
 

1 

 

 
 

 
 
 

Securities Note dated 25 March 2025 for a Base Prospectus 
(the "Securities Note") 

 
 

for 
 

A. Warrants 
relating to shares, indices, currency exchange rates, precious metals, equity-like securities or securities 
representing shares 
B. Turbo Warrants 
relating to shares, indices, currency exchange rates, precious metals, future contracts, equity-like 
securities or securities representing shares 
C. Open-End Turbo Warrants 
with termination right of the Issuer 
relating to shares, indices, currency exchange rates, precious metals, future contracts, equity-like 
securities or securities representing shares 
D. Mini Future Warrants 
with termination right of the Issuer 
relating to shares, indices, currency exchange rates, future contracts, equity-like securities or securities 
representing shares 

 
of 
 

HSBC Trinkaus & Burkhardt GmbH 
Düsseldorf 

(the "Issuer") 
 

guaranteed by 
 

HSBC Continental Europe S.A. 
Paris, France 

(the "Guarantor") 
acting under the legal name of its branch (Zweigniederlassung), HSBC Continental Europe S.A., 

Germany 
("HBCE Germany") 

 
 
 
This Securities Note dated 25 March 2025 for Warrants, Turbo Warrants, Open-End Turbo 
Warrants and Mini Future Warrants of the Issuer, together with the Registration Document of the 
Issuer dated 25 February 2025, as supplemented from time to time, constitutes a base 
prospectus (the "Base Prospectus"). The validity of the Base Prospectus commences at the 
approval of the Securities Note and ends with the expiry of the 25 March 2026. The obligation to 
supplement a prospectus in the event of significant new factors, material mistakes or material 
inaccuracies does not apply when the Base Prospectus is no longer valid. 
 
This Securities Note dated 25 March 2025 for Warrants, Turbo Warrants, Open-End Turbo 
Warrants and Mini Future Warrants of the Issuer is the successor of the securities note dated 27 
March 2024 for Warrants, Turbo Warrants, Open-End Turbo Warrants and Mini Future Warrants 
of the Issuer. It succeeds the securities note dated 27 March 2024, with the validity of the 
previous base prospectus having commenced at 27 March 2024 with approval of the securities 
note and ending with the expiry of the 27 March 2025.  
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I. General description of the offering programme / General information on the Securities Note 
and the Prospectus 
Securities Note 
This Securities Note dated 25 March 2025 (the "Securities Note") for Warrants, Turbo Warrants, Open-
End Turbo Warrants and Mini Future Warrants of the Issuer, together with the Registration Document 
of the Issuer dated 25 February 2025, as supplemented from time to time (the "Registration 
Document"), constitutes a base prospectus (the "Base Prospectus"). The validity of the Base 
Prospectus commences at the approval of the Securities Note on 25 March 2025 and ends with the 
expiry of the 25 March 2026. The obligation to supplement a prospectus in the event of significant new 
factors, material mistakes or material inaccuracies does not apply when the Base Prospectus is no 
longer valid. 
 
The Securities are unconditionally and irrevocably guaranteed by HSBC Continental Europe S.A., Paris, 
France, acting as guarantor under the Securities (the "Guarantor" or "HBCE" or "HSBC Continental 
Europe"). The Guarantor is acting under the legal name of its branch (Zweigniederlassung), HSBC 
Continental Europe S.A., Germany ("HBCE Germany"), with its registered office at Hansaallee 3, 40549 
Düsseldorf, Germany. The Guarantor is a stock corporation under French law (société anonyme) and 
holds a banking license. The Guarantor has its registered office at 38 avenue Kléber, 75116 Paris, 
France. 
 
The Legal Entity Identifier (LEI) of the Guarantor is F0HUI1NY1AZMJMD8LP67. 
 
This Securities Note was prepared in accordance with Article 8 of Regulation (EU) 2017/1129 of 14 June 
2017 (the "Prospectus Regulation") in conjunction with Annexes 14, 17, 21 (in conjunction with Annex 
6) and 22 of the Delegated Regulation (EU) 2019/980 of 14 March 2019 supplementing Regulation (EU) 
2017/1129 (the "Delegated Regulation"). 
 
The Securities Note and the Registration Document have been approved by the German Federal 
Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, "BaFin") as the 
competent authority under the Prospectus Regulation in the Federal Republic of Germany. BaFin only 
grants its approval regarding the standards of completeness, comprehensibility and consistency 
imposed by the Prospectus Regulation. Such approval should not be considered as an endorsement of 
the quality of the Securities that are the subject of this Securities Note, and investors should make their 
own assessment as to the suitability of investing in the Securities. 
 
The Securities described in this Securities Note are:  

 A. Warrants,  

 B. Turbo Warrants,  

 C. Open-End Turbo Warrants  

 D. Mini Future Warrants  
(together the "Securities"). 
 
The Securities may be issued as global certificates or central register securities. 

 If the Securities are represented by a global certificate, the holders of the respective security (the 
"Security Holders") are entitled to co-ownership interests in the bearer global certificate (the 
"Global Certificate"). 

 If the Securities are represented as electronic securities in the form of a central register security (the 
"Central Register Security"), the custodian or the central depository within the meaning of the 
German Act regarding Electronic Securities (Gesetz über elektronische Wertpapiere – "eWpG"), as 
the holder of the Central Register Securities, is entered into the central register (collective 
registration) and administers the Securities in a fiduciary capacity on behalf of the beneficiary under 
the Securities (the "Security Holders"), without itself being a beneficiary as defined in section 3 (2) 
of the eWpG. 

 
Note to the reader: 

 The section numbering of the risks described in this Securities Note which are associated with the 
Securities, and the manner in which the Securities work and the essential characteristics of these 
Securities, which are marked with the appropriate capital letter (A, B, C or D), refer exclusively to the 
product category concerned: 

 A. Warrants,  
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 B. Turbo Warrants,  

 C. Open-End Turbo Warrants  

 D. Mini Future Warrants  

 Sections not marked A, B, C or D refer to all Securities and consequently to Warrants, Turbo 
Warrants, Open-End Turbo Warrants and Mini Future Warrants. 

 
The Securities relate to an Underlying.  
 
Depending on the product category concerned, possible Underlyings are shares, indices, index-like 
underlyings or underlyings representing indices, equity-like securities or securities representing shares, 
currency exchange rates, future contracts and precious metals. 
 
Under the Base Prospectus, HSBC Trinkaus & Burkhardt GmbH (the "Issuer") domiciled at 40549 
Düsseldorf, Hansaallee 3, Germany, can  
- issue new Securities,  
- make a new public offer of Securities already issued, 
- increase the offering volume of Securities that have already been issued (further issuance), and/or 
- apply for the admission of Securities to trading on a regulated or other equivalent market. 
 
The Securities Note contains all information which was known as of the date of the Securities Note. The 
Securities Note contains, in particular, 

 the risks associated with the Securities (the "Risk Factors"), and  

 a full, comprehensive description of the essential characteristics of the Securities and how they work.  
 
The Registration Document contains  

 a description of the Issuer (issuer of the Securities) and 

 the risks that apply to the Issuer. 
 
Any significant new factors, material mistakes or material inaccuracies affecting the information set out 
in the Base Prospectus, i.e. information contained in the Registration Document and/or in the Securities 
Note, will be published in accordance with Article 23 of the Prospectus Regulation in a supplement to 
the Base Prospectus. These supplements will be approved by BaFin. The obligation to supplement a 
prospectus in the event of significant new factors, material mistakes or material inaccuracies does not 
apply when the Base Prospectus is no longer valid. 
 
Final Terms 
Final Terms (the "Final Terms") will be set out for the Securities in accordance with Article 8 of the 
Prospectus Regulation. These contain the information that can only be determined at the time of the 
individual issue of Securities under the Base Prospectus. A summary for the individual issue is annexed 
to the Final Terms.  
 
In the event of an offer of the Securities, the Final Terms including the attached issue-specific summary 
will be filed with BaFin as the competent authority. The Final Terms together with the attached issue-
specific summary are not approved by BaFin nor are they subject to a check of content accuracy by the 
authority. 
 
Publication of the Base Prospectus, any supplements and the Final Terms 
(i) The Base Prospectus, i.e. the Registration Document and the Securities Note, and any 

supplements thereto, are published in electronic form on the website (www.hsbc-
zertifikate.de/en_FR/base-prospectuses) in accordance with Article 21 (2)(a) of the Prospectus 
Regulation.  

(ii) The Final Terms are published in electronic form on the website (www.hsbc-zertifikate.de/en_FR) 
in accordance with Article 21 (2)(a) of the Prospectus Regulation.  
 
By entering the respective ISIN in the search field, the corresponding Final Terms for the individual 
product are displayed under "Downloads", which contain the terms of offer solely applicable to the 
respective Security, including the relevant Terms and Conditions.  

 
The Securities Note contains hyperlinks to various websites. The information on these websites does 
not form part of the Securities Note. It has not been approved by BaFin. Without prejudice of the 

https://www.hsbc-zertifikate.de/en_FR/base-prospectuses
https://www.hsbc-zertifikate.de/en_FR/base-prospectuses
https://www.hsbc-zertifikate.de/en_FR
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foregoing, information form part of this Securities Note when it is incorporated by reference into this 
Securities Note where it is contained in a document which has been approved by BaFin or in a document 
filed with the Autorité des Marchés Financiers ("AMF"). 
 
Potential offer in France, Austria, Spain, Italy, Portugal, Denmark, Poland and/or Sweden (notification) 
The Securities may also be offered in France, Austria, Spain, Italy, Portugal, Denmark, Poland and/or 
Sweden.  
 
If the Securities are to be offered in France, Austria, Spain, Italy, Portugal, Denmark, Poland and/or 
Sweden the issuer will first apply for the notification in the relevant country and BaFin will then notify the 
competent authority in France, Austria, Spain, Italy, Portugal, Denmark, Poland and/or Sweden of the 
corresponding certificate and the approved Securities Note (notification). If the Securities Note is notified 
to the competent authority, notification of the Registration Document is also required. For this purpose 
and after application for the notification by the issuer, BaFin will provide the corresponding certificate 
and the approved Registration Document to the respective competent authority. 
 
In case of an offer of the Securities in France, Austria, Spain, Italy, Portugal, Denmark, Poland and/or 
Sweden, the Final Terms including the attached issue-specific summary, will be filed with the respective 
competent authority. The Final Terms together with the attached issue-specific summary will not be 
approved by the competent authority nor are they subject to a check of content accuracy by the authority. 
 
Need for investors to obtain comprehensive information and assess risks 
Investors are advised to base any decision to invest in the Securities on the entire Base Prospectus, 
including any supplements, in conjunction with the respective Final Terms, together with the attached 
issue-specific summary.  
 
Investors should evaluate their own financial and tax situation and other circumstances. They should 
take into account their knowledge and experience relating to the Securities in order to understand and 
adequately assess the risks involved in investing in the Securities.  
 
If investors need or desire assistance with their suitability assessment and/or investment decision, they 
should seek advice from their investment advisor or another qualified advisor before making a purchase 
decision. 
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II. Risk Factors 
Risks which are specific to the Securities and material for taking an informed investment decision are 
presented below. The materiality of a risk is determined on the basis of the expected magnitude of its 
negative impact as well as the probability of its occurrence. 
 
The risks are presented in the following categories: 
Category 1: Risks arising from the type of Security and in connection with the Guarantor 
Category 2: Risks arising from the redemption procedures of the Securities 
Category 3: Risks associated with Market Disruptions and Adjustment Measures 
Category 4: Risks in the event of termination by the Issuer / Reinvestment risk 
Category 5: Risks associated with pricing the Securities (risk of price change) / Market risks 
Category 6: Liquidity risk associated with the Securities 
Category 7: Risks associated with mistrades 
Category 8: Risks with regard to the influence of ancillary charges on profit expectations 
Category 9: Risks associated with Security Holder transactions to exclude or limit risk 
Category 10:  Risks associated with hedging transactions by the Issuer 
Category 11: Risks with regard to taxation of the Securities 
Category 12: Risks associated with purchasing Securities by means of debt financing 
Category 13: Risks associated with the Underlyings 
 
These risks may occur separately or collectively. The risks may also be correlated and compound each 
other. 
 
