date: 21 June 2019

Rate of Interest: Fixed to Floating: 6.172 per Rate of Interest: Fixed to Floating: 6.172 per cent.
cent. until 30 March 2025 and thereafter 3M until 30 March 2025 and thereafter 3M USD LIBOR
USD LIBOR plus 4.23 per cent. plus 4.23 per cent.

Interest Payment Dates: 30 March each year until | Interest Payment Dates: 30 March each year until 30
30 March 2025 and thereafter 30 March, 30 June, | March 2025 and thereafter 30 March, 30 June, 30

30 September and 30 December. September and 30 December.

Final Repayment Date: Not applicable. Final Repayment Date: Not applicable.

Optional Early Repayment Date: 30 March 2025 | Optional Early Repayment Date: 30 March 2025 or
or any Interest Payment Date thereafter. 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 25 June 2019
BETWEEN:
@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) with each Loan being made
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”)
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference

in this Agreement as if fully set out herein and (b) the relevant Loan Particulars.

Terms and expressions used in this Agreement have the same meanings as given to them in the section
headed ““Definitions™ of the Master Terms and Conditions.

To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant

Loan Particulars, the Loan Particulars shall prevail.

Loan Particulars

Loan ref no: 4

Borrower: HBAP

Lender: HAHO

Type of Loan: AT1

Principal amount: USD 600,000,000

Drawdown Date: 26 June 2019

Rate of Interest: Fixed to Floating: 5.91 per cent.
until 22 May 2027 and thereafter 3M USD LIBOR
plus 3.95 per cent.

Interest Payment Dates: 22 May each year until 22
May 2027 and thereafter 22 February, 22 May,

22 August and 22 November.

Final Repayment Date: Not applicable.

Optional Early Repayment Date: 22 May 2027 or
any Interest Payment Date thereafter.

Loan Particulars

Loan ref no: 4

Borrower: HAHO

Lender: HGHQ

Type of Loan: AT1

Principal amount: USD 600,000,000

Drawdown Date: 26 June 2019

Rate of Interest: Fixed to Floating: 5.91 per cent.
until 22 May 2027 and thereafter 3M USD LIBOR
plus 3.95 per cent.

Interest Payment Dates: 22 May each year until 22
May 2027 and thereafter 22 February, 22 May,

22 August and 22 November.

Final Repayment Date: Not applicable.

Optional Early Repayment Date: 22 May 2027 or
any Interest Payment Date thereafter.
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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:

@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) with each Loan being made
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”)
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference
in this Agreement as if fully set out herein and (b) the relevant Loan Particulars.

Terms and expressions used in this Agreement have the same meanings as given to them in the section
headed ““Definitions™ of the Master Terms and Conditions.

To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant

Loan Particulars, the Loan Particulars shall prevail.

Loan Particulars

Loan ref no: 5

Borrower: HBAP

Lender: HAHO

Type of Loan: AT1

Principal amount: USD 700,000,000
Drawdown Date: 21 June 2019

Rate of Interest: Fixed to Floating: 6.172 per
cent. until 30 March 2025 and thereafter 3M
USD LIBOR plus 4.23 per cent.

Interest Payment Dates: 30 March each year
until 30 March 2025 and thereafter 30 March,
30 June, 30 September and 30 December.
Final Repayment Date: Not applicable.
Optional Early Repayment Date: 30 March
2025 or any Interest Payment Date thereafter.

Loan Particulars

Loan ref no: 5

Borrower: HAHO

Lender: HGHQ

Type of Loan: AT1

Principal amount: USD 700,000,000

Drawdown Date: 21 June 2019

Rate of Interest: Fixed to Floating: 6.172 per cent.
until 30 March 2025 and thereafter 3M USD LIBOR
plus 4.23 per cent.

Interest Payment Dates: 30 March each year until 30
March 2025 and thereafter 30 March, 30 June,

30 September and 30 December.

Final Repayment Date: Not applicable.

Optional Early Repayment Date: 30 March 2025 or
any Interest Payment Date thereafter.

RESTRICTED






This Agreement may be executed in any number of counterparts, and this has the same effect as if the
signatures on the counterparts were on a single copy of this Agreement.

