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— ~ £:Jj Royal Bank of Canada Singapore
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Royal Bank of Canada(Jfj1&

E5RTT > f5fE RBO)RKILF 18644 » 2
IR PE S i ISR H R S REUSRAT

HEBRERE? - AMadE

B K PEESRTEER - MEEH - (REER - BEEEATH
BN > BE PR TT LSRR - RBC IEE A « TH{ED
AR T S E IR ER eIt - 554542 (The Banker)
2025 2R ERTTHER » RBC fiIf&553044 » BUR HALBIRE &Rl TS5 A
EORE ) HNRBEAVEERILMAE (Global Finance) Fit ik
Ry RERE L R T 2 — -

RBC A SIS AEE > #2 202547 H (202504 F5535F) »
RBC 43 ERE4£22,279 (R /N (4716,088{R 35 TT) » 532 FFI| 54
RIS > R E AR R 21% - RIEEE 1R 2 553291 2L 149 R 11
W B R EIHAR £ 24% » T %52 FE U S 12K (HSBC Canada)
RHVEBTETR - DUREEHERT - M EEMERTISEBN
BESIZRIR - RBC £ R BIPE - FR60%HY R A g K AR » H
BRI E S5 B R HA R T35 » 1 (o EC AR R M S el M AR R )y

Consolidated results, reported and adjusted

As at or for the three months ended As at or for the nine months ended

July 31 April 30 July 31 July 31 July 31

(Millions of Canadian dollars, except per share, number of and percentage amounts) 2025 2025 2024 2025 2024
Total revenue $ 16985 § 15672 § 14631 § 49396 § 42270
PCL 881 1424 659 3,385 2,392
Non-interest expense 9,232 8,730 8,599 27,218 25231
Income before income taxes 6,872 5518 5373 18,823 14,647

Income taxes
Net income
Net income to

1,458 1,128 a7 3,888 2,629
5414 § 4300 § 4486 14935 § 12018
5290 § 4274 § 4317 14575 § 11,780

Average number of common shares (thousands)
Basic eamnings per share (in dollars)

Average number of diluted common shares (thousands)
Diluted eamings per share (in dollars)

1,409,680 1413517 1416149 1413235 1412644

$
$
1,407,280 1411,362 1,414,194 1,410,854 1,411,044
$
$ 375 § 302 § 3.09 1031 § 8.34

$
$

376 % 303 § 309  § 1033 § 8.35
$

ROE
Effective income tax rate

17.3% 14.2% 15.5% 16.1% 14.4%
21.2% 20.4% 16.6% 20.7% 17.9%

HRICH - RBC B4

()N

MIZRAL 5 B 7y SR EERRE MAVEL - Hed ARIBHIIEELL

R — R PERIRREE - AN EUE SIS

BB BT (HITHHAATRY

BRSE BRI > AR Ry (e (R Gl QA LN ST - 5951 - e
HVRENLIEEA EHEhiE - TR G T R A e BT TR AR
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G H [ B - SRR TR 2026455 H 45 75 HE LAl
i PR GRS AVESR - AITEIHA 6 HilE - it & A nl sl 2k
B FERRAFEESORLEATR - R EE SR ERE K
WHRLETE o RES T > EEIEIEREEC Swap BRECHZE - BRG]
Tt E R RS~ T H -

BEFRXG B ECMZ G » HEEEEHAR - #E - &
AT A& 2 S E F TR 16)3 5 » (BRI LIBUR TR
fE75 ~ eRbfE - AEE/T - &R S HVZER] 1G J5TH » 77 5
ERSENIIE SRS - SRR DISEE « IS RRIAAYERT T a0
Et%fE T > A1 RBC ~ BOA ~ CITI ~ JIPM ~ GS(1513%) 55 » FREmibREAI
LA BMW ~ MBGGR(Z - £EH) ~ HNDA(AHAH) & 5 FEaa YR TT
IG J71H] > LARRESRT THIA2E fy T - 401 KDB(FE[ER B35 $R1T) ~ EIBKOR(f#
B CISRTT) ~ HKAA(RBIRES EHES) ~ CKHH(RILAIED)E © 225
Bt ESF TS E & IR S B K S5 Bl 107 (F U s AT
4.45% F 304F 5 U 75 724.83% o

AL ARy EATHSME T L - SRR TGRGH R LS50t
{BRVAT Ry » B TfaBER ~ soETHE - LU e W T HERE &
K - BBt - GEERSESSTEE L /K E R
B HEEDE G T IR HERY A - RN RS TR T2 R B
EFETLFERZEMETS BN AEREH - B ARET
H o AP EBEEREEREE  FEZSINEE » o] 28 ESEH
FDI(Foreign Direct Investment, 4Nl ELEHEE)VIEMN ©

— ~ 225Jj Novate Global Markets Limited
()T

Novate Global Markets Limited(f&fH NGM)E—Z2 &I AL [ET]
VB A E] - B Ry e BRIEE W m TG0 E A T2 At
BB A R AE  AERT I Ee A 73 A E] - HFTE By Mitsubishi UFJI
Trust International Limited( =Z& H S LB A PR T]) » 1220244
N EINERES T —EE Y% - NGM 1EREA ] =2 H I Rl 5 E
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(MUFG)JE Y =2 H I EEEIRTT (MUTBMEIZ 2K > Horr > MUTB
W 24%HIRHE - HERT6%H LI = I E IS Ay R TR -

NGM ~Z BBl Rl (T HEHAEE (FCARE - HALFRF AR &
RVEHE (MAS) #2382V E ARSI - BT 1T - 18
Chrisza s fHEER) AER MESRHF XSG ME AT GRS -
NGM By ZZ FEEMZEBON ~ B3R ~ JEM ~ SEMAIRL T 5900 - HfE
e R PR B S E TR E RIS Sl - R AGE 40— i Sk

s e

Issuer Type Novate Global Markets Limited
Governing law(s) of the instrument English Law

Regulatory treatment _

Instrument type Ordinary shares

Regulatory Classification Common Equity Tier 1 Capital

Amount recognised in regulatory capital (GBP millions, as 8
of most recent reporting date)

Nominal amount of instrument 8,000,000

Issue price £1.00

Accounting classification Shareholders' equity
Original date of issuance 5th December 2005
Perpetual or dated Perpetual

Original maturity date No maturity
Coupons / dividends |

Fixed or floating dividend/coupon Floating

Existence of a dividend stopper No

Fully discretionary, partially discretionary, or mandatory |Fully discretionary

Fully discretionary, partially discretionary, or mandatory |Fully discretionary

Noncumulative or cumulative Noncumulative
Convertible or non-convertible Non-convertible
Existence of step up or other incentive to redeem No