In each category, at least one material risk is listed and described in more detail. In case of two risks 
within one category, individual risks are presented in a sub-category on the following outline level. For 
example: as two risks are mentioned in category 1, they are presented under 1.1. and 1.2. The two risks 
listed within a category are, according to the assessment of the Issuer, always the two most material 
risks. Consequently, the Issuer does not further differentiate these most material risks by degree of 
materiality. 
 
If one of the risks described below occurs, the Security Holder will suffer a significant loss, up to and 
including total loss of the capital employed in purchasing these Securities (purchase price plus other 
costs associated with the purchase, hereinafter together referred to as the "Capital Employed").  
 
Category 1: Risks arising from the type of Security and in connection with the Guarantor  
This category contains two material risks. Both material risks described are, according to the 
assessment of the Issuer, also the two most material risks in this category. Consequently, these two 
most material risks are not further differentiated by degree of materiality. 
 
1.1 Risk of loss due to a default by the Guarantor 
All payment and delivery obligations under the Securities are guaranteed by the Guarantor. However, 
the Security Holders are exposed to a considerable risk of loss, up to and including the risk of total loss 
of the Capital Employed due to a default by the Guarantor. Also in this case, the repayment of the Capital 
Employed when investing in the Securities is not secured. The Securities will also not be guaranteed by 
any subsidiaries of the Guarantor. In addition, the Terms and Conditions of the securities provide that 
the claims of the Security Holders under the Securities against the Issuer may be written down in the 
event that the relevant resolution authority, i.e. Autorité de contrôle prudentiel et de résolution – ACPR, 
of the Guarantor exercises its Creditor Participation Authorisation (as defined in the terms and conditions 
of the Securities). 
 
These Securities do not benefit from any protection against these risks of loss by the French deposit 
protection fund "Fonds de Garantie des Dépȏts et de Résolution", Deposit Protection Fund of the 
Association of German Banks (Einlagensicherungsfonds des Bundesverbandes deutscher Banken), the 
Compensation Scheme of German Banks (Entschädigungseinrichtung deutscher Banken - EdB) or 
comparable institutions. 
 
1.2 Risks in connection with the Guarantor 
The risks that exist in connection to the Guarantor are incorporated by reference and form part of this 
Securities Note (see Section IV. "Description of the Guarantor and the Guarantee pursuant to Annex 21 
in connection with Annex 6 of the Delegated Regulation" ("3. Information to be disclosed about the 
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Guarantor")). The risks may affect the ability of the Guarantor to fullfil its obligations under the Guarantee 
to the Security Holders. The repayment of the Capital Employed when investing in the Securities is not 
guaranteed. Thus, the Security Holder is exposed to a significant risk of loss, including the risk of total 
loss of the Capital Employed.  
 

Category 2: Risks arising from the redemption procedures of the Securities 
This category contains two material risks. Both material risks described are, according to the 
assessment of the Issuer, also the two most material risks in this category. Consequently, these two 
most material risks are not further differentiated by degree of materiality. 
 
2.1 Risks of loss associated with the Securities 
This section describes the risks of loss which apply to Warrants, Turbo Warrants, Open-End Turbo 
Warrants and Mini Future Warrants. If risks are described that only apply to a specific product category, 
this is indicated by the capital letter A, B, C or D. The sections marked with capital letters A, B, C or D 
refer only to the product category specified.  

 A. Warrants,  

 B. Turbo Warrants,  

 C. Open-End Turbo Warrants  

 D. Mini Future Warrants  
Sections not marked A, B, C or D refer to all Securities and, consequently, to Warrants, Turbo Warrants, 
Open-End Turbo Warrants and Mini Future Warrants. 
 
The Securities do not provide any right to a Redemption Amount already pre-determined upon issuance. 
The Securities do not provide any right to payment of a minimum amount or a capital protection amount. 
 
The performance of these Securities depends in particular on the performance of the Underlying.  
 
The risks described below only apply to the respective product category. As these risks refer to different 
product categories they are not ranked by materiality.  
 
A. Risks of loss associated with Warrants  
The price of the Underlying has a significant influence on the value of the Warrants.  
 
An essential characteristic of these Securities is their leverage effect. Investors should bear in mind that 
leverage works in both directions. This means that only a minor change in the price of the Underlying 
results in a disproportionate percentage change in the value of these Securities and may therefore be 
to the detriment of the investor. As the leverage of a Security increases, so does the associated risk of 
loss. Due to this leverage effect, the risks of loss associated with purchasing these Securities are 
disproportionately high and can even result in the Securities becoming worthless and thus in total loss 
of the Capital Employed.  
 
Call Warrants: For these Securities, any decline in the price of the Underlying regularly results in a 
decrease in the Redemption Amount. The lower the amount by which the Reference Price of the 
Underlying on the Exercise Date exceeds the Strike Price, the lower the level of any Redemption 
Amount. The Security Holder suffers a loss if its Capital Employed is higher than any Redemption 
Amount. These Securities are, consequently, subject to a risk of loss, up to and including total loss of 
the Capital Employed. The Security Holder suffers a total loss if the Reference Price of the Underlying 
on the Exercise Date or on the last day of the Exercise Period is equal to or below the Strike Price.  
 
Put Warrants: For these Securities, any increase in the price of the Underlying regularly results in a 
decrease in the Redemption Amount. The Security Holder suffers a loss if its Capital Employed is higher 
than any Redemption Amount. The lower the amount by which the Reference Price of the Underlying 
on the Exercise Date falls below the Strike Price, the lower the level of any Redemption Amount. These 
Securities are, consequently, subject to a risk of loss, up to and including total loss of the Capital 
Employed. The Security Holder suffers a total loss if the Reference Price of the Underlying on the 
Exercise Date or on the last day of the Exercise Period equals or exceeds the Strike Price. 
 
The possible Redemption Amount for Put Warrants is limited in any event, because the Reference Price 
of the Underlying cannot fall below zero. Thus any negative performance of the Underlying is floored. 
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B. Risks of loss associated with Turbo Warrants, X-Turbo Warrants and Day Turbo Warrants 
The price of the Underlying has a significant influence on the value of the Turbo Warrants, X-Turbo 
Warrants and Day Turbo Warrants.  
 
An essential characteristic of these Securities is their strong leverage effect. Investors should bear in 
mind that leverage works in both directions. This means that only a minor change in the price of the 
Underlying results in a disproportionately high percentage change in the value of these Securities and 
is therefore to the detriment of the investor. As the leverage of a Security increases, so does the 
associated risk of loss. Due to this strong leverage effect, the risks of loss associated with purchasing 
these Securities are disproportionately high and can even result in the Securities becoming worthless 
and thus in total loss of the Capital Employed.  
 
Turbo Call Warrants, X-Turbo Call Warrants, Day Turbo Call Warrants: For these Securities, any decline 
in the price of the Underlying (subject to occurrence of a Knock-Out Event) regularly results in a 
decrease in the Redemption Amount.  
 
Due to the knock-out element of these Securities, there is a risk that the Knock-Out Event will occur 
already before the determination of the Reference Price on the Exercise Date if the price of the 
Underlying (for X-Turbo Warrants, the price of the DAX® as Underling, or the price of the X-DAX®) 
decreases. The Knock-Out Event occurs as soon as any price of the Underlying determined by the 
Relevant Reference Source (e.g. stock exchange or index sponsor) reaches or falls below the Strike 
Price. The occurrence of the Knock-Out Event is adverse to the Security Holder It results in an economic 
total loss for Call Securities with a Knock-Out Amount, and a total loss for Call Securities without a 
Knock-Out Amount. 
 
With a Knock-Out Amount: Upon occurrence of the Knock-Out Event, the term of the Securities ends 
early. The Issuer pays the Security Holder the Knock-Out Amount per Security. The Knock-Out Amount 
is 0.001 units in the Issuance Currency per Security, which represents an economic total loss. 
 
Without a Knock-Out Amount: Upon occurrence of the Knock-Out Event, the term of these Securities 
ends early and they expire without value. The Security Holder suffers a total loss. 
 
In addition to the knock-out risk, the Security Holder also bears the risk that the Reference Price of the 
Underlying on the Exercise Date is only slightly above the Strike Price. This results in a significant loss 
(almost total loss) of the Capital Employed. 
 
The Security Holder suffers a loss if its Capital Employed is higher than any Redemption Amount. These 
Securities are, consequently, subject to a risk of loss, up to and including total loss of the Capital 
Employed.  
 
Turbo Put Warrants, X-Turbo Put Warrants, Day Turbo Put Warrants: A price increase of the Underlying 
(subject to occurrence of a Knock-Out Event) regularly results in a decrease in the Redemption Amount 
for these Securities.  
 
Due to the knock-out element of these Securities, there is a risk that the Knock-Out Event will occur 
already before the determination of the Reference Price on the Exercise Date if the price of the 
Underlying (for X-Turbo Warrants, the price of the DAX® as Underlying, or the price of the X-DAX®) 
rises. The Knock-Out Event occurs as soon as any price of the Underlying determined by the Relevant 
Reference Source (e.g. stock exchange or index sponsor) reaches or exceeds the Strike Price. The 
occurrence of the Knock-Out Event is adverse to the Security Holder It results in an economic total loss 
for Put Securities with a Knock-Out Amount, and a total loss for Put Securities without a Knock-Out 
Amount. 
 
With a Knock-Out Amount: Upon occurrence of the Knock-Out Event, the term of the Securities ends 
early. The Issuer pays the Security Holder the Knock-Out Amount per Security. The Knock-Out Amount 
is 0.001 units in the Issuance Currency per Security, which represents an economic total loss. 
 
Without a Knock-Out Amount: Upon occurrence of the Knock-Out Event, the term of these Securities 
ends early and they expire without value. The Security Holder suffers a total loss. 
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In addition to the knock-out risk, the Security Holder also bears the risk that the Reference Price of the 
Underlying on the Exercise Date is only slightly below the Strike Price. This results in a significant loss 
(almost total loss) of the Capital Employed. 
 
The Security Holder suffers a loss if its Capital Employed is higher than any Redemption Amount. These 
Securities are, consequently, subject to a risk of loss, up to and including total loss of the Capital 
Employed.  
 
The possible Redemption Amount for Turbo Put Warrants, X-Turbo Put Warrants and Day Turbo Put 
Warrants is limited in any event, because the Reference Price of the Underlying cannot fall below zero. 
Thus any negative performance of the Underlying is floored. 
 
Important information on Knock-Out Events: Generally, the prices of the Underlying calculated by the 
Relevant Reference Source are relevant for determining the Knock-Out Event. If the Relevant Reference 
Source has trading hours that do not coincide with the Issuer's normal trading hours, the Knock-Out 
Event may also occur outside the Issuer's normal trading hours, so that Security Holders may not be 
able to respond to an imminent Knock-Out Event by selling the Securities and may have to realise the 
associated total loss or economic total loss. 
 
There is a greater risk of the Knock-Out Event occurring for Underlyings with high volatility. For the 
Security Holder, this has a detrimental effect on the value of the Securities. The occurrence of the Knock-
Out Event is adverse to the Security Holder It can result in an economic total loss. 
 
If the Underlying approaches the Strike Price, Security Holders may be unable to sell the Securities 
before the Strike Price is reached or breached. Even if no prices are quoted or there is a suspension of 
quotation, the price of the Underlying may change during this time, and may reach or breach the Strike 
Price.  
 
Increased knock-out risk with X-Turbo Warrants: In the case of X-Turbo Warrants, it should be noted 
that the Knock-Out Event can be triggered by any price of the Underlying (DAX®) or by any price of the 
X-DAX®. The Knock-Out Event can occur not only while the DAX® is being calculated but also during 
the period in which the X-DAX® is being calculated. For this reason, the respective stock exchange 
trading hours of the Relevant Reference Source during which the Underlying (DAX®) and the X-DAX® 
are calculated play a significant role. The two indices can be calculated consecutively or simultaneously. 
Even the price of one of the two indices can trigger a Knock-Out Event.  
 