If any provision in or obligation under this Agreement is or becomes invalid, illegal or unenforceable in
any respect under the law of any jurisdiction, that will not affect or impair (i) the validity, legality or
enforceability under the law of that jurisdiction of any other provision in or obligation under this
Agreement, and (ii) the validity, legality or enforceability under the law of any other jurisdiction of that or
any other provision in or obligation under this Agreement.

THIS AGREEMENT has been entered into on the date stated at the beginning of this Agreement.

HSBC HOLDINGS PLC

By:

HSBC ASIA HOLDINGS LIMITED

By:

THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED

By:
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THIS LOAN AGREEMENT is dated 11 June 2019
BETWEEN:
@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) 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 Particulars

Loan ref no: 6b Loan ref no: 6¢c

Borrower: HBAP Borrower: HAHO

Lender: HAHO Lender: HGHQ

Type of Loan: AT1 Type of Loan: AT1

Principal amount: USD 900,000,000 Principal amount: USD 900,000,000

Drawdown Date: 14 June 2019 Drawdown Date: 14 June 2019

Rate of Interest: Fixed to Floating: 6.030 per cent. Rate of Interest: Fixed to Floating: 6.030 per cent.
until 17 September 2024 and thereafter 3M USD until 17 September 2024 and thereafter 3M USD
LIBOR plus 4.020 per cent. LIBOR plus 4.020 per cent.

Interest Payment Dates: 17 September each year Interest Payment Dates: 17 September each year
until 17 September 2024 and thereafter 17 March, 17 | until 17 September 2024 and thereafter 17 March, 17
June, 17 September and 17 December. June, 17 September and 17 December.

Final Repayment Date: Not applicable. Final Repayment Date: Not applicable.

Optional Early Repayment Date: 17 September 2024 | Optional Early Repayment Date: 17 September 2024
or any Interest Payment Date thereafter. 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 17 June 2019
BETWEEN:
@ HSBC HOLDINGS PLC (“HGHQ?”, incorporated in England with company number 617987);

2 HSBC ASIA HOLDINGS LIMITED (“HAHQO?”, 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 “L.oan”) with each Loan being made
between two of the parties. One of the two sets of Loan Particulars set out below will apply to its
corresponding Loan constituted by this Agreement. The relevant Loan Particulars specifies in relation to its
corresponding Loan which party is Borrower and which party is Lender. Each Loan is made between the
relevant Lender and the relevant Borrower on the Drawdown Date specified in the relevant Loan Particulars
below and the terms of each Loan are formed by (a) the master terms and conditions (the “Master Terms
and Conditions”) set out in Schedule 1 to the Master Terms Agreement (the “Master Terms Agreement”)
between the parties dated 28 May 2019 which Master Terms and Conditions are incorporated by reference

in this Agreement as if fully set out herein and (b) the relevant Loan Particulars.

Terms and expressions used in this Agreement have the same meanings as given to them in the section
headed ““Definitions™ of the Master Terms and Conditions.

To the extent there is an inconsistency between (a) the Master Terms and Conditions and (b) the relevant

Loan Particulars, the Loan Particulars shall prevail.

Loan Particulars

Loan ref No 27

Borrower: HBAP

Lender: HAHO

Type of Loan: AT1

Principal amount: USD 1,100,000,000

Drawdown Date: 18 June 2019

Rate of Interest: Fixed to Floating: 6.000 per cent.
until 18 June 2024 and thereafter 3M USD LIBOR
plus 4.060 per cent.

Interest Payment Dates: 18 June each year until 18
June 2024 and thereafter 18 March, 18 June, 18
September and 18 December.

Final Repayment Date: Not applicable.

Optional Early Repayment Date: 18 June 2024 or
any Interest Payment Date thereafter.

Loan Particulars

Loan ref No 27

Borrower: HAHO

Lender: HGHQ

Type of Loan: AT1

Principal amount: USD 1,100,000,000

Drawdown Date: 18 June 2019

Rate of Interest: Fixed to Floating: 6.000 per cent.
until 18 June 2024 and thereafter 3M USD LIBOR
plus 4.060 per cent.