EkFE - Novate Global Markets Limited

()N

TR RS T4 H S5 BRI H AT I RA M 3 S FEAE TR AT
@& L EfGESEE L=t ERETEE NG W&y
AR F5ES o AR > a7 THIAY ASEANYERLEE - BTS2 A
HAERERE o fFEEIFRARTTH - SRR ERERY) >
SR EJRHT - P EEE 2 % f550bps » 55fR#E Kansas City Fed Labor
Market Conditions Level of Activity Indicator* ¥5 {2587~ » 258 SIS E

1 ASEAN 2 Association of Southeast Asian Nations AV4E 5 » fSfEERT] @ 1IN EZEIT4E -
2 Kansas City Fed Labor Market Conditions Level of Activity Indicator(3E Rkl F 2 8 i iR i fs
o, BBG Ticker : KCMTLMCI) » 5HE TR 24 (#5580 /1 i 52 B IfEE39(E » 558 ISk
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SE R R > REIA RS IR G ENFEATR - NI
FEIRF AR SR E [BIF3% - M EECUTEA R RIEA G =S
G HEERFTUERERZE T S & NS REOT - 7485

RSB FE AT R -

KCMTLMCI Index 96) Actions + 97) Edit » Line Chart

n 08/31/2025]a] Mov Avgs Key Events
M 6M YD 1Y sv Max mmmyv & Tt\l + Related Dat, [GINRETE) « ¢ Edit Chart 3¢
i Anvotate % News. . Zoom "

ERIFE © Bloomberg

= ~ £} United Overseas Bank
(—)fET

United Overseas Bank(K#FESRTT » fi§fE UOB)A 19358 H6HE
I » B = B FEETA - F 2R EE Attt
&% 44 B United Chinese Bank(f&fE UCB) » £ 77 19654F » Sz B
FARPE eI R B R 1% - SRITRAMOTAM S R B SE S - AT &
SALENAT » RS R B M T Bl S 3R TTHEIE] - FE AR
NENL F7 1] > ZFA[EIE B 44 5 United Overseas Bank ©

UOB £ 197 14 GG AR AU P Is - Hagat ERELE L
BT T T ZR& - AR PRl R AR RO > AR
BRI —REGRAE (T > FERREE LS IESS - e
EERFNTE - HaksHER HEERE - RHERERE -

DLERAN Ry W (R S H FE AR - DA B 258 T S KA CREh e BUK e NI 2 @Jﬁb H
fR) © &% 24 (H58h I E“%@%S’%%? U-6 SR ~ BERTRNIZRER » gis ALIEER ~ 5582
LR~ TIERE - RS o SRR HIER 0~ #2825 1 IEEFRRZE TSR
MERERIYY ﬁZEUT&E@ﬁ%Hﬁ?i’:} °

5



BLEVERGHERRE] - FaSHy R RS Hr S Bt B 1 e E Y AR A5
o (R AR FFEA > UOB MIFT I BLiF(HAE » HFEE— 250
DFETTE) > RNETHH REERE » O N EZRT 2 —
HAEHE] ~ HIJE ~ FskPaas ~ RS A 1T fERikerAE
AATORIHY 7 1T BRERR - 0 ATAE TR ~ BOMN S ACSERYLI9(E B %R -

UOB ‘E B H TR 1T ~ YRR S T A FI R EIZ &R
ARA% - EAERS ~ AR T - RSERE - EATIEERS  AMNEER -
TGRS  BEEM AR EEH - Orbs DL I SRR 402675 -
TR Z e LERS » WREFRITHE « 7E9TI03E > UOB 25 R
ERNFEEFEEFEENTSEEE  HER/NMESEHHEIR
PrEEEAT  EEE TRESE TSI ESRE ZHTEE
NH|Z— < $& (The Banker) 2025F2EKERITHEX » UOB HE5571
%o FIEHNE 24 - 5540 BIFEEEHRE Moody’s ~ S&P ~ Fitch
T3 RH4ET UOB Aal ~ AA- ~ AA- » BILITTINNE 554 Ml A $RTT DBS K2 OCBC
FHIED 3 52N e AR (VSR T 2 — 559&75820244F( Global Finance )
Y e R B (R BRA T SO A 8R1T ~ (Euromoney ) HYHTIINE
AT ~ REREEEF/NRZERTT -

HFARE AR
$m +/(-)% +(-)% +{-)%
3)

Net interest income 4,745 4763 (0) 2,336 2409 (3) 2401
Net fee income 1330 1,198 11 636 694 (8) 618 3
Other non-interest income 1,047 1,038 1 493 554 (11) 457 8
Total income 7121 6,998 2 3465 3,657 (5) 3,476 (0)
Less: Total expenses 3,095 3,105 (0) 1,535 1,559 (2) 1,534 0
Operating profit 4,027 3,894 3 1929 2,097 (8) 1,941 (1)
Less: Amortisation of intangible assets 16 13 21 9 7 27 7 39
Less: Allowance for credit and other

losses 569 395 44 279 290 4) 232 20
Add: Associates & Joint Ventures 19 56 (67) (3) 22 (>100) 31 (>100)
Net profit 2828 2912 (3 1,338 1,490 (10) 1,425 (6)

ERPE - uoB

UOB 20254F P a2 A 3% 2 4080 » T INFEE UL
AT AR B E BT ~ ORI E - REV U A I111%
N T P AR L R 44.4% 002 £ 20255 | AERY43.5% 0 [2REY
EEFHE T ERAI S E B ERIETE 0 S REE51.6% - &
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FIC 0 MARATER A mtEd Orbe & -

FESREIRE) [ [T AR EUR T > ASEAN EIRAME R R 357
{efF2Ef - RERIRERTE > B AU IR TT B HEACE] RS NE R
EpEiaERT R RS FEITHIARAERESE - UOB HY S HTREE R
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16% - BHARHY REB AR AR & [ 223% - TR 2K — - 35 EJ104E
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Te Bl ERIFIZENZRZE T > IS FEIUFRACE]96.8 - B4
F-FGlEES.8 > FFGFEPREEES - BULHIITHHE > H
SHEFTE IS BRI R T2 S 1 PR 1.173E 1.0 < [
J3 D TEIH H AT (BOI)RHHA S AT S 165 ~ 2026 - F 71 5L 185 -
THEREHEE RS - (BE T HERER - TERISE TR H B
(E1475E R 22142 - BTG - ESSBLAREAERE - MRt RIMAR
HEHI TS EEE6.9557.20 » FHHIR7 300 E A 5 - THEI A KRR
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FFE R UAEG: o