In any case, the period in which the Knock-Out Event may occur is significantly longer than for 
conventional Turbo Warrants on the DAX®. This increases the risk of a Knock-Out Event. In the case 
of the X-DAX®, its event-driven calculation also increases the probability and magnitude of price 
fluctuations and thus the risk of a Knock-Out Event. The increased probability of a Knock-Out Event 
occurring means an increased risk for the Security Holder of suffering an economic total loss with X-
Turbo Warrants.  
 
Additional risks associated with Day Turbo Warrants: In the case of Day Turbo Warrants, investors 
should note that the prices calculated by the Relevant Reference Source, including the Reference Price, 
for the Underlying are relevant to determining the Knock-Out Event on the Exercise Date. The risk of 
the Knock-Out Event occurring may materialise at any time during the Knock-Out Period. The Knock-
Out Period corresponds to the trading hours of the Underlying and begins with determination of the 
opening price of the Underlying (inclusive), currently at around 8:00 a.m., and ends with determination 
of the Reference Price of the Underlying (inclusive), which is determined in the post-trading phase, 
currently after 10:00 p.m., by the Relevant Reference Source. The Reference Price is also used to 
determine the Knock-Out Event.  
 
C. Risks of loss associated with Open-End Turbo Warrants and X-Open-End Turbo Warrants 
Note to the reader: 
The following text does not differentiate between Underlying (where shares, equity-like securities or 
securities representing shares, currency exchange rates, indices or precious metals are the Underlying) 
and Relevant Underlying (where future contracts are the Underlying). 
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The price of the Underlying has a significant influence on the value of the Open-End Turbo Warrants 
and X-Open-End Turbo Warrants.  
 
An essential characteristic of these Securities is their strong leverage effect. Investors should bear in 
mind that leverage works in both directions. This means that only a minor change in the price of the 
Underlying results in a disproportionately high percentage change in the value of these Securities and 
is therefore to the detriment of the investor. As the leverage of a Security increases, so does the 
associated risk of loss. Due to this strong leverage effect, the risks of loss associated with purchasing 
these Securities are disproportionately high and can even result in the Securities becoming worthless 
and thus in total loss of the Capital Employed.  
 
The Security Holder suffers a loss if its Capital Employed is higher than any Redemption Amount in the 
event of effective exercise by the Security Holder. These Securities are, consequently, subject to a risk 
of loss, up to and including total loss of the Capital Employed. 
 
Open-End Turbo Call Warrants and X-Open-End Turbo Call Warrants: For these Securities, any decline 
in the price of the Underlying (subject to occurrence of a Knock-Out Event) regularly results in a 
decrease in the Redemption Amount. 
 
Due to the knock-out element of these Securities, there is a risk that the Knock-Out Event will occur 
already before the next Exercise Date if the price of the Underlying (for X-Turbo Warrants, the price of 
the DAX® as Underlying, or the price of the X-DAX®) decreases. The Knock-Out Event occurs as soon 
as any price of the Underlying determined by the Relevant Reference Source (e.g. stock exchange or 
index sponsor) reaches or falls below the Relevant Strike Price. The occurrence of the Knock-Out Event 
is adverse to the Security Holder It results in an economic total loss for Call Securities with a Knock-Out 
Amount, and a total loss for Call Securities without a Knock-Out Amount. 
 
With a Knock-Out Amount: Upon occurrence of the Knock-Out Event the term of these Securities ends. 
The Issuer pays the Security Holder the Knock-Out Amount per Security. The Knock-Out Amount is 
0.001 units in the Issuance Currency per Security, which represents an economic total loss. 
 
Without a Knock-Out Amount: Upon occurrence of the Knock-Out Event the term of these Securities 
ends. The Security Holder suffers a total loss. 
 
In addition to the knock-out risk, the Security Holder also bears the risk that the Reference Price of the 
Underlying on the Exercise Date is only slightly above the Relevant Strike Price. This results in a 
significant loss (almost total loss) of the Capital Employed. 
 
Open-End Turbo Put Warrants and X-Open-End Turbo Put Warrants: A price increase of the Underlying 
(subject to occurrence of a Knock-Out Event) regularly results in a decrease in the Redemption Amount 
for these Securities. 
 
Due to the knock-out element of these Securities, there is a risk that the Knock-Out Event will occur 
already before the next Exercise Date if the price of the Underlying (for X-Turbo Warrants, the price of 
the DAX® as Underlying, or the price of the X-DAX®) rises. The Knock-Out Event occurs as soon as 
any price of the Underlying determined by the Relevant Reference Source (e.g. stock exchange or index 
sponsor) reaches or exceeds the Relevant Strike Price. The occurrence of the Knock-Out Event is 
adverse to the Security Holder It results in an economic total loss for Put Securities with a Knock-Out 
Amount, and a total loss for Put Securities without a Knock-Out Amount. 
 
With a Knock-Out Amount: Upon occurrence of the Knock-Out Event the term of these Securities ends. 
The Issuer pays the Security Holder the Knock-Out Amount per Security. The Knock-Out Amount is 
0.001 units in the Issuance Currency per Security, which represents an economic total loss. 
 
Without a Knock-Out Amount: Upon occurrence of the Knock-Out Event the term of these Securities 
ends. The Security Holder suffers a total loss. 
 
In addition to the knock-out risk, the Security Holder also bears the risk that the Reference Price of the 
Underlying on the Exercise Date is only slightly below the Relevant Strike Price. This results in a 
significant loss (almost total loss) of the Capital Employed. 
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The possible Redemption Amount for Open-End Turbo Put Warrants and X-Open-End Turbo Put 
Warrants is limited in any event, because the Reference Price of the Underlying cannot fall below zero. 
Thus any negative performance of the Underlying is floored. 
 
Important information on Knock-Out Events: Generally, the prices of the Underlying calculated by the 
Relevant Reference Source are relevant for determining the Knock-Out Event. If the Relevant Reference 
Source has trading hours that do not coincide with the Issuer's normal trading hours, the Knock-Out 
Event may also occur outside the Issuer's normal trading hours, so that Security Holders may not be 
able to respond to an imminent Knock-Out Event by selling the Securities and may have to realise the 
associated total loss or economic total loss. 
 
There is a greater risk of the Knock-Out Event occurring for Underlyings with high volatility. For the 
Security Holder, this has a detrimental effect on the value of the Securities. The occurrence of the Knock-
Out Event is adverse to the Security Holder It can result in an economic total loss. 
 
If the Underlying approaches the Relevant Strike Price, Security Holders may be unable to sell the 
Securities before the Relevant Strike Price is reached or breached. Even if no prices are quoted or there 
is a suspension of quotation, the price of the Underlying may change during this time, and may reach or 
breach the Relevant Strike Price.  
 
Increased knock-out risk due to adjustment of the Strike Price:  

 Call Securities: The Relevant Strike Price generally increases due to regular adjustment by the 
corresponding Financing Costs (for future contracts, these are taken into account using a fixed 
margin). This is at the expense of the Security Holder of Call Securities. If the price of the Underlying 
does not also increase by at least the difference between the previous Relevant Strike Price and the 
currently valid Relevant Strike Price, the value of the Call Securities is reduced accordingly and the 
risk of occurrence of the Knock-Out Event increases.  

 Put Securities; all Underlyings except future contracts: The Relevant Strike Price generally increases 

due to regular adjustment by the corresponding Financing Costs. If, in the case of Put Securities, the 
reference rate is lower than the Margin, there will be "negative" Financing Costs, which are debited 
from the Security Holder every Stock Exchange Trading Day via a corresponding reduction in the 
Relevant Strike Price. The compensation for negative Financing Costs via the reduction of the 
Relevant Strike Price is at the expense of the Security Holders of Put Securities. If the price of the 
Underlying does not also decrease by at least the difference between the previous Relevant Strike 
Price and the currently valid Relevant Strike Price, the value of the Put Securities is reduced 
accordingly and the risk of occurrence of the Knock-Out Event increases. 

 Put Securities; future contracts only: The Relevant Strike Price generally decreases due to regular 

adjustment by the corresponding Financing Costs, which are taken into account using a fixed margin. 
The compensation for the Financing Costs via the reduction of the Relevant Strike Price is at the 
expense of the Security Holders of Put Securities. If the price of the Underlying does not also 
decrease by at least the difference between the previous Relevant Strike Price and the currently valid 
Relevant Strike Price, the value of the Put Securities is reduced accordingly and the risk of 
occurrence of the Knock-Out Event increases.  

The Issuer may suspend trading of the corresponding Securities during the adjustment. During this 
period, Security Holders bear the risk of being unable to sell their Securities. 
 
Increased knock-out risk with X-Open-End Turbo Warrants: In the case of X-Open-End Turbo Warrants, 
it should be noted that the Knock-Out Event can be triggered by any price of the Underlying (DAX®) or 
by any price of the X-DAX®. The Knock-Out Event can occur not only while the DAX® is being calculated 
but also during the period in which the X-DAX® is being calculated. For this reason, the respective stock 
exchange trading hours of the Relevant Reference Source during which the Underlying (DAX®) and the 
X-DAX® are calculated play a significant role. The two indices can be calculated consecutively or 
simultaneously. Even the price of one of the two indices can trigger a Knock-Out Event.  
 
In any case, the period in which the Knock-Out Event may occur is significantly longer than for 
conventional Open-End Turbo Warrants on the DAX®. This increases the risk of a Knock-Out Event. In 
the case of the X-DAX®, its event-driven calculation also increases the probability and magnitude of 
price fluctuations and thus the risk of a Knock-Out Event. The increased probability of a Knock-Out 
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Event occurring means an increased risk for the Security Holder of suffering an economic total loss with 
X-Open-End Turbo Warrants.  
 
D. Risks of loss associated with Mini Future Warrants  
Note to the reader: 
The following text does not differentiate between Underlying (where shares, equity-like securities or 
securities representing shares, currency exchange rates, indices or precious metals are the Underlying) 
and Relevant Underlying (where future contracts are the Underlying). 
 
The price of the Underlying has a significant influence on the value of the Mini Future Warrants.  
 
An essential characteristic of these Securities is their strong leverage effect. Investors should bear in 
mind that leverage works in both directions. This means that only a minor change in the price of the 
Underlying results in a disproportionately high percentage change in the value of these Securities and 
is therefore to the detriment of the investor. As the leverage of a Security increases, so does the 
associated risk of loss. Due to this strong leverage effect, the risks of loss associated with purchasing 
these Securities are disproportionately high and can even result in the Securities becoming worthless 
and thus in total loss of the Capital Employed.  
 
The Security Holder suffers a loss if its Capital Employed is higher than any Redemption Amount in the 
event of effective exercise by the Security Holder. These Securities are, consequently, subject to a risk 
of loss, up to and including total loss of the Capital Employed. 
 
Mini Future Warrants (Long): For these Securities, any decline in the price of the Underlying (subject to 
occurrence of a Knock-Out Event) regularly results in a decrease in the Redemption Amount.  
 
Due to the knock-out element of these Securities, there is a risk that the Knock-Out Event will occur 
already before the next Exercise Date if the price of the Underlying falls. The occurrence of a Knock-
Out Event is adverse to the Security Holder and may result in an economic total loss. The Knock-Out 
Event occurs as soon as a price of the Underlying determined by the Relevant Reference Source (e.g. 
stock exchange or index sponsor) reaches or falls below the Relevant Knock-Out Barrier.  
 
Upon occurrence of the Knock-Out Event the term of these Securities ends. The Issuer pays the Security 
Holder the Knock-Out Amount (residual amount) per Warrant.  
 
Mini Future Warrants (Long) with minimum residual amount: In the worst case scenario for the Security 
Holder, the Knock-Out Amount determined by the Issuer will be 0.001 units of the Issuance Currency 
per Warrant, which represents an economic total loss of Capital Employed.  
 
Mini Future Warrants (Long) without minimum residual amount: In the worst case scenario for the 
Security Holder, i.e. where no Knock-out Amount is determined, these Securities expire without value. 
The Security Holder suffers a total loss. 
 
Mini Future Warrants (Short): A price increase for the Underlying (subject to occurrence of a Knock-Out 
Event) results in a decrease in the Redemption Amount for the Securities. 
 