Interest Payment Dates: 18 June each year until 18
June 2024 and thereafter 18 March, 18 June, 18
September and 18 December.

Final Repayment Date: Not applicable.

Optional Early Repayment Date: 18 June 2024 or
any Interest Payment Date thereafter.
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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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THISMASTER TERMS AGREEMENT isdated 28 May 2019

BETWEEN:

()  HSBCHOLDINGSPLC (“HGHQ");

(2)  HSBCASIA HOLDINGSLIMITED (*HAHO"); and

(3) THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED (“HBAP”).

IT ISAGREED:

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 termsto HBAP (each a“Loan”).

Each pair of Loans will be made by the parties pursuant to aloan agreement (each a“L oan 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 congtituted by the Loan Agreement. Each Loan Particulars
will specify, in relaion 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 (&) the Master Terms and Conditions set
out in Schedule 1 to this Agreement, which Master Terms and Conditions shall be fully incorporated by
referenceinto each Loan Agreement asif fully set out therein and (b) the relevant Loan Particulars.

This Agreement may be executed in any number of counterparts, and thishasthe same effect asif the signatures
on the counterparts were on asingle 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.

THISAGREEMENT has been entered into on the date stated at the beginning of this Agreement.

HSBC HOLDINGSPLC

By:

HSBC ASIA HOLDINGSLIMITED

By:

THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED

By:
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SCHEDULE 1- MASTER TERMSAND CONDITIONS

In relation to the Loan, terms used but not defined in the section headed “ Definitions’ shall have the
meaning ascribed to them in therelevant Loan Particulars.

Provisions concer ning 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 ingtitution” (as defined in the Banking Ordinance (Cap. 155) of Hong Kong) as
Additional Tier 1 capita of the Borrower under the Banking (Capita) Rules or (ii) if the Borrower is not an
“authorized ingtitution” as an Additional Tier 1 capital instrument under the LAC Rules and (iii) in both
casesa“LAC debt instrument” under the LAC Rules.

Any Loan designated asa T2 L oan in the applicable Loan Particularsisintended to qualify (i) if the Borrower
isan “authorized ingtitution” (as defined in the Banking Ordinance (Cap. 155) of Hong Kong) as Tier 2 Capita
of the Borrower under the Banking (Capital) Rules or (ii) if the Borrower is not an “authorized institution” as
aTier 2 capital instrument under the LAC Rules and (i) in both cases asa“LAC debt instrument” under the
LAC Rules.

Any Loan designated asa L AC L oan in the applicable Loan Particularsis intended to qualify asa“LAC debt
instrument” of the Borrower whichisa*non-capital LAC liability” under the LAC Rules.

Statusof AT1 Loans

In the case of awinding-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 awinding-up of the Borrower,
claimsin respect of the AT1 Loan will only be satisfied after the claims of Relevant Creditors.

Except inthe case of awinding-up of the Borrower, the Borrower's obligationsto repay principa or pay interest

or any other amounts in respect of an AT1 Loan are conditiona 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 awinding-up of the Borrower, claims against the Borrower in respect of aT2 Loan shdl be:

(8 subordinated to the claims of (i) all Senior Creditors of the Borrower, (ii) al LAC Loans and (iii) any other
instrument ranking pari passu with aLAC Loan; and

(b) rank ahead of clamsin respect of AT1 Loans.

Accordingly, inthe case of awinding-up of the Borrower, claimsin 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 aLAC Loan.

Status of LAC Loans

In the case of the winding-up of the Borrower, claims against the Borrower in respect of aLAC Loan shal 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 itsliability under the Loan.

The Lender hereby waives, to the fullest extent permitted by applicable law, any right to set-off any amount
of interest, principa 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
gpplication of any relevant rules of mandatory set-off applicable under Hong Kong law in circumstanceswhere
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 aT2 Loan) or Unsubordinated Creditors (inthe case of aLAC Loan) remain outstanding, the Lender
shall pay an amount equal to whichever isthe 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 aLAC 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 aT2 Loan) or Unsubordinated Creditors (in the case of aLAC Loan). The Lender may rely upon acertificate
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 itsdlf 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 betreated asif 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 L oan™).