UOB fER R nE R IR Y - E B R PE i i RAVSNESRTT » HUH
TAEEEETE S ~ R - HET - HIETUBERHEES - B8
EHFR -~ BAGRK - MEEHEAEICER - Kby aE & SmlEm
& 51T V0B fEE VUETHEZIZ B= = RIEH i - LHE S
SEFIZEE] > UOB FEILEE T K & Mg RHVSNESRIT » FEENE AR /3 K
R W RISPHVYNESRIT © EEfmJT1H > UOB HY USDSGD CCS*AZ Zh &AL
JEHTIIR AT —%4 ~ IRSYAZ Sy &RV EN /7 Il DBS $HJ - UOB B
e E TR (MAS)HIBIREY] - K MAS BY—4RkAE 00 » =B AR
EHHE MAS (B75 ~ B EEBHE MAS ([BERA FHRE Y — -

UOB HEBEI = » R4S b &EHEE MR
R R HME B o] Bl R i - Hrins nisBayiE A AR ELNRE
om0 REEAE I H s sk BiaR e - NER B RN - ELN fYEES
THEEREH 7 - RABIRE T - % P RTE k& A fEAE ARG
Double No Touch Structured Note(®E 5[ i &z 2= 45 RE AU pg 5h) A
Digital Range Structured Note(({ir [ I 4E FEHY e im) » P o IR
Fy6flil H 2151 - Al AR R ~ FEREIESR - UOB A 5o B4V A n
& AR ERE T AR S TR -

554k » UOB 2o DBS {EHT IS & & B i (i JEFHETH ~ OCBC
FEIEMEIE NHY BOS &CE B EH - MG B Iis iiss2 - UOB
HEREE3 » R BLE - HHE B A EE 200 B B0 - Rl & e 22
10088 DL EEGE R 12{E H F U308 # s ~ BB EER & AFY
AR P > o] RESEIEE A 5 BTS00 H #r iy E 4k » 1]
RINSRITE » SHEEE T N AN R BEERER -

3 CCS J& Cross Currency Swap FY4EE > HH SR HAEIAR] > 28 58 5 E 4 E HAR N S A A [E]
EWIR BT o MR EA ) SR AR A AR 4

* IRS J& Interest Rate Swap HY4E% » S RFIPRACH - 2 58 H 4 EER—8 ] ~ MHEREAE
T o PARAREFEHIRIA - ERISSHCR EAH SR 8 - £ A E E I ZRELZ B RA R -

> ELN f& Equity Linked Note {455 » FReMEEsSp i > SRR EFE SR - &
B R B RS SRS TP B R R &
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VY ~ 225 DBS Bank
(—)fE7

52 H|(DBS Group) B —F MBS Rk EE > 2RIRT
(DBS Bank) Jo Ui T 8R1T o I e B4R B a M IR I 7 & S
BT FEEGETR RN = KR RIESE > BIAHEE ~ S aE Al st
& HEARTH - EEFIIR{Th1E1S Aa2(Moody’s) ~ AA-(Fitch) k&
Aal(Moody’s) ~ AA-(S&P) ~ AA-(Fitch)iV == a4k - DBS {£ Bk 4Rl
SERTHAT BIE S E 0 257 (Global Finance) B (Euromoney) " 28§
BeEIRT J LUK (The Banker) " i R EREFHIRTT | IR%5% - 1 REL
i ERLAIHTehE - ZAe DI RSB IE AR SRR TR - 4 B
PRATIRIS 20094 522024474 4516F /& (Global Finance) FF#E 5y " on

M2 28R T
EREITREIE N E SR - /N MEE RS E SRR
AJRREN ~ BRI - BRI RN 5 E B AT, - U
B P RAB R G > 1A 8RR SRR E &
BRI RERE ) - B LAZ e )T B et & - B E AR
iR IR LB YIRS B - RS HERT TRV IERZ B ST -

-

DBS GROUP HOLDINGS LTD AND ITS SUBSIDIARIES

1st Half 1st Half % 2nd Half %
2025 2024 chg 2024 chg

Selected income statement items ($m)

Commercial book total income 10,856 10,606 2 10,769 1
Net interest income ' 7,344 7416 (1) 7,627 (4)
Net fee and commission income 2,442 2,091 17 2,077 18
Treasury customer sales and other income | 1.!]70 1,0_99 (3) 1__0_65 0

Markets trading income ) 781 433 80 489 60
Met interest income (15) (317) 95 (302) 95
MNon-interest income | 796 750 B 7 1

Total income 11,637 11,039 5 11,258 3

Expenses 4,484 4,251 5 4,644 (3)

Profit before allowances and amortisation 7,153 6,788 5 6,614 8

Amortisation of intangible assets 12 12 - 1 9

Allowances for credit and other losses 458 283 62 339 a5
ECL Stage 3 (SP) 270 210 29 349 (23)
ECL Stage 1 and 2 (GP) | 188 73 =100 (10) NM

Share of profits/losses of associates and JVs 142 114 25 136 4

Profit before tax 6,825 6,607 3 6,400 7

Net profit 5721 5,759 (1) 5,649 1

ZHRACR : DBS



EEREOENEE MR - SORASHI HIBOR™AIE Nk ~ PR E)
BIZULLR B HE15%HY R (KRR R A B P s F 257 .2(8
ST LA FEIAEEEE AR - BN B TRASE AN > SZH B3RS %
FA4.8(FFTT 0 AU ALLBIREELE39% » FEUNRRS% » #5116
[ESRTTHIS > ERERORSEARIE R TR 2 - R
NAEFER - MEEHEEBNRIVTE T TEERANNT EEH
F BRI NSNS - BREmERREINE - DB ERCRAES N
ANTEL 1% £1.0% » FIAZEHTE AN R &R ER R -

(VA

DBS HYHWI'= B8 AUM(E S M) (T I A R 7 o 2
=S EBERREFEENE EHER S EREENILRE %Z}E ’
FFE A E B RG a s E R {?@J%‘HE ' f£#& & > DCI (Dual
Currency Investment, &0 &M E)E 0548 APP 225, - DBS MY
a2 o SEREAYRS AV SR B SRR - BCES A E24/ N
IRrm P R - EEEREZARE -