The possible Redemption Amount for the Securities is limited in any event, because the Reference Price 
of the Underlying cannot fall below zero. Thus any negative performance of the Underlying is floored. 
 
Due to the knock-out element of these Securities, there is a risk that the Knock-Out Event will occur 
already before the next Exercise Date if the price of the Underlying rises. The occurrence of a Knock-
Out Event is adverse to the Security Holder and may result in an economic total loss. The Knock-Out 
Event occurs as soon as a price of the Underlying determined by the Relevant Reference Source (e.g. 
stock exchange or index sponsor) reaches or exceeds the Relevant Knock-Out Barrier.  
 
Upon occurrence of the Knock-Out Event the term of these Securities ends. The Issuer pays the Security 
Holder the Knock-Out Amount (residual amount) per Warrant.  
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Mini Future Warrants (Short) with minimum residual amount: In the worst case scenario for the Security 
Holder, the Knock-Out Amount determined by the Issuer will be 0.001 units of the Issuance Currency 
per Warrant, which represents an economic total loss of Capital Employed.  
 
Mini Future Warrants (Short) without minimum residual amount: In the worst case scenario for the 
Security Holder, i.e. where no Knock-out Amount is determined, these Securities expire without value. 
The Security Holder suffers a total loss. 
 
Important information on Knock-Out Events: Generally, the prices of the Underlying calculated by the 
Relevant Reference Source are relevant for determining the Knock-Out Event. If the Relevant Reference 
Source has trading hours that do not coincide with the Issuer's normal trading hours, the Knock-Out 
Event may also occur outside the Issuer's normal trading hours, so that Security Holders may not be 
able to respond to an imminent Knock-Out Event by selling the Securities and may have to realise the 
associated total loss or economic total loss. 
 
There is a greater risk of the Knock-Out Event occurring for Underlyings with high volatility. For the 
Security Holder, this has a detrimental effect on the value of the Securities. The occurrence of the Knock-
Out Event is adverse to the Security Holder It can result in an economic total loss. 
 
If the Underlying approaches the Relevant Knock-Out Barrier of the corresponding Mini Future Warrant, 
Security Holders may be unable to sell the Securities before the Relevant Knock-Out Barrier is reached 
or breached. Even if no prices are quoted or there is a suspension of quotation, the price of the 
Underlying may change during this time, and may reach or breach the Relevant Knock-Out Barrier.  
 
Increased knock-out risk due to adjustment of the Strike Price:  

 Long Securities: The Relevant Strike Price generally increases due to regular adjustment by the 
corresponding Financing Costs (for future contracts, these are taken into account using a fixed 
margin). This is at the expense of the Security Holders of Long Securities. If the price of the 
Underlying does not also increase by at least the difference between the previous Relevant Strike 
Price and the currently valid Relevant Strike Price, the value of the Long Securities is reduced 
accordingly and the risk of occurrence of the Knock-Out Event increases.  

 Short Securities; all Underlyings except future contracts: The Relevant Strike Price generally 
increases due to regular adjustment by the corresponding Financing Costs. If, in the case of Mini 
Future Warrants (Short), the reference rate is lower than the Margin, there will be "negative" 
Financing Costs, which are debited from the Security Holder every Stock Exchange Trading Day via 
a corresponding reduction in the Relevant Strike Price. The compensation for negative Financing 
Costs via the reduction of the Relevant Strike Price is at the expense of the Security Holders of Short 
Securities. If the price of the Underlying does not also decrease by at least the difference between 
the previous Relevant Strike Price and the currently valid Relevant Strike Price, the value of the Short 
Securities is reduced accordingly and the risk of occurrence of the Knock-Out Event increases. 

 Short Securities; future contracts only: The Relevant Strike Price generally decreases due to regular 
adjustment by the corresponding Financing Costs, which are taken into account using a fixed margin. 
The compensation for the Financing Costs via the reduction of the Relevant Strike Price is at the 
expense of the Security Holders of Short Securities. If the price of the Underlying does not also 
decrease by at least the difference between the previous Relevant Strike Price and the currently valid 
Relevant Strike Price, the value of the Short Securities is reduced accordingly and the risk of 
occurrence of the Knock-Out Event increases.  

The Issuer may suspend trading of the corresponding Securities during the adjustment. During this 
period, Security Holders bear the risk of being unable to sell their Securities 
 
Increased knock-out risk due to adjustment of the Knock-Out Barrier: Regular adjustment of the 
Relevant Knock-Out Barrier, which is at a fixed percentage distance from the adjusted Relevant Strike 
Price in each case, may result in a Knock-Out Event and therefore in the worst case scenario, in 
economic total loss or total loss for the Security Holder. 
 
2.2 Currency risks associated with the Securities 
The Securities may be issued in Foreign Currencies or linked to Underlyings denominated in Foreign 
Currencies. The Security Holder of these Securities bears not only the risks associated with the 
redemption procedures of the Securities. He also bears a currency risk. For example, if the Securities 
provide for currency conversion, the Security Holder should also consider currency risks. Unfavourable 
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developments on the foreign exchange markets could (further) reduce the value of the Securities and 
increase the Security Holder's risk of loss. 
 
In the following, certain risks are described, that are specifically only applicable to the relevant product 
type (indicated by items (1) and (2)). These risks may also occur together and increase the risk of loss 
for the Security Holder accordingly. Example: Risks associated with Securities involving currency 
conversion and risks associated with Securities with an Issuance Currency other than the euro. 
Accordingly, the risks are not ranked by materiality. 
 
(1) Risks associated with Securities involving currency conversion 
There are currency risks for the Security Holder in the following case: The Securities provide for currency 
conversion and the price of the Underlying is expressed in a currency other than the Issuance Currency.  
 
The Security Holder's risk of loss is then linked not only to the price of the Underlying. Unfavourable 
developments on the foreign exchange market could reduce the value of the Securities and increase 
the Security Holder's risk of loss.  
 
Currency exchange rates are determined by supply and demand on the international foreign exchange 
markets. They are subject to economic factors, speculation and measures imposed by governments 
and central banks. Unfavourable developments on the foreign exchange market may cause the currency 
risk to materialise.  
 
Even in the event of positive price development for the Underlying, an increase in the Exchange Rate 
may result in a loss for the Security Holder. Example: The currency of the Underlying (e.g. US dollar) 
depreciates against the Issuance Currency (e.g. euro). Security Holders will suffer a loss if the amount 
resulting from the currency conversion is lower than their Capital Employed. 
 
The relevant amount may be converted at a later date, other than the Exercise Date, such as the next 
Banking Day. The Exchange Rate may develop negatively for the Security Holder during this period. 
This would result in a corresponding reduction in the amount converted into the Issuance Currency. 
 
If the relevant amount cannot be directly converted into the Issuance Currency, it will be converted via 
another (third) currency. This additional currency conversion increases the currency risk and thus also 
the Security Holder's risk of loss. 
 
There is also the risk that payments may have to be made in the Foreign Currency. Example: The 
Foreign Currency can no longer be converted into the Issuance Currency due to foreign exchange 
control. There is no possibility of hedging against this country or transfer risk. 
 
(2) Risks associated with Securities with an Issuance Currency other than the euro 
These Securities do not provide for the euro as Issuance Currency. They are issued and offered in 
another currency. The Issuance Currency may be the US dollar, for example. The Securities are also 
redeemed in the Issuance Currency. This may result in currency risks for the Security Holder. Example: 
The Security Holder does not have a currency account corresponding to the Issuance Currency. Both 
purchase and redemption of the Securities involves currency conversion. 
 
There is consequently a risk that profits or proceeds decrease due to unfavourable currency exchange 
rate developments for the Security Holder. Losses may increase accordingly. If the Exchange Rate 
rises, i.e. the euro depreciates against the Issuance Currency, the amount resulting from the conversion 
will be lower than would have been the case if the Exchange Rate developed positively for the Security 
Holder.  
 
Category 3: Risks associated with Market Disruptions and Adjustment Measures 
Market Disruptions 
Certain events leading to determination of a Market Disruption that specifically affects the Underlying of 
the Securities are set out in the relevant Terms and Conditions. There may be a Market Disruption when 
the Reference Price of the Underlying cannot be determined on the Exercise Date. This may result in 
the Exercise Date being postponed or the Issuer designating a Replacement Price. In the event of a 
Market Disruption, the Reference Price or the Replacement Price could therefore differ significantly from 
the Reference Price that would have been determined without a Market Disruption. This may reduce the 
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amount of redemption. There is a risk that Security Holders will suffer a loss or that their risk of loss will 
increase due to a Market Disruption. 
 
Adjustment Measures 
Certain events which affect the Underlying and cause the Issuer to take Adjustment Measures are set 
out in the relevant Terms and Conditions. Example where shares are the Underlying: The relevant stock 
corporation performs a corporate action. This may have significant negative effects on the underlying-
related characteristics of the Securities. It cannot be excluded that such Adjustment Measures will prove 
inappropriate or insufficient in retrospect. It can also not be ruled out that the Security Holder will be put 
in a worse financial position due to the Adjustment Measure than it was in before the Adjustment 
Measure. The Security Holder may have to sustain a loss due to an Adjustment Measure. 
 
Category 4: Risks in the event of termination by the Issuer / Reinvestment risk 
Extraordinary Termination 
The Issuer has a right to Extraordinary Termination of the Securities listed below, in each case 
depending on the relevant Underlying: 

 Warrants relating to shares, equity-like securities or securities representing shares and indices, 

 Turbo Warrants relating to future contracts, shares, equity-like securities or securities representing 
shares and indices, 

 Open-End Turbo Warrants relating to future contracts, shares, equity-like securities or securities 
representing shares and indices, 

 Mini Future Warrants relating to future contracts, shares, equity-like securities or securities 
representing shares and indices. 

 
In the event of extraordinary Termination of the Securities by the Issuer, the term of the Securities will 
be unexpectedly shortened. The Issuer will then pay a Termination Amount that it determines at its 
reasonable discretion to be an appropriate market price for the Securities. The Security Holder suffers 
a loss if the Termination Amount is lower than its Capital Employed. A total loss is also possible. The 
Termination Amount may also be lower than the Redemption Amount that would have been determined 
on the (next) Exercise Date or the last day of the Exercise Period without termination.  
 
An investor bears the risk that its expectations of an increase in the value of the Securities will not be 
met due to early termination. Following a termination of the Securities, the Security Holder is no longer 
able to participate in the further price development of the Underlying. 
 
Securities with Knock-Out Event ((X-)Turbo Warrants, (X-)Open-End Turbo Warrants, Mini Future 
Warrants): A declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. In the case of Securities with Knock-Out Amount or with minimum residual amount, 
the Security Holder will receive the Knock-Out Amount, which in the worst case scenario is 0.001 units 
of the Issuance Currency per Security. This represents an economic total loss. In the case of Securities 
without Knock-Out Amount or without minimum residual amount, the worst case scenario is expiry of 
the Securities without value. The Security Holder suffers a total loss. 
 
The Issuer may exercise its right to Extraordinary Termination at short notice. A Security Holder may no 
longer be able to sell its Securities. 
 
The Investor also bears the reinvestment risk. It bears the risk that the Securities will be terminated at 
an unfavourable time for it, and it can only reinvest the Termination Amount at worse conditions.  
 
Ordinary termination – applicable for (X-)Open-End Turbo Warrants and Mini Future Warrants 
These Securities have an indefinite term. However, this can be shortened in the event of ordinary 
termination by the Issuer. The Issuer will then pay a Redemption Amount. The Security Holder suffers 
a loss if the Redemption Amount is lower than its Capital Employed. A total loss is also possible. 
Furthermore, the Redemption Amount may be lower than the Redemption Amount that would have been 
determined on the (next) Exercise Date without termination.  
 
An investor bears the risk that its expectations of an increase in the value of the Securities will not be 
met due to termination. Following a termination of the Securities, the Security Holder is no longer able 
to participate in the further price development of the Underlying. 
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The Security Holder should also note that a declared termination is deemed not effected if a Knock-Out 
Event occurs before or on the Termination Date. 