Therate 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

(i) FHoating Rate Loan (or in respect of the period during which afloating 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 amargin 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 principa 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 aYen 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 timeto 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) bedueand payable in arrear on the interest payment dates specified in the relevant Loan Particulars (each
an “Interest Payment Date’); and

(ii) ceaseto accrueon the Loan onits Repayment Date (if any) unless upon such due date, payment of principa
isimproperly 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 fal on a date which is not a Business Day, it will be postponed to the next
Business Day unlessit would thereby fall into the next calendar month, inwhich caseit will be brought forward
to the preceding Business Day.

In respect of aFixed Rate Loan or in respect of any Interest Payment Date or Repayment Date occurring when
afixed rate of interest applies to a Fixed to Floating Rate Loan, if any Interest Payment Date or Repayment
Date would otherwise fall on adate 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 additiond interest as result of the
ddlay, unlessit 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 aresult of the change.

Discretionary Interest Paymentsfor AT1 Loans

In the case of an AT1 Loan, the Borrower may elect at its full discretion a any time and for any reason to
cance (inwholeor 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 congtitute 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 a any time thereafter (or be due) and the Lender shall have no right thereto whether
in awinding up of the Borrower or otherwise.

Redtrictions on Interest Paymentsfor 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 (i) and (iii) above, elect to make a partia interest
payment on an AT1 Loan on any Interest Payment Date, only to the extent that such partia 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
thuswill not be due and payable on such Interest Payment Date.
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Provisions concerning repayment
Maturity date
If theLoanisan AT1 Loanitis perpetua and has no fixed maturity or fixed repayment date.

If the Loan isa T2 Loan or a LAC Loan, the Borrower shall repay the Loan in one amount on the Fina
Repayment Date specified in the relevant Loan Particulars, subject aways as provided in Satus of T2 Loans
and Satus 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 Optiona
Early Repayment Date. Such option may be exercised by the Borrower giving notice in writing to the Lender,
being not lessthan 10 Business Days notice. Following any partia repayment(s), the principal amount of the
Loan will be reduced by the amount(s) so repaid and the use of “principa” and “principa amount” in the Loan
shal beinterpreted 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 Loansor 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 dterations made under “Alteration to loan terms following Capital
Disqualification Event or Loss Absorption Disgualification Event” , the Borrower may, at its option, within 90
days of the occurrence of the relevant Capital Disqudification 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 aLoss Absorption Disqualification Event occurs and has not been
cured or deemed to have been cured through dterationsmade under “ Alteration to loan termsfollowing Capital
Disgualification Event or Loss Absorption Disqualification Event” , the Borrower may, at its option, within
90 days of the occurrence of the relevant Loss Absorption Disqudification Event, on giving &t 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 Loansor T2
Loans’ and “Early repayment following Loss Absorption Disqualification Event” if:

(i) it hasobtained prior written permission from the Monetary Authority for the repayment of the Loan, if and
to the extent such permission isrequired by the Banking (Capital) Rules a such timein the case of an AT1
Loan or T2 Loan and/or by the LAC Rules at such timein the case of aLAC 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 (Capita) Rulesin the case of an AT1 Loan or T2 Loan and/or in the LAC
Rulesin the case of aLAC Loan.
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Other Provisons
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 shal 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) thereduction or cancélation of al or apart of the principal amount of, or interest on, the Loan;

(i) the conversion of dl 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 theissueto or conferral on the holder
of such shares, securities or obligations), including by means of an amendment, modification or variation
of theterms of the Loan; and

(iii) the amendment or ateration of the maturity of the Loan or amendment or dteration of the amount of
interest payable on the Loan, or the date on which the interest becomes payable, including by suspending
payment for atemporary period or modification or form change of the Loan or any other amendment or
dteration of the terms of the Loan.

With respect to (i), (ii) and (iii) above, referencesto principa and interest shall include payments of principa
and interest that have become due and payabl e, but which have not been paid, prior to the exercise of any Hong
Kong Resolution Authority Power. Therights 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, a 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 cancdlation, 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 ateration 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 condtitute an event of default.

Non-viability

Upon the occurrence of aNon-Viability Event, the Borrower shal 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” shdl be construed accordingly).