DBS %ﬁ@ﬁﬂ%ﬁﬂﬁﬁ%?ﬁ ARSI ER A EI - PREL Back to
Back HY i A 4G BRESE - EMELEAEHERES) - SINER
bDfEZX%ﬁﬁﬁxmﬂZﬁcE/ﬁ%}E’ﬂlﬁ«’ﬁﬂ%ﬂ:%ﬁﬁﬁ' » 1% DBS »
OCBC  UOB =& Bl A5 IR M5 B E M T E RS - S E e s
FERE B2 DIBIRE _ERIA4HY 38 B > 41 NVDIA ~ TESLA 55 » 2B %
& A\ ELER - DBS £ FEMRIE L S BRoru N A R4r ELN 2
1E DBS M4 EE AT ) » ELN &{565%-70% - HIffT /R A - 22
SRR Ry KO AT > DI AR TER IR ~ #Rfi=RS - Fanaiif

B NERPEEENRE - FEEONE BRI EBENRIE -
o] & IR E IR i

DBS [ ;ZEEE%?QB’J EYET A LB RM(F P aC ) e

PM(ZEindEEE) » FHZEE IC (FE AR 8% P o2 O PR AR - 4

® SORA SEH NIRRT TR THZHIBR A PHIRIR - dfr s Rl & B R AR IR S R PR IR SR T
R oEtE o Wi H R -
7 HIBOR & BT M (EEESATE AR - EBIRT A IR 2 S RTHHRE

STESS -
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W75 RM i F A PLEORHY A I 2RAER P R (% > PM i H Al
FY RS L A R BT N 5 . -
T~ £3)] HSBC
(—)fET

M S5 | (HSBC Group) 48 Esc i S B B0 Ry R KRB £
1T EEFERN 1991 IER AT - (HIE NI SR T A B E 160F1Y
FESE o TSR BRI R RHSRT T M RIS R 2 — - SERSREL
IR BPRAEER R R R SR & - EBON ~ B~ s thlE -
B~ AESEMAIHL T MBI 64{E B SR At & 5% 44, 000{E ¥z -
SERTE SR TR ERISE B H(Commercial Banking) ~ EREKERTT
AR T ZER S (Global Banking and Markets) ~ 4 & & B K2 A SR
1TETSES(Wealth and Personal Banking) 2 = KZETS » H 45 H 1865
FRFEERILANEER B —F B LIRS IRITAR A (The
Hongkong and Shanghai Banking Corporation Limited - fi&jf# HSBC -
HongkongBank) » 3 34 pES U AIERE - 70% LI EHYESEERE
FrE DL

H AT IS A 18[E R - 11[8] /31T » [EIF Bl S Bl e ik
Ao S 3580 B B - SR I R SR - 1R - FA
NIAT ~ TRl S B ERRF - FIEA 4% - JESTRHE 24/ NG 2R
i A R RTIELA i [ S5 [F]— ' online@hsbe (A4 FHHE A f s -
H RIS AL I e —— 50 MRTT /eaT2 F1E QuickCash 2HY
B - 20189 H - JEESRIT (Hri) B e 8 SRl b O IE R
HNIRAEER ok - 7220224F11 H IEFBHZE » R HAE ot iy s
B —  5EREEVEEHEMIRITES -

Income statement results

1H25 compared with 1H24 - reported results

Movement in reported profit before tax compared with 1H24
Half-year 1o Variance

TH25 vs. TH24

of which strategic

30 Jun 2025 30 Jun 2024 transactions'
Reported results Sm sm $m % $m
Revenue 34,122 37,292 (3,170} (9) {4,653)
- of which: net interest income ['NII'} 16,821 16,911 (90} (11 {1,222)
ECL (1,941) (1,066) (875) (82) 96
Net operating income 32,181 36,226 {4,045) {11) {4,557)
Total operating expenses (17,022) {16,296) (726) (4) 311
Operating profit/(loss) 15,159 19,930 4,771) (24) {4,246)
Share of profit in associates and joint ventures less impairment 651 1,626 {975} (60) —
Profit before tax 15,810 21,556 (5,746) (27) {4,246)
Tax incomellexpenss) (3,369) (3.891) 522 13
Profit/(loss) after tax 12,441 17,665 {5,224) (30)
Revenue excluding notable items 35,397 33,721 1,676 5
Praofit before tax excluding notable items 18,928 18,067 861 5

BRI - HSBC 11



20254F FARARE I R341{E 55T FR32{EFTT(FIE9%) > 1H
JF N E 2024 4F _F A AE I R APl AR A2 A & i B AH Bl — TR
o JIBRERIAH R A F AT & - SO e B B R HoAth
AHTHEND > 1T 3 R Z 3R T S R U A AT & -
AL SR ENIIEIIVIEL T » EERINESEFS ~ IS MAEE St
B - EREE bR EEIEA AT R R EERE ST > FdEET
HEEAEEDINE - [FRHEIIES R E R B EE - RAGRHER
A I3 & L (L P T B ~ Witz ~ FEZRPg aE ~ B - FESSER
FHE DB F- 5 (PRISM) ©

()N

FESNEE TR 7% b HSBC a4 N o3 AT LB EE R R I (bHTER
HHEI A A ETEAREN - B EA S HRESUE T - HlEr
=9 A EA TR SRS - TR RV BIE IR & £95-99H] - 1E
SRR Y - SR LU e AR HMER S > HANERA
EUEBHEN Y LA IR ~ sREIHIER oy I ERAE 2R - 18R
BT AN E T SR TAE N E ST HE AR Rt - DARRETAE
SHOHETIE - RAHERIAHREES - AEGEPIRIRITIR
15 TWD NEER(HT 5 A SR )2 A3 I 3YMA +_S5% (3RS E I
JkS 96) 'y A i s P A HI T /2 5 HE 53Rl - GL10EEHE B > THIBIT ik
FIURHEL. 1S E 120/ E) - A %2€81.20 5 HIEJTH > TS TR
1 H BRI TR AR EA 1400y JT (A48 HE - HSBC HYAEER S0
HARITEREGESFI0H TR - i B A5 ERE AR 2K
& - IO ESSEIRER ~ Fed JEILMERIREE R RIE FA0E - B AT RERET
BETT o S5 AR B R RATIH/ MEFE T - FREZIE S AT - 10
TR A 7248/ N 1% - AR T R B N 7E5% -