 In the case of (X-)Open-End Turbo Warrants with Knock-Out Amount, the Security Holder will receive 
the Knock-Out Amount of 0.001 units of the Issuance Currency per Security, which represents an 
economic total loss.  
In the case of (X-)Open-End Turbo Warrants without Knock-Out Amount, the Securities expire 
without value. The Security Holder suffers a total loss. 

 In the case of Mini Future Warrants with minimum residual amount, the Security Holder will receive 
the Knock-Out Amount, which in the worst case scenario is 0.001 units of the Issuance Currency per 
Security, which represents an economic total loss.  
In the case of Mini Future Warrants without minimum residual amount, the Securities will expire 
without value in the worst case scenario for the Security Holder. The Security Holder suffers a total 
loss. 

 
The Issuer may exercise its right to ordinary termination at short notice. A Security Holder may no longer 
be able to sell its Securities. 
 
The Investor also bears the reinvestment risk. It bears the risk that the Securities will be terminated at 
an unfavourable time for it, and it can only reinvest the Redemption Amount at worse conditions.  
 
Category 5: Risks associated with pricing the Securities (risk of price change) / Market risks 
In the following, certain risks are described, that are specifically only applicable to the relevant product 
type (indicated by items (1) and (2), i.e. Call/Long and Put/Short Securities). As these risks refer to 
different types of product, they are not ranked by materiality.  
 
(1) Call/Long Securities 
As a general rule,  

 falling prices of the Underlying, 

 decreasing volatilities of the Underlying,  

 a declining general interest rate level,  

 where shares or Securities Representing Shares are the Underlying: an increasing expectation 

regarding future dividend payments by the company in question,  

 where a price index is the Underlying: an increasing expectation regarding future dividend payments 
on the constituents of the index, or 

 where the prices of the Underlying are expressed in a Foreign Currency: rising interest rates on the 
relevant Foreign Currency money market and an increasing exchange rate 

have/has a negative impact on the value of the Securities. 
 
(2) Put/Short Securities 
As a general rule,  

 rising prices of the Underlying, 

 decreasing volatilities of the Underlying,  

 a rising general interest rate level,  

 where shares or Securities Representing Shares are the Underlying: a decreasing expectation 
regarding future dividend payments by the company in question,  

 where a price index is the Underlying: a decreasing expectation regarding future dividend payments 
on the constituents of the index, and 

 where the prices of the Underlying are expressed in a Foreign Currency: rising interest rates on the 

relevant Foreign Currency money market and an increasing exchange rate  
have/has a negative impact on the value of the Securities. 
 
Category 6: Liquidity risk associated with the Securities 
The value of the Securities can only be realised before the (next) Exercise Date or last day of the 
Exercise Period by selling the Securities. Security Holders bear the risk that there is not always a market, 
or that the market for trading these Securities is not liquid. In extraordinary market situations or in the 
case of technical disruptions, it may be difficult or impossible to buy or sell the Securities.  
 
The Issuer and/or HSBC Germany or a third party commissioned by them may act as market maker for 
the Securities. In accordance with the applicable rules of the respective trading venues and under typical 



 

 

 

 

25 
 

market conditions, market makers regularly quote bid and ask prices (buy and sell prices) during the 
normal trading hours for a Security. There is no guarantee that buy and sell prices will be quoted at all 
times. The Issuer and/or HBCE Germany or the Guarantor respectively is under no legal obligation as 
regards the amount of such prices or the quotation of such prices.  
 
The bid and ask prices quoted by the market maker may not correspond to the prices on a liquid market 
without market maker activity. Market makers can also change the method of determining the prices, 
such as the amount of the spread, at any time.  
 
There is also a risk involved with market making, that Security Holders may not be able to sell their 
Securities at all, not at the desired time and/or at the desired price and/or only with significant price 
discounts.  
 
Category 7: Risks associated with mistrades 
The rules of trading venues include rules on mistrades regarding these Securities. The terms and 
conditions of other market participants (e.g. online brokers) may include similar rules relating to these 
Securities. A mistrade application allows a trading participant to cancel transactions in a Security which, 
in the applicant's opinion, have not been executed in line with market conditions or have been executed 
due to a technical malfunction. There is a risk for the Security Holder that transactions it has executed 
in a Security may be cancelled at the request of another trading participant. There is also a risk that the 
Security Holder may not be able to sell their Securities at all and/or at the desired time and/or at the 
desired price, or only with significant price discounts. 
 
Category 8: Risks with regard to the influence of ancillary charges on profit expectations 
The purchase or sale of Securities may incur fees, commissions and other purchase and sale costs, 
along with subsequent costs. These may also increase during the term of the Securities. 
 
These ancillary charges reduce the investor's opportunity of generating a profit, reduce the profit itself 
or increase losses. Fixed costs are more significant in the case of a small investment amount.  
 
Category 9: Risks associated with Security Holder transactions to exclude or limit risk 
The Security Holder cannot rely on being able to execute transactions to hedge against, exclude or limit 
risks associated with the Securities at any time during the term of the Securities. It may not be possible 
to execute such transactions at all, or only at an unfavourable market price. In this case, the Security 
Holder will suffer a loss. Hedging transactions result in additional costs and may lead to significant 
losses. 
 
Category 10: Risks associated with hedging transactions  
The Issuer and/or HSBC Germany hedges the payment obligation relating to the Securities on an 
ongoing basis via hedging transactions. Among other things such transactions are transactions in the 
Underlying or Financial Instruments linked to the Underlying. Unwinding of such hedging transactions 
may have a negative effect on the price of the Underlying, such as when the Underlying has low liquidity. 
Unwinding of the hedging transactions may have a negative effect on the value of the Securities.  
 
Securities with possible Knock-Out Event effect: For these Securities, unwinding of hedging transactions 
may trigger a Knock-Out Event. In the case of Securities with Knock-Out Amount or with minimum 
residual amount, this has a negative effect on the level of the Knock-Out Amount (residual amount) 
resulting in significant losses up to a total loss of the Capital Employed. 
 
Category 11: Risks with regard to taxation of the Securities 
In the event of tax deduction or withholding of taxes at source, the Security Holder may be forced to 
realise losses. This is the case if the amount to be paid out by the Issuer per Security is lower than the 
Capital Employed per Security. 
 
Furthermore, there are plans to introduce a European financial transaction tax. In Germany, for instance, 
a financial transaction tax is to be applied to purchases and sales of shares. The financial transaction 
tax proposed by the European Commission is very broad-based and could apply to transactions in these 
Securities when it is introduced.  
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Security Holders bear the risk that the tax treatment of the Securities will change during the term. This 
may have a negative effect on the value of these Securities, and may also negatively impact the 
redemption amount. This may result in significant losses up to a total loss of the Capital Employed. 
 
Tax law and administrative practice are subject to change, possibly with retroactive effect. This may 
have a negative impact on the value of the Securities. For instance, the tax treatment of the Securities 
may change from the treatment at the time the Securities were purchased. Security Holders bear the 
risk of incorrectly assessing the taxation of proceeds from the purchase of the Securities. Taxation of 
proceeds from the purchase of the Securities may also change to the detriment of the Security Holders. 
 
Risks associated with taxation with regard to deduction of US withholding tax in accordance with Section 
871(m) of the Internal Revenue Code ("IRC") – only applicable to Turbo Warrants (Call), Open-End 
Turbo Warrants (Call) and Mini Future Warrants (Long) 
 
The Security Holder bears the risk that payments on the Securities are subject to US withholding 
tax in accordance with Section 871(m) of the Internal Revenue Code ("IRC"). 
 
Section 871(m) of the Internal Revenue Code ("IRC") and the provisions thereunder stipulate 
withholding of tax (of up to 30% depending on applicability of double taxation agreements (DTA)) on 
certain financial instruments (such as Turbo Warrants (Call), Open-End Turbo Warrants (Call) and Mini 
Future Warrants (Long)), if the payment (or deemed payment) on the financial instruments is the result 
of dividends or determined by dividends from US sources. In accordance with these US requirements, 
certain payments (or deemed payments) under certain equity-linked instruments (such as Turbo 
Warrants (Call), Open-End Turbo Warrants (Call) and Mini Future Warrants (Long)), which have US 
shares, equity-like US securities or securities representing US shares or certain indices that contain US 
shares, with the exception of indices qualified and exempt from withholding tax under Section 871(m) 
IRC, as Underlying are treated as dividend equivalent payments ("Dividend Equivalents") and are 
subject to US withholding tax at a rate of 30% (or lower DTA rate).  
 
This means in principle that tax liability also applies if no actual dividend-related payment or adjustment 
is made under the Terms and Conditions of the Securities, and therefore a connection to the payments 
to be made under the Securities is difficult or impossible for investors to identify.  
 
Where such withholding tax is deducted by the Issuer, the Issuer will regularly apply the general tax rate 
of 30% to the payments (or deemed payments) determined under US regulations, but will not apply any 
lower rate to an individual investor under any applicable DTA. The specific tax situation of the investor 
cannot be taken into account in deduction of this withholding tax by the Issuer. 
 
According to the German Federal Ministry of Finance circular dated 23 December 2016, US withholding 
tax in accordance with Section 871(m) IRC is not creditable against German investment income tax 
(Kapitalertragsteuer - KESt) (§ 43c (6) in conjunction with (5) sentence 2 of the German Income Tax Act 
(Einkommensteuergesetz - EStG)).  
 
The Issuer is not obliged to compensate the Security Holder for any tax withheld under Section 871(m) 
IRC by paying an additional amount. 
 
Category 12: Risks associated with purchasing Securities by means of debt financing 
If the Security Holder makes an investment in the Securities described in this Securities Note, the risk 
of loss to the Security Holder increases if the holder finances the Securities purchase by means of debt 
financing. In the worst case, the Security Holder suffers a loss, up to and including total loss of the 
Capital Employed, and must also pay interest on the loan and repay the principal. The Security Holder 
must at any rate pay interest on the loan and repay it. Security Holder's risk of loss thus increases if it 
also suffers a loss in connection with the Securities, up to and including total loss of the Capital 
Employed. 
 
Category 13: Risks associated with the Underlyings 
This category contains two material risks. Both material risks described are, according to the 
assessment of the Issuer, also the two most material risks in this category. Consequently, these two 
most material risks are not further differentiated by degree of materiality. 
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13.1 Risks associated with the type of Underlying 
The performance of these Securities depends in particular on the performance of the Underlying 
concerned. Thus the Security Holder additionally bears similar risks as those associated with a direct 
investment in the Underlying. In the following, certain risks are described, that are specifically only 
applicable to the relevant type of Underlying (divided into (1), (2), etc.) are described below. These 
include risks that affect the price of the Underlying concerned. As these risks refer to different types of 
Underlying, they are not ranked by materiality.  
 
(1) Risks associated with shares 
In the case of shares as the Underlying, the risks result from the financial situation of the respective 
company and its share price performance on the stock exchange (Relevant Reference Source). 
Unfavourable share price performance has a negative impact on the Securities' value. It can also trigger 
occurrence of the Knock-Out Event. This has a negative impact on these Securities' value as well. 
Moreover, it can have a negative impact on the amount of redemption and result in high losses, up to 
and including total loss of the Capital Employed. The occurrence of the Knock-Out Event results in 
economic total loss for Securities with a Knock-Out Amount or total loss for Securities without a Knock-
Out Amount. 
 
Share price performance cannot be predicted. It depends on a variety of factors. It is subject, among 
other things, to business and market risks, both types of which can have an adverse impact on share 
price performance. 
 
The business risk is that profit, sales and other company trends cannot be reliably predicted. They may 
develop in a manner not initially expected. Poor management decisions can also have a negative impact 
on the company's situation and share price performance. 
 
Market risks arise primarily from expectations, uncertainties, and developments regarding the economy, 
economic growth, the interest rate environment, the inflation rate, currency and commodity markets and 
political events, or as a result of other events (e.g. crises and disasters) and changes in legal and political 
conditions. 
 
In addition, share price performance depends on market-related psychological factors and market 
participants' behaviour. Such factors do not always result in rational developments. They may lead to 
share prices performing less favourably than what would actually have been expected on the basis of 
the market situation as well as that of the company. 
 
Moreover, shares in small-cap companies may be extremely illiquid due to low trading volumes. This 
may have a negative impact on the share price.  
 