Once the principal amount of, and any accrued but unpaid interest under, the Loan has been Written-off, it
shal 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 principa 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 (asthe case may be) interest in respect
of the Loan.

The Borrower shal notify the Lender upon the occurrence of a Non-Viability Event or as soon as it becomes
awarethat aNon-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 aNon-Viahility 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)
aWinding-up Event or (ii) aNon-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 al other remedies, including without limitation, any right to
ingtitute any other proceedings, in respect of any interest or principa or any other anounts 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 awinding 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 Creditorsin
the case of an AT1 Loan, Senior Creditorsin the case of a T2 Loan or Unsubordinated Creditors in the case of
aLAC 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, asareimposed 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 amountsin 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 shal equa the respective amounts of interest which would have
been received in respect of the Loan in the absence of such withholding or deduction.

Alteration
Theterms of the Loan may be atered at any time by mutua 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 termsfollowing 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) islikely to cause the occurrence
of aCapital Disqualification Event (for AT1 Loansor 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 desirableto causetherelevant Capital Disqualification Event or Loss Absorption Disqualification Event
(as applicable) to cease to occur or to be avoided as the case may be (such approva 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 Disgualification 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 optionsin 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 athird 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” hasthe 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" meansthe Australian Bank Bill Swap Rate being the rate for prime bank eligible securities having a
tenor closest to three months which is designated asthe “AVG MID” (or any designation which replaces this
designation) on the Reuters Screen BBSW Page (the “Relevant Screen Page”) at approximately 10:15 am.
(or such other time at which BBSW customarily appears on the Relevant Screen Page), Sydney time, on the
first day of the rdlevant 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 aday on which commercial banks are open for business and making paymentsin
Hong Kong, London and :

0] in the case of a Loan whose Specified Currency isAUD, in Sydney;

(i) in the case of a Loan whose Specified Currency is JPY, in Tokyo;

(iii)  inthecaseof aLoan whose Specified Currency is SGD, in Singapore; and

(iv) in the case of a Loan whose Specified Currency isUSD, in New Y ork City.

A “Capital Disqualification Event” shall be deemed to have occurred in arespect of an AT1 Loanor aT2
Loan if the Borrower determines, a any time after the Drawdown Date, that there isachangein the regulatory
treatment of the Loan that resultsin or will result in:

() itsexclusion in whole or in part from the regulatory capita of the Group;

(i) in the case of an AT1 Loan its reclassification in whole or in part as aform of regulatory capita
of the Group that islower than Tier 1 capital asdefined in the Banking (Capital) Rules (if any); or

(iii)y  itsceasing to be eigible as an Additiona Tier 1 capita instrument in the case of aAT1 Loan or
asaTier 2 Capita Instrument inthe case of a Tier 2 Loan,

provided however, that a Capital Disqualification Event shall not occur where the exclusion of aT2 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 digibility 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:

) 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;

(i) if "30/360" isso specified, meansthe number of daysin the Cdculation Period in respect of which
payment is being made in respect of which payment is being made divided by 360, calculated on
aformulabasis asfollows:
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where:

[360%(Y2 — Y1) ]+[30 x(M2 — M1)]+(D2 — D1)
360

"Y 1" isthe year, expressed as a number, in which the first day of the Calculation Period
fals;

"Y2" isthe year, expressed as anumber, in which the day immediately following the last day
included in the Calculation Period falls;

"M1" isthe calendar month, expressed as a number, in which thefirst day of the Calculation
Period falls;

"M2" isthe calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period fdls,

"D1" isthefirst 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" isthe caendar 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;

@iy if "Actual/365 " is so gpecified, means the actual number of days in the Calculation Period in
respect of which payment is being made divided by 365; or

(iv) if "Actua/Actua(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 daysin such Regular Period and (2) the Regular Period Number; and
where the Calculation Period islonger than one Regular Period, the sum of:
i. theactual number of daysin such Calculation Period falling in the Regular Period in
whichit beginsdivided by the product of (1) the actual number of daysin such Regular
Period and (2) the number of Regular Periodsin any year; and
ii. theactual number of daysin such Cdculation Period fallingin the next Regular Period
divided by the product of (a) the actua number of days in such Regular Period and
(2) the number of Regular Periodsin any year.