S B Y S R R AT R R R R R IR R - [ SRS
EHIRER9 A ~ 121 ~ 3H B RS  HIFFM AT RERRE  H5A
EHEERSRIETIE Ml A S8 A IHFESRBIRVEE RERER > A
BB LAY GDP & T AR EANF L (H R AT RE HREIR
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BELHI TG » R GDP R - fEimky 28 [ MEBZRELF
[F BB ELER (YoY) -t Era Al H #E RS (E(MoM) - FEEHER
4% CPI /9 AR EEFIBERA R BB - RIS TR R eSS
AR R ST > st S E AR N - NFR R - 55
Sh o FEFEZFET E > BERLE N Green Bond(4k 1 77) ~ Social
Bond(+1 & B E{H77) ~ Sustainability Bond(HJ 4748 S FE (577) 35 ESG (&
ZFHIFROK - (HIRAE)SH ESG HYRRE T -

TEMA & EHE R U > HSBC HY & A B E U (AUM 220234 5
F11% > (Eum N - SE5 F BB P e R BN IS, - iRt e
LSRR RN - M BB bR R iR ek - £ 7R
Kb —BEZLLEIN HE - RIS SRR B bR - fEmEE
JFEBALTTIE > A DBS LA Back to Back s AELALEE - /25
HIZ Z EF A B © HSBC #E AR ALY i > (EREREBAS A o
# ELN ~ CFA - Digital 1 Lookback Airbag » 1784 [&] 2 UL 2 FI7 NERY
i BII7E Inverse Floater ~ Twin-Win Sharkfin ~ Capped Floored
Floating Rate Note ~ Bullish Sharkfin Note » BB EZEI{E T 4E -
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2 ~ ASEAN 11¢8

ASEAN(The Association of Southeast Asian Nations, B a2 e » 5
TR ) B AL 1967 2Bk e 5 NEKAL @ IRV EHYE Ry TR EENE ~ Bk
o8~ JEEE - Wi AR TER AR B B < M BUATR E B &1F - H
ZOFERIE T A TIRNEL ) » A0 - B - B - 4if) - RIHFE(E1984-
1999 - FHFEENIA » 4R FE ae B & B BUN IR B PR AR A, - T ZEDhRETE
{EHEEIHY A R ~ e D NI B3 R » DLSC Ry S B nn i Ay A2 B

ASEAN 1F20154F F 20 #7778 17 51774 [5] B (ASEAN Community) » fEEFL
AL IL[ERS - &OF e FEIRS A G S B ERS = RS R bEsE & -
TEEBE7E 1177 » ASEAN HEA 6. 7{EAVAE N > T FYENFE RIS £
[HE AR FAORYIE - E R 28 HiEOR IR T L2 — TR
TR R o TEETYMNEE (% 0 ASEAN FEERIFSE B s E A o NEBLE
FORBR4ERF HI5ERA (% - R an Sl g (EAS) ~ S =(ASEAN+3)EZiE &
TEREZRHY L ©

ASEAN 1 FDI {£20214F1% » 4 B #2,000{8 55T » M F 2R AR Fy
HINEZ - 5050 S S Sy F12E 2 (UNCTAD) BT 47t T » 1£20244F. » ASEAN [y
FDI 4207 A& /52,250(8 5571 - HHm ACHT ISz Y 8072 1,430(8557T » & 88K
FDIUR ABIZR PSS — 44 » ISR - BT » FDURAES A RHIE
EEHE24.2(8ETT > AIHE RS0 - TR ENREIR (3R - BT
[ ESE » Hes =Fl(RRPELE ~ JEERE AR WA F1 =R AiEE - £
PhaE B TEREE SRS ~ &R BEENE - Bdg 0 JERERVED
Sy RIFEZEE A BPO R MRS M IR S i i 5 » SR BRHY 7y 20 DABE & e
FESEHE ~ TRIEMIVIRE R £ -

TEE SR AR TERERITE - DRSS 5+ - BUESE R - 51205
TERTIIS s 1 SRl B 48D ~ B eReT ~ B5E Al (gL - S9AMES IO
BB AR B B 28 DT THIHY & S A B IR aR - I AR AR Sk ERE T~ A F AR RE TR »
gL ~ AT VAR AR RS YA AR -
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By region and economy, thousands of dollars, 1990-2024
wriows [outriows|

1990 1995 2000 2005 2010 2015

Source: UN Trade and Development (UNCTAD), World investment report 2025
Note: The data includes financial transactions through European economies with high levels of conduit flows.

BRI © B G 5 B S b ST fA# (UNCTAD)

ASEAN ALIHE##6.7(8 - BAHHA ~ WM - ZERAKREES -
2023 FF'E GDP pliRH4 F54.1% » 20244F Tt F54.7% 35%%[@3.?5!5@
BN RERED ~ H R RRIE SR EE - SRR R HA BT RAVEREA
[ iE R RIEOE R A B R - 5 25 BRI 52 Y o i Bt S
HEARERHIZS B A ORI B KA HE T BRETR SRR ALE
{LsEA I pmE AT -

FEAE DR FOI S RB4RHVEES T > ASEAN FDI Jfit A& HI4E (5 /£2,000{%
FyL b EHAESER OGRS » WA =5l Ry S e P it [ £ R FDI
FEWOT > R ORR SRR R BRI BRI TR0 - SRR S > ASEAN IRAEE
[ A Ry 2 ERBUEENIRBS ZE TUO AL B ERE A E A HEE IR N a0K
PR Y B EH A -

Friisese s 5 S 5 E(FT1Z) Ry e EHE Ry 2 BRI L 58 S R He Aty
Bk I R PE aeAE SR NI A o 2 B & - BB s 2 5 40T - 4T3
HIIRRIRE 2P o E IR A 2 B ihesk - FL[EIFA S LI S AP Ea SR (M e Ay
PRFER(JS-SEZ) - THY HIYA Z Z AR — (HES R EE A B —a iRl - 2
TR B BSS > FEEIR S [ BRI E - SRR DA A FR DI A & 5

Sl o L AT > S SR M NS Fe ety A S5 B D B0 - Bl —(E A
T EIAE T AR RE R - AR RNIE - BB B — 2SRRI BB
{EBIRER - RIS —ES RS L EBF IR E HHHE -
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Table 1.1. Overview of the World Economic Outlook Reference Forecast
{Percent change, unless noted otherwise)