Corporate actions and other company law measures or company transactions may cause changes in 
the company's shares or its shareholder structure. Adjustment Measures may not, or may not fully, offset 
such changes. This may have a detrimental effect on the share price. 
 
Turbo Call Warrants: Risk of dividend payments triggering occurrence of the Knock-Out Event: 
Occurrence of the Knock-Out Event can be triggered by dividend payments, among other factors. Upon 
distribution, the Gross Dividend is routinely discounted from the share's stock market price if market 
conditions remain unchanged. As the share price generally declines after a distribution, it may touch or 
fall below the Strike Price.  
 
Open-End Turbo Put Warrants and Mini Future Warrants (Short) with possible Extraordinary Knock-Out 
Event effect: Risk of a dividend adjustment or an extraordinary adjustment triggering occurrence of the 
Extraordinary Knock-Out Event: The Extraordinary Knock-Out Event occurs if, during the term of these 
Securities, the Relevant Strike Price becomes less than or equal to zero as a result of a dividend 
adjustment or an extraordinary adjustment, in accordance with the provisions in the Terms and 
Conditions. The term of these Securities ends upon occurrence of the Extraordinary Knock-Out Event.  

 In the case of Open-End Turbo Warrants (Put) with Knock-Out Amount, the Issuer pays the Security 
Holder the Extraordinary Knock-Out Amount of 0.001 units of the Issuance Currency per Security, 
which represents an economic total loss.  
In the case of Open-End Turbo Warrants (Put) without Knock-Out Amount, the Open-End Turbo Put 
Warrants expire without value The Security Holder suffers a total loss. 
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 In the case of Mini Future Warrants (Short) with minimum residual amount, the Issuer pays the 
Security Holder the Extraordinary Knock-Out Amount of 0.001 units of the Issuance Currency per 
Warrant, which represents an economic total loss.  
In the case of Mini Future Warrants (Short) without minimum residual amount, the Mini Future 
Warrants (Short) expire without value. The Security Holder suffers a total loss. 

 
(2) Risks associated with equity-like securities or securities representing shares  
In the case of equity-like securities or securities representing shares (for example, profit participation 
certificates and depositary receipts ("DRs", e.g. American Depositary Receipts ("ADRs") and Global 
Depositary Receipts ("GDRs"), together the "Securities Representing Shares") as Underlying, the 
risks result from the financial situation of the respective share companies and their share price 
performance on the stock exchange (Relevant Reference Source). Unfavourable price performance of 
Securities Representing Shares has a negative impact on the Securities' value. It can also trigger 
occurrence of the Knock-Out Event. The occurrence of the Knock-Out Event results in economic total 
loss for Securities with a Knock-Out Amount or total loss for Securities without a Knock-Out Amount.  
 
Price performance of Securities Representing Shares cannot be predicted. It depends on a variety of 
factors. It is subject, among other things, to business and market risks, both types of which can have an 
adverse impact on price performance of the shares underlying the Securities Representing Shares and 
thus on the price of the Securities Representing Shares. 
 
The business risk is that profit, sales and other company trends cannot be reliably predicted. They may 
develop in a manner not initially expected. Poor management decisions can also have a negative impact 
on the company's situation and share price performance. 
 
Market risks arise primarily from expectations, uncertainties, and developments regarding the economy, 
economic growth, the interest rate environment, the inflation rate, currency and commodity markets and 
political events, or as a result of other events (e.g. crises and disasters) and changes in legal and political 
conditions. 
 
In addition, the price performance of Securities Representing Shares depends on market-related 
psychological factors and market participants' behaviour. Such factors do not always result in rational 
developments. They may lead to the prices of Securities Representing Shares performing less 
favourably than what would actually have been expected on the basis of the market situation as well as 
that of the company. 
 
Moreover, Securities Representing Shares of small-cap companies may be extremely illiquid due to low 
trading volumes. This may have a negative impact on the price of the Securities Representing Shares.  
 
Corporate actions and other company law measures or company transactions may cause changes in 
the company's Securities Representing Shares or its shareholder structure. Adjustment Measures may 
not, or may not fully, offset such changes. This may have an adverse impact on the price of the Securities 
Representing Shares. 
 
In the case of Securities Representing Shares, fees and costs may be incurred by the depositary bank 
or the Issuer of the Securities Representing Shares. These may have a negative impact on the price of 
the Securities Representing Shares. 
 
In addition to the risks with regard to the underlying share, there is also the risk of insolvency of the 
depositary bank issuing the Securities Representing Shares, or delisting or termination of the Securities 
Representing Shares by the issuing depositary bank. This may, in each case, have a considerable 
negative impact on the price of the Securities Representing Shares. 
 
Turbo Call Warrants: Risk of dividend payments triggering occurrence of the Knock-Out Event: 

Occurrence of the Knock-Out Event can be triggered by dividend payments, among other factors. Upon 
distribution, the Gross Dividend is routinely discounted from the Securities Representing Shares' stock 
market price if market conditions remain unchanged. As the price of Securities Representing Shares 
generally declines after a distribution, the price may touch or fall below the Strike Price.  
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Open-End Turbo Put Warrants and Mini Future Warrants (Short) with possible Extraordinary Knock-Out 
Event effect: Risk of a dividend adjustment or an extraordinary adjustment triggering occurrence of the 
Extraordinary Knock-Out Event: The Extraordinary Knock-Out Event occurs if, during the term of these 
Securities, the Relevant Strike Price becomes less than or equal to zero as a result of a dividend 
adjustment or an extraordinary adjustment, in accordance with the provisions in the Terms and 
Conditions. The term of these Securities ends upon occurrence of the Extraordinary Knock-Out Event.  

 In the case of Open-End Turbo Warrants (Put) with Knock-Out Amount, the Issuer pays the Security 
Holder the Extraordinary Knock-Out Amount of 0.001 units of the Issuance Currency per Security, 
which represents an economic total loss.  
In the case of Open-End Turbo Warrants (Put) without Knock-Out Amount, the Open-End Turbo Put 
Warrants expire without value The Security Holder suffers a total loss. 

 In the case of Mini Future Warrants (Short) with minimum residual amount, the Issuer pays the 
Security Holder the Extraordinary Knock-Out Amount of 0.001 units of the Issuance Currency per 
Warrant, which represents an economic total loss.  
In the case of Mini Future Warrants (Short) without minimum residual amount, the Mini Future 
Warrants (Short) expire without value. The Security Holder suffers a total loss. 

 
(3) Risks associated with indices  
In the case of an index as Underlying, the risks result from a variety of factors relating to the index 
constituents. The index constituents' performance on the financial markets, in particular, has a 
significant influence on the price of the index. Unfavourable performance of index constituent prices will 
result in negative performance of the index. Even the unfavourable performance of a single index 
constituent may have an adverse impact on the price of the index. Unfavourable index performance has 
a negative impact on the Securities' value. It can also trigger occurrence of the Knock-Out Event. This 
has a negative impact on these Securities' value as well. Moreover, it can have a negative impact on 
the amount of redemption and result in high losses, up to and including total loss of the Capital 
Employed. The occurrence of the Knock-Out Event results in economic total loss for Securities with a 
Knock-Out Amount or total loss for Securities without a Knock-Out Amount. 
 
Price performance of index constituents cannot be predicted. It depends on a variety of factors. It is 
subject, among other things, to market risks and – in the case of shares, for example – business risks. 
Both types of risk can have an adverse impact on the price performance of index constituents.  
 
Market risks arise primarily from expectations, uncertainties, and developments regarding the economy, 
economic growth, the interest rate environment, the inflation rate, currency and commodity markets and 
political events, or as a result of other events (e.g. crises and disasters) and changes in legal and political 
conditions. 
 
The business risk is that profit, sales and other company trends cannot be reliably predicted. They may 
develop in a manner not initially expected. For example, poor management decisions can have a 
negative impact on the company's situation and share price performance. 
 
In addition, the price performance of index constituents depends on market-related psychological factors 
and market participants' behaviour. Such factors do not always result in rational developments. They 
may lead to index constituent prices performing less favourably than what would actually have been 
expected on the basis of the market situation and other factors. 
 
Individual index constituents may be more heavily weighted due to index composition or the index 
calculation formula. Unfavourable price performance of such index constituents may have a 
disproportionately negative impact on the price of the index. 
 
The index may only track the performance of assets of certain countries or certain sectors. In such case 
Security Holders are exposed to a concentration risk. Example: Index constituents are shares from a 
certain country. In the event of a generally unfavourable economic development in that country, this 
development may adversely impact the index performance. The same applies if an index is composed 
of shares of companies from the same sector. Here, unfavourable economic developments in the sector 
generally also have a negative impact on the index performance. 
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The index is composed and calculated by the index administrator without regard to the interests of the 
Security Holders. The calculation methods used for the index may be modified or changed by the index 
administrator in a manner that has a negative impact on the index performance. 
 
An index used as an Underlying may not be available for the entire term of the Securities. The index 
may be discontinued or replaced or may continue to be calculated by the Issuer itself. Also, the index 
administrator may during the term of the Securities be subject to new legislative requirements regarding 
publication and use of an index. Authorisation or registration of the index operator or the person 
responsible for composition of the index may be required. Also, a change to an index may be necessary 
to meet statutory requirements. The possibility of an index methodology modification or index 
discontinuation cannot be ruled out. This is particularly the case if an index is not admitted or registered 
or is discontinued at a later date. The price of a replacement index that continues to be calculated or the 
price of a modified index may develop less favourably than the original index. Discontinuation of the 
index has a detrimental impact on the value of the Securities and the amount of redemption. 
 
The level of a price index is determined solely on the basis of the prices of the shares included in the 
index. Dividend payments for such shares are not taken into account in calculation of the index. Such 
payments generally have a negative impact on the price of the index because the index constituents are 
usually traded at a discount after the payment of dividends. 
 
If the index is a "benchmark" within the meaning of Regulation (EU) No 2016/1011 of 8 June 2016 (the 
"Benchmark Regulation"), the investor must note that the Benchmark Regulation has a material effect 
on the Securities relating to a benchmark.  
 
An Issuer may only use such a benchmark as an Underlying if the relevant administrator established in 
the EU has applied for admission or registration of the benchmark and this was not denied. 
Administrators not established in the EU must be subject to equivalent regulations or otherwise 
recognised or certified.  
 
Use of the benchmark as an Underlying is subject to compliance with the legal requirements by the 
administrator, which provides the benchmark.  
 
There is a risk that a benchmark underlying the Securities may not, due to regulatory requirements, be 
continued in the same manner in the future, or exist until the maturity of the Securities. The benchmark 
may also be replaced or completely discontinued.  
 
The price of a replacement benchmark that continues to be calculated or the price of a modified 
benchmark may develop less favourably than the original benchmark. Discontinuation of the benchmark 
has a detrimental impact on the value of the Securities and the amount of redemption. 
 
Turbo Call Warrants: Risk of dividend payments triggering occurrence of the Knock-Out Event: The 
Knock-Out Event may be triggered, for instance, by dividend payments on the index constituents (e.g. 
shares) contained in the index. Upon distribution, the Gross Dividend is routinely discounted from the 
stock market price of the index constituent if market conditions remain unchanged. As an index generally 
declines as a result, the price of the index may touch or fall below the Strike Price.  
 
(X-)Open-End Turbo Put Warrants and Mini Future Warrants (Short) with possible Extraordinary Knock-
Out Event effect: Risk of a dividend adjustment, daily dividend adjustment or an extraordinary 
adjustment triggering occurrence of the Extraordinary Knock-Out Event: The Extraordinary Knock-Out 
Event occurs if, during the term of these Securities, the Relevant Strike Price becomes less than or 
equal to zero as a result of a dividend adjustment, daily dividend adjustment or an extraordinary 
adjustment, in accordance with the provisions in the Terms and Conditions. The term of these Securities 
ends upon occurrence of the Extraordinary Knock-Out Event.  