If no day count fraction is specified, the day count fraction shall be caculated as:

For aFloating Rate Loan or thefloating | For aFixed-Rate Loan or the fixed rate period
rate period of a Fixed to FHoating Rate of aFixed to floating Rate Loan
Loan

USD | Actual/360 30/360

JPY | Actua/365 Actual/Actua (ICMA)
SGD | Actual/365 Act/365

AUD | Actua/365 Actual/Actua (ICMA)
HKD | Actual/365 Act/365

“Digtributable 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
(Capitd) Rules as applicable to the Borrower on the relevant Interest Payment Date; or

(i) such other amounts available for the payment of interest on the Loan pursuant to the Banking
(Capitd) Rules as at the relevant Interest Payment Date.
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“FIRO” means the Financia Institutions (Resolution) Ordinance (Cap 628), as amended, superseded or
replaced from time to time.

“Group” meansthe 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 am. (Hong
Kong time) on the first day of that Interest Period.

“Hong Kong Resolution Authority Power” means any power which may exist from timeto 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 financia 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 alicensed 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
depositsin the case of 3M JPY LIBOR or for 6-month depositsin the case of 6M JPY LIBOR in each casein
Y en which appears on the display page designated LIBORO1 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 commercia 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” hasthe meaning given to it by the LAC Rules.

“LAC Rules’ meansthe Financia Ingtitutions (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 timeto 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 isin winding up, the liquidator, shall determine.

A “Loss Absorption Disqualification Event” shal be deemed to have occurred if the Borrower determines
that the Loan becomes fully or partidly ineligible to meet the Borrower’s and/or the Group’s minimum
requirements for loss absorbing capacity instruments under the LAC Rules as aresult of any amendment to,
or change in, the LAC Rules or FIRO or any change in the application or officia 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:

) in the case of aLoan that isa LAC Loan,

a the Monetary Authority notifying the Borrower in writing that the Monetary Authority is
satisfied that:

i. if the Borrower isHBAP, HBAP; or
ii. if the Borrower isHAHO, arelevant authorized institution,

has ceased, or islikely 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 legidation (the
“Home Authority”)), the Monetary Authority also notifying the Borrower in writing that:

i. theMonetary Authority has notified the Home Authority of the Monetary Authority’s
intention to notify the Borrower under limb (i)(a) above; and

ii. theHome Authority (A) has consented to the write-down of the LAC Loan or (B) has
not, within 24 hours after recelving such notification under limb (i)b.i. above fromthe
Monetary Authority, objected to the write-down of the LAC Loan; or

(i) inthe case of an AT1 Loan or aT2 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 adecision, 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 ingtitution incorporated in Hong Kong (i) of which HAHO is a holding company, and (ii) that
isin the same resolution group (as defined in the LAC Rules) asHAHO.

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 faling 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 fals.
“Regular Period Number” means.

) where annual interest payments are being made during the Calculation Period, one;

(in where semi-annual interest payments are being made during the Calculation Period, two; and

(iii)  where quarterly interest payments are being made during the Calcul ation Period, four.

“Réevant Creditors’ meansany depositors, general creditors of the Borrower and any subordinated creditors
of the Borrower (including any creditorsin respect of Tier 2 Capita 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 timeto time.

“Repayment Date” means the Finad Repayment Date, if any, or any due date for the repayment of the Loan
pursuant to a right to repay on an Optiona Early Repayment Date or aright to repay pursuant to any Early
Repayment for Taxation Reasons above or Early Repayment following Capital Disqualification above or Early
Repayment following Loss Absor ption Disqualification Event above.

“Senior Creditors’ means al 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
gppears 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 am. Singapore
time on the second day on which commercia banks and foreign exchange markets settle payments and are
open for general business (including dealingsin 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 therelevant Loan Particulars.

“Solvent” means, in relation to the Borrower, that:
) it isableto pay its debts asthey fal due; and

(i) 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 (asaresult aTax Law Change):

(1) on a subsequent date for the payment of interest on the Loan, the Borrower would be required to
pay any additional amountsin accordance with the provisions of “Taxation”;

(i) 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)  onasubsequent datefor the payment of interest onthe 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 officia interpretation of such laws or regulations, which change or amendment becomes effective on or
after the Drawdown Date.