Projections
2024 2025 2026
World Output i3 8 0
Advanced Economies 1.8 14 15
United States 24 18 12
Eum Area 09 08 12
Germary -0.2 00 og
France 11 0s 10
Italy 07 0.4 .8
Spain 32 25 18
Japan 01 0.4 b
United Kingdom 11 11 14
Canada 15 14 16
Other Advanced Econamies® 22 18 20
Emerging Market and Developing Economies 43 ar 39
Emerging and Develaping Asia 33 4.5 4.h
China a0 an 40
Indka* 6.5 b2 63
Emerging and Developing Eurape ia 1 21
Riuissia 4.1 13 o9
Latin America and the Caribbean 24 xn 24
Brazil 34 20 20
Mexice 15 -3 14
Middle East and Central Asia 24 30 " ]
Saudi Arabia 13 a0 37
Sub-Sahatan Alrica 4.0 38 4.2
Nigeria 34 a0 23
South Africa 0.4 10 13
Metmarandam
Waorld Growth Based on Market Exchange Rates a 3 24
European Union 11 12 15
ASEAN-5% 4.4 40 g
Middle East and Nosth Africa 148 Th 34
Emerging Market and Middle-Intome Economies 4.3 ar ia
Live-Income Developing Countries 4.0 43 52

ERIAE © IMF World Economic Outlook 2025
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B~ Ripgm e
WIRTAEIEEAZSF » UOB ~ DBS k2 HSBC $9#E K¢ » ELN REUEIZHT I =
EHRGmISM 7 5 247 04H UOB FEHEAY ELN YRS i DA K HSBC F2 LY
P
(—) Equity Linked Note(ELN, F&F 4% 7 )

1.
2.
3.
4. EEL B eSS - AR DTS B AR - MR

PTEEET
EYEREANFRENE > [T 100%H A%
B 1;1&)5“:'52’]1; & NLUB LI BRI ERE B R 25

B@%ﬂ@é’ﬂ;ﬁ@’@ °
wEG  JEORA ~ JERIAIR - SRS R ARR SRR E N > JRE]
FERGE AR > #oE DA (E (BN E) BRI eEH - &

BEANE N EERE
RO - —AEEAE SRR A B ERHY ELN RAFAOR
Nominal Amount usD 1,000,000.00
Tenor 1 month
Issue Price 98.5% (Client pays USD 985,000)
Initial Price UsD 100
Strike Price (K) USD 97 (97% of initial price)
[llustration 1: Underlying Gain USD 15,000
Share= Strike Price 15,000/985,000/30*360=18.27%p.a.
[llustration 2: Underlying Shares amount 1,000,000/97=10,309.20
Share < Strike Price Since only board lots of shares are
(Underlying Shares closed | delivered, client receives 10,309 shares.
at 95) Remaining 0.20 odd lot shares are cash
settled.
cash settlement amount
0.20*USD 95=USD 19

(=) Reverse Equity Linked Note(RELN, fZ [o] BEHE 78 45 P )

1.

AEST

2. RE NGRS EGIRTT
3.
4. n’ﬁﬁlﬁ%xﬁzﬁ CAERZEEES > JERA EIR - AE Wﬁﬁﬂi%ﬂ% AN

{ERL > SHHUEEAE ~ ATLIE RS ERS & T -

EBHKRE » KRERCRAVREZ » WA E
E-%WJ : *’f@%’ %%5%! B A FZERHY RELN fRAFATT

Share Amount 5,000 Shares

Tenor 1 month
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Fixed Coupon 2%
Issue Price 100%
Initial Price usD 100

Strike Price (K)

USD 103 (103% of initial price)

[llustration 1: Underlying Share =
Strike Price

(Underlying Shares closed at 110)

Receive Principle Amount
5,000*USD 103=USD 515,000

[llustration 2: Underlying Share <

Receive shares amount 5,000

Strike Price

(Underlying Shares closed at 95)

5,000*USD 100* 2%=USD 10,000

Client receives on Issue Date or

Interest Amount

specified in termsheet

(=) Knock-Out Equity Linked Note(KOELN, fifj Kz 235 e 18 7 45 P i)
1. IrEET
2. Rz T+2 3H]
3. BB —FEHEEEEE] A B ZERY KOELN fiREFA1R -

Nominal Amount uUsD 1,000,000

Tenor 1 month

Issue Price 99%

Initial Price UsD 100

Strike Price USD 97(97% of initial price)

Strike Price (K) USD 105(105% of initial price)

Client payment on Issue Date | 99%*USD 1,000,000=USD990,000

Illustration 1: KO Event Gain USD 10,000
(UsD 1,000,000- USD 990,000)

10,000/990,000/2*360=181.82%p.a.

Occurs = Strike Price
(2 business days)

Illustration 2: No KO Event,
Underlying Share= Strike

Gain USD 10,000
(USD 1,000,000- USD 990,000)

Price 10,000/990,000/30*360=12.12%p.a.

Shares amount
1,000,000/97=10,309.20
Since only board lots of shares are

Illustration 3: No KO Event,
Underlying Share < Strike
Price

(Underlying Shares closed at | delivered, client receives 10,309
95) shares. Remaining 0.20 odd lot shares
are cash settled.

cash settlement amount
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0.20*USD 95=USD 19

= 25 jLEE

(Pd) Non-Principal Guaranteed Structured ("R R A 45 RE 7Y 75 5h)

S P A AR AR i LU B — RSB ] DU — B TR (E % 4 15) » 2%
IR e R
Knock-Out(“KO")
KO KO KO Memory | Stepdown(%) | Stepdown
Barrier(%) Frequency Frequency
100% of Daily Yes 0% Monthly
initial price | Monthly No 1%
Quarterly
Knock-In (KI) Catchup Glider
Kl Kl Catchup | Glider | Tenor Glider Glider
Barrier | Frequency | Feature | Barrier | (Months) | Coupon | Observation
50% of | None Yes 75% of | 3 3% Monthly
Initial Daily No Initial
price Monthly Price
At Maturity
BRI - uoB
1. Knock-Out(KO, fig Fz25%%) Feature B BEHHEH 5
Ty P RSB~ N AL S R DA R A R AR AR

{ERS A K KO {8 » Al ps on HBEERT S » A E A —{EsEAHY
teer - T PR R R EC TR T A R R B B AR PR L R SR
FAENKE - ZREmiEATHSAT  RENESH — BB B4

& NrARH(a] 100% AR NEHFEETHIE. - 5 i e B I R 3 A%

e H s en BHANS » ARV E S R BAIE - REE A
[A] 100% A hNEHET IS ; G rgmfEE AR AR 4 B Hirg

mn EEANT - SRRV E RN ELIE - AIFTEIAR S B4 [EEAR
FERYFE U HUESTFIE. -

. Knock-IN(KI, fi&jkz4=%4) Feature

1 AT KO BYRE - By T IS NIPRERUR - & #E— 5% E —1{F Knock-

in(KI) NPRERS - i eI - rE AR G M R KBRS 7

FHAAR S A SRR ES 75 -

. Catch Up Feature

G R AR EGE R E NS R ATZE SRR A > H
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TS R L AR R BRI E R - (EEIEA )\

FEAE T Ues o HSETEMESE AR AR - SRS R S E

TEROE - BRAT LA sy S, -

Glider Feature

EIHRGE T £ E N NI et ARSI A et - AR TR TR Bk

fﬁx{%ﬂw 7 B[RRI - SEREE A BIE IR AR TR+
REA R E SRS B R AT RS G -

() PrlnC|paI Guaranteed Structured Note({fARI4ERERTRG )

1.