 In the case of (X-)Open-End Turbo Warrants (Put) with Knock-Out Amount, the Issuer pays the 
Security Holder the Extraordinary Knock-Out Amount of 0.001 units of the Issuance Currency per 
Security, which represents an economic total loss. In the case of (X-)Open-End Turbo Warrants (Put) 
without Knock-Out Amount, the (X-)Open-End Turbo Put Warrants expire without value. The Security 
Holder suffers a total loss. 

 In the case of Mini Future Warrants (Short) with minimum residual amount, the Issuer pays the 
Security Holder the Extraordinary Knock-Out Amount of 0.001 units of the Issuance Currency per 
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Warrant, which represents an economic total loss. In the case of Mini Future Warrants (Short) without 
minimum residual amount, the Mini Future Warrants (Short) expire without value. The Security 
Holder suffers a total loss. 

 
X-Turbo Warrants; X-Open-End Turbo Warrants: Increased knock-out risk: In the case of these 
Securities, the Knock-Out Event can be triggered by any price of the Underlying (DAX®) as well as any 
price of the X-DAX®. The Knock-Out Event can occur not only while the DAX® is being calculated but 
also during the period in which the X-DAX® is being calculated. For this reason, the respective stock 
exchange trading hours of the Relevant Reference Source during which the Underlying (DAX®) and the 
X-DAX® are calculated play a significant role. The two indices can be calculated consecutively or 
simultaneously. Even the price of one of the two indices can trigger a Knock-Out Event. In the case of 
the X-DAX®, its event-driven calculation also increases the probability and magnitude of price 
fluctuations and thus the risk of a Knock-Out Event. The higher probability of a Knock-Out Event 
occurring means an increased risk for the Security Holder of suffering an economic total loss.  
 
(4) Risks associated with index-like Underlyings or Underlyings representing indices  
In the case of index-like Underlyings or Underlyings representing indices (e.g. exchange-traded funds 
("ETFs")), the risks result from a variety of factors relating to the constituents included in the reference 
index. The index constituents' performance on the financial markets, in particular, has a significant 
influence on the price of the index. Unfavourable performance of index constituent prices will result in 
negative performance of the index. This has a direct detrimental effect on the price of the index-like 
Underlying or the Underlying representing an index. Even the unfavourable performance of a single 
index constituent may have an adverse impact on the price of the index. An unfavourable performance 
of the index and thus of the index-like Underlying or Underlying representing an index has a negative 
impact on the value of the Securities. It can also trigger occurrence of the Knock-Out Event. This has a 
negative impact on these Securities' value as well. Moreover, it can have a negative impact on the 
amount of redemption and result in high losses, up to and including total loss of the Capital Employed. 
The occurrence of the Knock-Out Event results in economic total loss for Securities with a Knock-Out 
Amount or total loss for Securities without a Knock-Out Amount. 
 
Price performance of index constituents cannot be predicted. It depends on a variety of factors. It is 
subject, among other things, to market risks and – in the case of shares, for example – business risks. 
Both types of risk can have an adverse impact on the price performance of index constituents.  
 
Market risks arise primarily from expectations, uncertainties, and developments regarding the economy, 
economic growth, the interest rate environment, the inflation rate, currency and commodity markets and 
political events, or as a result of other events (e.g. crises and disasters) and changes in legal and political 
conditions. 
 
The business risk is that profit, sales and other company trends cannot be reliably predicted. They may 
develop in a manner not initially expected. For example, poor management decisions can have a 
negative impact on the company's situation and share price performance. 
 
In addition, the price performance of index constituents depends on market-related psychological factors 
and market participants' behaviour. Such factors do not always result in rational developments. They 
may lead to index constituent prices performing less favourably than what would actually have been 
expected on the basis of the market situation and other factors. 
 
Individual index constituents may be more heavily weighted due to index composition or the index 
calculation formula. Unfavourable price performance of such index constituents may have a 
disproportionately negative impact on the price of the index. 
 
The index may only track the performance of assets of certain countries or certain sectors. In such case 
Security Holders are exposed to a concentration risk. Example: Index constituents are shares from a 
certain country. In the event of a generally unfavourable economic development in that country, this 
development may adversely impact the index performance. The same applies if an index is composed 
of shares of companies from the same sector. Here, unfavourable economic developments in the sector 
generally also have a negative impact on the index performance. 
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The index is composed and calculated by the index administrator without regard to the interests of the 
Security Holders. The calculation methods used for the index may be modified or changed by the index 
administrator in a manner that has a negative impact on the index performance. 
 
An index-like Underlying or an Underlying representing an index may not be available for the entire term 
of the Securities. The index or index-like Underlying or Underlying representing an index may be 
discontinued or replaced or may continue to be calculated by the Issuer itself. Also, the index 
administrator may during the term of the Securities be subject to new legislative requirements regarding 
publication and use of an index. Authorisation or registration of the index operator or the person 
responsible for composition of the index may be required. Also, a change to an index may be necessary 
to meet statutory requirements. The possibility of an index methodology modification or index 
discontinuation cannot be ruled out. This is particularly the case if an index is not admitted or registered 
or is discontinued at a later date. The price of a replacement index that continues to be calculated or the 
price of a modified index may develop less favourably than the original index. Discontinuation of the 
index or index-like Underlying or Underlying representing n index has a detrimental impact on the value 
of the Securities and the amount of redemption. 
 
The level of a price index is determined solely on the basis of the prices of the shares included in the 
index. Dividend payments for such shares are not taken into account in calculation of the index. Such 
payments generally have a negative impact on the price of the index because the index constituents are 
usually traded at a discount after the payment of dividends. 
 
If the index-like Underlying or Underlying representing an index is a "benchmark" within the meaning of 
Regulation (EU) No 2016/1011 of 8 June 2016 (the "Benchmark Regulation"), the investor must note 
that the Benchmark Regulation has a material effect on the Securities relating to a benchmark.  
 
An Issuer may only use such a benchmark as an Underlying if the relevant administrator established in 
the EU has applied for admission or registration of the benchmark and this was not denied. 
Administrators not established in the EU must be subject to equivalent regulations or otherwise 
recognised or certified.  
 
Use of the benchmark as an Underlying is subject to compliance with the legal requirements by the 
administrator, which provides the benchmark.  
 
There is a risk that a benchmark underlying the Securities may not, due to regulatory requirements, be 
continued in the same manner in the future, or exist until the maturity of the Securities. The benchmark 
may also be replaced or completely discontinued.  
 
The price of a replacement benchmark that continues to be calculated or the price of a modified 
benchmark may develop less favourably than the original benchmark. Discontinuation of the benchmark 
has a detrimental impact on the value of the Securities and the amount of redemption. 
 
Turbo Call Warrants: Risk of dividend payments triggering occurrence of the Knock-Out Event: The 
Knock-Out Event may be triggered, for instance, by dividend payments on the index constituents (e.g. 
shares) contained in the index. Upon distribution, the Gross Dividend is routinely discounted from the 
stock market price of the index constituent if market conditions remain unchanged. As an index-like 
Underlying or Underlying representing an index normally declines as a result, the price of the index-like 
Underlying or Underlying representing an index may touch or fall below the Strike Price.  
 
(5) Risks associated with currency exchange rates  
In the case of currency exchange rates as the Underlying, the risks result from a variety of factors. 
Unfavourable currency exchange rate development has a negative impact on the Securities' value. It 
can also trigger occurrence of the Knock-Out Event. Moreover, it can have a negative impact on the 
amount of redemption and result in high losses, up to and including total loss of the Capital Employed. 
The occurrence of the Knock-Out Event results in economic total loss for Securities with a Knock-Out 
Amount or total loss for Securities without a Knock-Out Amount.  
 
Currency exchange rate development cannot be predicted. It depends, among other things, on 
expectations, uncertainties and developments regarding the following factors, each of which may 
adversely impact development of the currency exchange rate: 
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 interest rate decisions by central banks, 

 different interest rate levels in foreign countries,  

 the rate of inflation of the respective national economy,  

 the respective economic growth, 

 the convertibility of one currency into another, 

 transactions in the base currency or in the quote currency in third currencies, 

 political events, 

 political and regulatory measures (e.g. tightening or easing exchange controls or restricting the 
convertibility of the currency concerned), and 

 other events (e.g. crises and disasters). 
 
In addition, the development of currency exchange rates depends on market-related psychological 
factors and market participants' behaviour. Such factors do not always result in rational developments. 
They may lead to currency exchange rates performing less favourably than what would actually have 
been expected on the basis of the market situation and other factors. 
 
Securities with possible Knock-Out Event effect (Turbo Warrants, Open-End Turbo Warrants and Mini 
Future Warrants): Risk of Knock-Out Event occurrence: Prices of the Underlying traded on the 
international foreign exchange markets during Forex Trading Hours are used to determine the Knock-
Out Event. Currencies are traded almost around the clock. Thus the Knock-Out Event can occur at 
almost any time. It may also occur outside the Issuer's normal trading hours. Consequently, the Security 
Holder may not be able to react, or may not be able to react in a timely manner, to adverse developments 
in the fore markets before the Knock-Out Event occurs. 
 
(6) Risks associated with precious metals  
In the case of precious metals (e.g. gold and silver) as the Underlying, the risks result from a variety of 
factors. Unfavourable development of precious metal prices has a negative impact on the Securities' 
value. It can also trigger occurrence of the Knock-Out Event. This has a negative impact on these 
Securities' value as well. Moreover, it can have a negative impact on the amount of redemption and 
result in high losses, up to and including total loss of the Capital Employed. The occurrence of the Knock-
Out Event results in economic total loss for Securities with a Knock-Out Amount or total loss for 
Securities without a Knock-Out Amount.  
 
Precious metal price development cannot be predicted. It depends on certain market conditions and, 
among other things, expectations, uncertainties and developments regarding the following factors, each 
of which may adversely impact development of the precious metal price: 
 

 supply and demand,  

 speculation, 

 illiquid markets, 

 interest rate developments, 

 the inflation rate,  

 economic growth, 

 political events, 

 political and regulatory measures, and 

 other events (e.g. crises, disasters, production shortages and delivery difficulties). 
 
In addition, the development of precious metal prices depends on market-related psychological factors 
and market participants' behaviour. Such factors do not always result in rational developments. They 
may lead to precious metal prices developing less favourably than what would actually have been 
expected on the basis of the market situation and other factors. Markets for precious metals are also 
characterised by the small number of active market participants. This increases the risk of speculation 
and price distortions. 
 
Precious metals are often extracted in emerging markets and in demand by industrialised countries. The 
political and economic situation of emerging markets is often less stable than that of industrialised 
countries. Emerging markets are more exposed to the risks of rapid political changes and economic 
setbacks. Political crises can shake investor confidence. Wars and conflicts, in particular, can alter the 
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supply of and demand for certain precious metals. Moreover, it is possible that industrialised countries 
impose an embargo on exporting and importing precious metals. This can have a detrimental effect on 
precious metal prices.  
 
Securities with possible Knock-Out Event effect (Turbo Warrants, Open-End Turbo Warrants): Risk of 
Knock-Out Event occurrence: The Knock-Out Event is determined using precious metal price indications 
observed on the international spot market. Contributors (currently nearly all international banks) may 
publish their price indications on the relevant Publication Page. Generally, price indications are neither 
binding nor are they the contributors' traded prices. They do not entail any legal obligations for the 
contributors. They are solely price indications subject to no further control. Price indications may lead to 
less favourable precious metal prices than what would actually have been expected on the basis of the 
market situation and other factors. 
 
(7) Risks associated with future contracts 
In the case of future contracts (e.g. precious metal future contracts, commodity future contracts, index 
future contracts and interest rate future contracts) as the Underlying, risks result from a variety of factors 
with regard to the reference underlying of the relevant the future contract. The reference underlying of 
the relevant future contract's price performance on the financial markets, in particular, has a significant 
influence on the price of the future. Unfavourable performance of the underlying of the relevant future 
contract's price will result in negative performance of the future contract. This has a direct detrimental 
effect on the price of the future contract. It can also trigger occurrence of the Knock-Out Event. The 
occurrence of the Knock-Out Event results in economic total loss for Securities with a Knock-Out Amount 
or total loss for Securities without a Knock-Out Amount.  
 