“Tier 2 Capital Instruments’ meansany instrumentsissued by the Borrower or subordinated loans (including
T2 Loans) entered into by the Borrower as borrower which quaify 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
depositsin the case of 3M USD LIBOR or for 12 month depositsin the case of 12M USD LIBOR in each case
in United States Dollars which appears on the display page designated LIBORO1 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 am. (London time) on the second day on
which commercia 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 al depositors, if any, and all other creditors of the Borrower other than
clamants whose claims rank or are expressed to rank pari passu with or junior to the LAC Loan.

A “Winding-up Event” will occur if:

(1) acourt of competent jurisdiction in Hong Kong makes an order for the Borrower’ s liquidation or
winding-up which is not successfully gppealed within 30 calendar days of the making of such
order; or

(in) the Borrower’ s ordinary sharehol ders 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
THISLOAN AGREEMENT isdated I 2019
BETWEEN:
(1)
(2

HSBC HOLDINGSPLC (*"HGHQ”, incorporated in England with company number 617987);

HSBC ASIA HOLDINGSLIMITED (“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 ISAGREED:

This Agreement congtitutes two separate and discrete loans (each a “L oan”) with each Loan being made
between two of the parties. One of the two sets of Loan Particulars set out below will apply toits corresponding
Loan congtituted 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 rlevant 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 Magter Terms Agreement (the “Master Terms Agreement”) between the parties
dated 1 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: [ATLT2/LAC]

Principal amount: [AUD/HKD/JPY/SGD/USD]
1,000,000

Drawdown Date: [ 1]

Rate of Interest:

Fixed: [ 1] per cent.

Fixed to Floating: [ 1] per cent. until [1-
five years after issueif 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[ I-no step
up] per cent.

Loan Particulars

Borrower: HAHO

Lender: HGHQ

Type of Loan: [ATUT2/LAC]

Principal amount: [AUD/HKD/JPY/SGD/USD]
1,000,000

Drawdown Date: [ 1]

Rate of Interest:

Fixed: [ 1] per cent.

Fixed to Floating: [ 1] per cent. until [ 1-
five years after issueif 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[ I-no step
up] per cent.

RESTRICTED

17






Floating: 3M USD LIBOR/ 12M USD Floating: 3M USD LIBOR/ 12M USD
LIBOR/BBSW/3M JPY LIBOR /6M LIBOR/BBSW /3M JPY LIBOR/ 6M
JPY LIBOR/ 3M HKD HIBOR / 12M JPY LIBOR/ 3M HKD HIBOR /12M HKD
HKD HIBOR/ 3M SGD SIBOR] plus[ - HIBOR/ 3M SGD SIBOR] plus[1[1-no
no step up] per cent. step up] per cent.
Interest Payment Dates. [ 1] [until [ 1] and Interest Payment Dates: [ 1] [until [ 1] and
thereafter [1],][1],[ 1] and [1]. thereafter [1],][1],[0] and [1].
Fina Repayment Date: [ 1]/Not applicable. Final Repayment Date: [ 1]/Not applicable.
Optiond Early Repayment Date: [ - five years Optiond Early Repayment Date: [ - five years
after issueif AT1 or T2, or one year before after issueif AT1 or T2, or oneyear before
maturity if LAC] or any Interest Payment Date maturity if LAC] or any Interest Payment Date
thereafter. thereafter.
Other terms if different from terms embedded in Other terms if different from terms embedded in
Master Terms and Conditions: Master Terms and Conditions:
Day Count Fraction: 1 Day Count Fraction: 1

This Agreement may be executed in any number of counterparts, and thishasthe same effect asif the signatures
on the counterparts were on asingle copy of this Agreement.

If any provision in or obligation under this Agreement is or becomesinvalid, illega 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.

THISAGREEMENT has been entered into on the date stated at the beginning of this Agreement.

HSBC HOLDINGSPLC

By:

HSBC ASIA HOLDINGSLIMITED

By:

THE HONGKONG AND SHANGHAI BANKING COPORATION LIMITED

By:
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