Equity Range Accrual Structured Note(F&FE & [H15 T 2 45 R s i)
Blan—#E 1 FHAEGE IR SRV & HE T S AEHAL R i 0 28 1 E A fr
o FISAE 6.3% 19 E: » 26 2 [H A BALG - DLH REIZERR - SR
s o B BAVES Z F - RBH AT AGTEHE > FHMNE » %
P e A e = B 6.3% - HE RS i & EHERE e S RS R
BA -
Equity Range Accrual Structured Note (with Knock-out feature)
TERGHE L T T R4S RS A S oo 0 — 1] KO fi&f: - BRI E AHHE)
PERIHISAIR S -
Equity Linked Bonus Coupon Note
PRE R AL AT A P o L TR R B 2 Zi?JTﬁE’T”%EUHﬂE%EE B
mm A o B HAE AR RS 2 THEA (R AR N o BIA1—AE 2450 s 4
RARSERE(ERY 1 FHARAE HGE AT A s - {%Kﬂ}i 2.2% > FHAZASL
SBEIFR 1% © GRS ER G e E friF - R EHT A
SHEY 3. 2%V Bl - A RISHEURIEZ 2.2%H - #He i -
Principle Guaranteed BuIIish Sharkfin Structured Note
BikA R B EIG IL  SAE R H 2 SRS R TR R AV (E
FEAN_EPR(EAS T - AT<HE =S - BEELIEERERER - Al
By e A SR BHS MR R E T R 7205 MAX(0%, $5E(ER/ELIE
F8-1) » A5 A& E W2 -
Principle Guaranteed Bearish Sharkfin Structured Note
B4 R ABAEIAING L > SR H 2 SN R TR R AV (E
FEAN N PR(EAS T - T<HE =S - BEELIEERERER - Al
By i AR BHS NIRRT E T R T =05 MAX(0%, 1-65F B8/ B4
) > ARICEUE E W ©
Principle Guaranteed TwinWin Sharkfin Structured Note

22 % MBS o AR A RN T & RUE T - 545
% B H 2GS R B E AR B AU E RS A R (EAS R BB &I E RS A
NR{ERSTERT - ATEHES N - A A EE g -
Equity Double No Touch Structured Note
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HeHiE e S IR Al B SR S i B s > o

HAB AT S B IRE S NIRME
g - BRIEGEAVEREIR - &
G TR (B FHR R

(75) Autocallable Floored Accrual(CFA)

=

vk wnN

PR ¢ B HEDRE O~ UiEs
HEEME %ﬂ%lﬁ’]“ i o7 e EATHIH
P AR R 3 A &E 2
&L LR - AREREATE
RBEE

H& L EUA IR M AE B
7?@%%5&5%?? NHY(E R B -
BT

H

an T AT e DA

EER RN > YRR
FIHIR rI S R R AU R I T AR N
Z > FITERURA Y S - R an i
BA -

FET R MR IR OREE AR -
IEH HEZREHHEE A -

o

BN ~ PRI ORE -
RECE R~ R AR SR A
BRI B 1% 72 A Y P A R

Indicative Terms

Note Price 99% of National Amount
Maturity 12 Months

Currency usD

Coupon Freg Monthly

Underlying 3680 HK

Coupon HBEU Issuer 19.16% p.a.

HBAP Issuer 19.15% p.a.

Strike Price (K)

100% of the initial spot level

Knock in Barrier (KI)

80% of Initial spot,

observed at maturity

Autocall Barrier

105% of Initial spot,

observed at monthly

Payoff
Time Action Cost/Benefit
T=0 Invest in CFA Cost: buy note
Any S< Autocall S=KandKlis Note redeemed
Observation Level not triggered at
100%+Coupon
(if any)
Held to S=KI Exposure to
Maturity stock negative
performance
+coupon(if any)
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S = Autocall Level,
Early Redemption

Note redeemed
at 100% +
Accrual coupon

(if any)

ERAR - HSBC
(=) Leveraged Airbag Note

1

2

3

4

5. Efm ERE
6. BRI

. PRI - ERECETEARE IR U - AR IAY TEREE -
. P - BEE SRR IREA -

. B RELE S RS F
- EEL - ERERCEIRARE R (U - AR TR ORE -

fily e AESSGR IR - FPAARAYEE o BA IR MR R -

Indicative Terms

Note Price 99% of Notional Amount
Maturity 12 Months

Currency usD

Underlying 3988 HK

Strike Price (K)

100% of the initial Spot level

Upside Participation(PR)

HBEU Issuer:150%
HBAP Issuer:149.4%

Knock-in Barrier

85% of Initial Level of the worst

performing underlying, observed

at maturity
Payoff
Time Action Cost / Benefit
t=0 Invest in leveraged Cost: buy note
airbag note

t=T S=K Note is redeemed at
100%+leveraged
upside
return(exceeds*PR)

Barrier =S<K Note is redeemed at
100%

S< Barrier Exposed to negative
performance of the
underlying

FRAOR © HSBC
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(/\) Digital Coupon Note

1. Pt © EORSER - ERHEIRHVRE AV (U ~ ARy
TEORE
2. pHanfElE - BEWIEREESRE AT RIS HIRE A

3. PHaniliE - B 1A > &K1 -
4. JbE - LR o E IR AT RE A R ~ ERE(RY Put Strike 12
JURIERAE MEEPE - PEonsd (T ARG R -

Indicative Terms

Note Price 99% of Notional Amount
Maturity 6 Months

Currency usD

Underlying TSLA UQ

Put Strike Price 98% of the initial Spot level

HBEU lIssuer:27.2% Flat
HBAP Issuer:27% Flat

Bonus Coupon

Payoff
Time | Action Cost / Benefit
t=0 Invest in Digital Coupon note | Cost: buy note
t=T S= nitial Price Note is redeemed at 100%+

Bonus Coupon

Put Strike<S< Initial Price

Note is redeemed at 100%

S =Put Strike

Exposed to negative
performance of the

underlying

BRI © HSBC

(J1) Floored Booster linked to CSI 300 Index

=

. EmENY C EEERPERETIRE
. A RIS RS
{EEE © B 7S BRE E Tl 100%

G W

100%
6. BHILIT

R © DAORSTFRY T E I E T T

G © FEAERYSE o BIEE Floor 5E 100% > EREanmi By AT RE(RRR
TR YE R A T T RIS R -

Indicative Terms

Note Price

99% of Notional Amount

Maturity

12 Months

Currency

usD
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Underlying

SHSZ300 (CSI 300 Index)

Strike Price

100% of the initial Spot level

Upside Participation

100%

Cap HBEU Issuer:15%
HBAP Issuer:12.52%

Floor 100%

Payoff
Time | Action Cost / Benefit
t=0 Invest in Floored Booster | Cost: buy note
Note

t=T Cap> S =Strike Price Note is redeemed at 100%+ PR x
Positive performance of the
underlying

S= Cap Note is redeemed at 100%+PR x

Cap

S<Strike Price

Note is redeemed at Floor 100%

BRI - HSBC

(-+) Fixed Rate Callable Notes

1. paanfrtt - SRS - ATEA SR EEEARAEE R

2. B
Indicative Terms

Issuer HBEU/HBAP

Rating Fith AA-/ S&P A+/ Moody’s Al

Currency usD

Issue Date T+10 Business day

Issue Price 100%

Redemption 100%, both if called or if held to the

maturity

Fixed Rate As per the table, Quarterly, 30/360

Tenor | Fixed Reoffer
Rate(HBEU/HBAP)

INC6 | 4.92%/4.70% 99.5%
2NC1 | 5.17%/4.63% 99.5%
3NC1 | 5.05%/4.46% 99.25%

Maturity 6m-3Y

Issuer single call option By the issuer at par(Subject to notice
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W N

period)

Payoff

Time

Action

Cost / Benefit

t=0

Invest in Fixed
Rate Callable
Notes

Cost: buy note at issue price

t=90,180,270,360

Receive fixed
coupon at

coupon rate

Benefit: Receive fixed Coupon

After non-

callable period

Issuer may call

the note

Cost: no coupon after called

ZhIAR ¢ HSBC

Inverse Floater Notes

TSRl

ENREREGOE - A EEERE

FanE I ¢ BEENPRE AR IRAVIEE A
A R 1A B 3 4R

SR
Indicative Terms

Issuer HBEU/HBAP

Rating Fith AA-/ S&P A+/ Moody’s Al

Issue Date T+10 Business day

Issue Price 100%

Redemption 100% at maturity

Coupon If Rate above[Strike],investor receives|Fixed
Rate]; If Rate below[Strike],investor
receives[Fixed Rate]+( [Strike]-Rate)

Maturity 1-3Y

Fixed rate As per the table

Strike As per the table

Rate Daily compounded SOFR with 5BD lookback

Payoff

Time Action Cost / Benefit

t=0 Invest in Inverse Cost: buy note at issue
Floater Notes price

t=T Reference Benefit: Receive fixed rate

Rate>Strike
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Reference Rate = Benefit: Receive fixed
Strike rate+(Strike-Rate)

SORIACH : HSBC

(+=) Capped Floored Floating Rate Note(CFFN)
1. pafeiE © RAY
2. i@ - HEERERE AR & R B e A E A
3. o B 1F 0 R 3F

4. BBEIATE
Indicative Terms
Note Price 99%
Issuer HBEU/HBAP
Maturity 18 months
Currency usD
Reference Rate SOFR
Minimum Interest Rate 4.00% p.a./ 3.45% p.a.
Maximum Interest Rate 5.00% p.a./ 4.45% p.a.
Interest Payment Period Quarterly
Interest Determination Date | Interest Payment Date-5 Business date
Redemption at maturity 100% + Rate of interest
Payoff
If Rate = Max. Rate of Interest at Note is redeemed at 100%+
Maturity Maximum Rate of Interest
If Max. Rate of Interest at Maturity Note is redeemed at 100%+
>Rate = Min. Rate of Interest at Rate of Interest
Maturity
If Rate<Min. Rate of Interest at Note is redeemed at 100%+
Maturity Minimum Rate of Interest

EHRICIH © HSBC

(+=) Gold-Linked Participation Note with KO Rebate (Bullish Sharkfin Note)
1. PEHonfrlE © PRAcdd

2. FEanEME  EE/INMEE SRYIEBTHE A
3. i B e EH - R 24
4. BRBIAIE
Indicative Terms
Note Price 98%
Maturity 18 months
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(1)

P w N PRe

Currency usD
Underlying XAU / USD
Capital Protection 100%
Participation(PR) 100%
Floor 102%
KO Barrier 122% of its initial price
Observation Frequency Daily
KO Rebate 3%
Payoff

If underlying closing price> KO

barrier

Note is redeemed at Floor+ KO
Rebate

If initial level = underlying
closing price<KO barrier

Note is redeemed at Floor+

Underlying upside performance

If underlying closing price below

the initial level

Note is redeemed at Floor

Scenario

Underlying Performance

Payoff at Maturity

130%

105%=102%+3% KO Rebate

122% 124%=102%+PR x(122%-100%)
100% 102%
90% 102%

FRCH © HSBC

Gold-Link Twinwin Sharkfin Note with Floor

R ¢ PRATY
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SR
Indicative Terms
Note Price 99%
Maturity 12 months
Currency usD
Underlying XAU / USD
Floor 103%

Up & Out Barrier

110% of its initial price

Down & Out Barrier

90% of its initial price

Observation Frequency

Daily
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Rebate 0%

Payoff

If the Underlying closing price>Up
&Out Barrier or <Down&OQOut Barrier

Note is redeemed at Floor+
Rebate

Otherwise

Note is redeemed at 100%+
Underlying
Performance(Absolute)

Scenario

Underlying Performance

Payoff at Maturity

120% 103%=103%+0% Rebate
110% 113%=103%+(110%-100%)
105% 108%=103%+(105%-100%)
100% 103%=103%+(100%-100%)
95% 108%=103%+(100%-95%)
90% 113%=103%+(100%-90%)
80% 103%=103%+0% Rebate

BRI © HSBC
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