The price performance of the underlying of the relevant future contract and hence the price performance 
of the future contract cannot be predicted. It depends on a variety of factors. Examples in the case of 
precious metal future contracts: expectations, uncertainties and developments in supply and demand, 
speculation, illiquid markets, market-related psychological factors and investors' behaviour; examples 
in the case of equity index future contracts: market risks and business risks. 
 
In the case of an equity index future contract as the Underlying, for example, the risks result from the 
financial situation of the companies included in the index (reference underlying) of the future contract 
and from their share price performance on the stock exchange (Relevant Reference Source). 
Unfavourable performance of share prices and thus of the equity index future can trigger occurrence of 
the Knock-Out Event and result in a(n) (economic) total loss of the Capital Employed. 
 
In the case of a precious metal future as the Underlying, the risks result from the development of the 
precious metal price. Unfavourable development of the precious metal price and thus of the precious 
metal future contract can trigger occurrence of the Knock-Out Event and result in a(n) (economic) total 
loss of the Capital Employed. 
 
A future contract may not be available for the entire term of the Securities. The future contract may be 
discontinued or replaced or may continue to be calculated by the Issuer itself. Also, the Relevant 
Reference Source may during the term of the Securities be subject to new legislative requirements 
regarding publication and use of a future contract. The price of a replacement future contract that 
continues to be calculated or the price of a modified future may develop less favourably than the original 
future contract. Discontinuation of the future contract has a detrimental impact on the value of the 
Securities and the amount of redemption and can also trigger occurrence of the Knock-Out Event. 
 
Risk of occurrence of the Knock-Out Event for Day Turbo Warrants: The prices calculated by the 
Relevant Reference Source, including the Reference Price, for the Underlying are relevant to 
determining the Knock-Out Event. The Knock-Out Period of the Underlying corresponds to the trading 
hours of the Underlying and begins with determination of the opening price of the Underlying (inclusive), 
currently at around 8:00 a.m., and ends with determination of the Reference Price of the Underlying 
(inclusive), which is determined in the post-trading phase, currently after 10:00 p.m., by the Relevant 
Reference Source. The Reference Price is also used to determine the Knock-Out Event. 
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13.2 Risks associated with conflicts of interest of the Issuer, the Guarantor or the enterprises 
affiliated with the HSBC Group 
The Issuer, the Guarantor and/or the enterprises affiliated with the HSBC Group conduct business 
activities on the international and German stock, foreign exchange and commodities markets, and 
provide other banking services. As a result, the Issuer, the Guarantor or enterprises affiliated with the 
HSBC Group may influence the price of the Underlying. These activities give rise to conflicts of interest 
relating to the Security Holder. The Issuer, the Guarantor and/or enterprises affiliated with the HSBC 
Group pursue interests that may not take the interests of the Security Holders into account or that may 
conflict with them. This may have a detrimental effect on the price of the Underlying or on the prices of 
the constituents included in the Underlying and on the value of the Securities. 
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III. Further information on the Securities Note 
1. Documents available for inspection 
The following documents are available for inspection during the validity of the Base Prospectus, which 
commences at the approval of the Securities Note on 25 March 2025 and ends with the expiry of the 25 
March 2026: 

 the Registration Document, including all supplements, if any, prepared by the Issuer in accordance 
with Article 23 of the Prospectus Regulation - available for inspection on the website www.hsbc-
zertifikate.de/en_FR/registration-documents, 

 this Securities Note, including all supplements, if any, prepared by the Issuer in accordance with 
Article 23 of the Prospectus Regulation - available for inspection on the website www.hsbc-
zertifikate.de/en_FR/base-prospectuses, 

 the securities notes dated 16 June 2021, 14 June 2022, 5 April 2023 (last amended by the 
Supplement No. 1 dated 30 June 2023) and 27 March 2024, including all supplements, if any, 
prepared by the Issuer in accordance with Article 23 of the Prospectus Regulation - available for 
inspection on the website www.hsbc-zertifikate.de/en_FR/base-prospectuses, 

 the Final Terms relevant to the Securities in this Securities Note - each available for inspection on 
the website www.hsbc-zertifikate.de/en_FR,  
By entering the respective ISIN in the search field, the corresponding Final Terms for the individual 
product are displayed under "Downloads", which contain the terms of offer solely applicable to the 
respective Security, including the relevant Terms and Conditions, 

 the up to date Memorandum and Articles of Association of the Issuer - available for inspection on the 
website www.hsbc-zertifikate.de/emittent,  

 Guarantee of HSBC Continental Europe S.A., Paris in connection with the Securities issued by 
HSBC Trinkaus & Burkhardt GmbH - available for inspection on the website www.hsbc-
zertifikate.de/en_FR/base-prospectuses, 

 the English Universal registration document and Annual Financial Report 2023 of the Guarantor, filed 
with the Autorité des Marchés Financiers (AMF) on 1 March 2024 under reference number D.24-
0076 – available for inspection on the website of the AMF: AMF: Decisions and financial 
disclosures database (BDIF) (amf-france.org), 

 the English Universal registration document and Annual Financial Report 2024 of the Guarantor, filed 
with the Autorité des Marchés Financiers (AMF) on 19 February 2025 under reference number D.25-
0044 – available for inspection on the website of the AMF: AMF: Decisions and financial 
disclosures database (BDIF) (amf-france.org). 

 
2. Information incorporated by reference into this Securities Note 
Into this Securities Note information are incorporated by reference from the documents listed below in 
accordance with Article 19 of the Prospectus Regulation, which are a constituent part of the Securities 
Note.  
 
The sections listed here  

 "Information concerning the Securities to be offered to the public/admitted to trading" (Section IV. 4., 
pages 38 to 45) and "Terms and Conditions" (Section IV. 5.1.1., pages 46 to 834) from the securities 
note dated 16 June 2021 for Warrants, Turbo Warrants, Open-End Turbo Warrants and Mini Future 
Warrants, 

 "Information concerning the Securities to be offered to the public/admitted to trading" (Section IV. 4., 
pages 38 to 45) and "Terms and Conditions" (Section IV. 5.1.1., pages 46 to 847) from the securities 
note dated 14 June 2022 for Warrants, Turbo Warrants, Open-End Turbo Warrants and Mini Future 
Warrants, 

 "Information concerning the Securities to be offered to the public/admitted to trading" (Section V. 4., 
pages 392 to 400) and "Terms and Conditions" (Section V. 5.1.1., pages 401 to 1333) from the 
securities note dated 5 April 2023 (last amended by the Supplement No. 1 dated 30 June 2023) for 
Warrants, Turbo Warrants, Open-End Turbo Warrants and Mini Future Warrants, 

 "Information concerning the Securities to be offered to the public/admitted to trading" (Section V. 4., 
pages 47 to 55) and "Terms and Conditions" (Section V. 5.1.1., pages 56 to 990) from the securities 
note dated 27 March 2024 for Warrants, Turbo Warrants, Open-End Turbo Warrants and Mini Future 
Warrants 

are included in this Securities Note under "Information concerning the Securities to be offered to the 
public/admitted to trading" (Section V.4.) and "Terms and Conditions" (Section V. 5.1.1.). 
 

https://www.hsbc-zertifikate.de/en_FR/registration-documents
https://www.hsbc-zertifikate.de/en_FR/registration-documents
https://www.hsbc-zertifikate.de/en_FR/base-prospectuses
https://www.hsbc-zertifikate.de/en_FR/base-prospectuses
https://www.hsbc-zertifikate.de/en_FR/base-prospectuses
https://www.hsbc-zertifikate.de/en_FR
http://www.hsbc-zertifikate.de/emittent
https://www.hsbc-zertifikate.de/en_FR/base-prospectuses
https://www.hsbc-zertifikate.de/en_FR/base-prospectuses
https://bdif.amf-france.org/en?societes=RS00003389_HSBC%20CONTINENTAL%20EUROPE
https://bdif.amf-france.org/en?societes=RS00003389_HSBC%20CONTINENTAL%20EUROPE
https://bdif.amf-france.org/en?societes=RS00003389_HSBC%20CONTINENTAL%20EUROPE
https://bdif.amf-france.org/en?societes=RS00003389_HSBC%20CONTINENTAL%20EUROPE
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The aforementioned securities notes referred to in this section are published in electronic form on the 
website (www.hsbc-zertifikate.de/en_FR/base-prospectuses) in accordance with Article 21 (2)(a) of the 
Prospectus Regulation. 
 
For the purpose of describing the Guarantor pursuant to Annex 21 in connection with Annex 6 of the 
Delegated Regulation the following information is incorporated by reference from the universal 
registration documents of the Guarantor referred to in Section III. "1. Documents available for inspection"  

 the information on the risks is incorporated by reference in Section II. "Risk Factors" (see "Category 
1: Risks arising from the type of Security and in connection with the Guarantor"), 

 the information on the description and financial information of the Guarantor is incorporated by 
reference in Section IV. "Description of the Guarantor and the Guarantee pursuant to Annex 21 in 
connection with Annex 6 of the Delegated Regulation" (see "3. Information to be disclosed about the 
Guarantor")  

into this Securities Note according to the following cross-reference table below and form part of this 
Securities Note. 
 

https://www.hsbc-zertifikate.de/en_FR/base-prospectuses
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Risk Factors and description of 
HBCE 

Universal registration 
document and Annual 
Financial Report 2023 filed 
with the AMF on 1 March 2024 

Universal registration 
document and Annual 
Financial Report 2024 filed 
with the AMF on 19 February 
2025 

   

1. Persons responsible, third-party 
information, experts' reports and 
competent authority approval 

  

1.1 & 1.2 Persons responsible page 329 page 375 

1.3 Experts' reports N/A N/A 

1.4 Third party information N/A N/A 

1.5 Competent authority approval N/A N/A 

2 Statutory auditors page 330 page 376 

3 Risk factors pages 118 to 128 pages 170 to 181 

4 Information about HBCE page 326 page 371 

5 Business overview   

5.1 Principal activities pages 5 to 23 and 284 pages 5 to 20 and 331 

5.2 Principal markets pages 5 to 23 and 284 pages 5 to 20 and 331 

5.3 Important events pages 210, 284 pages 261, 331 

5.4 Strategy and objectives pages 5 to 13 pages 5 to 12 

5.5 Potential dependence N/A N/A 

5.6 Founding elements of any 
statement by the issuer concerning its 
position 

pages 5 and 23 pages 5 and 20 

5.7 Investments pages 273 to 274, 319 to 323, 
334 to 335 

pages 321 to 322, 366 to 369,   
380 to 381 

6 Organisational structure   

6.1 Brief description of the group pages 3 to 24, 310 to 311 and 
319 to 323 

pages 4 to 21, 357 to 358 and  
366 to 369 

6.2 HBCE's relationship with other 
group entities 

pages 319 to 322 pages 366 to 368 

7 Trend information pages 5 to 9 pages 5 to 8 

8 Profit forecasts or estimates N/A N/A 

9 Administrative, management 
and supervisory bodies and senior 
management 

  

9.1 Administrative and management 
bodies 

pages 26 to 32 pages 23 to 30 

9.2 Administrative and management 
bodies conflicts of interests 

page 41 page 40 

10 Major shareholders   

10.1 Shareholders holding more than 
5 per cent of the share capital or voting 
rights 

pages 326 to 328 pages 371 to 374 

10.2 Different voting rights page 326 page 372 

10.3 Control of the issuer pages 26 to 27 and 330 pages 23 to 24, 376 

10.4 Arrangements, known to the 
issuer, which may at a subsequent date 
result in a change in control of the issuer 

N/A N/A 

11 Financial information 
concerning HBCE's assets and 
liabilities, financial position and 
profits and losses 

  

11.1 Historical financial information pages 22, 188 to 274, 281 to 
311, 332 

pages 20, 240 to 322, 328 
to 358, 378 

11.2 Interim and other financial 
information 

N/A N/A 
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For the purpose of continuing the offer to the public, 

 with respect to the Securities issued or (re-)offered to the public under the securities note dated 16 
June 2021 for Warrants, Turbo Warrants, Open-End Turbo Warrants and Mini Future Warrants,  

 the Terms and Conditions set out on pages 46 to 834 of the securities note dated 16 June 2021, 
and 

 the Form of the Final Terms set out on pages 835 to 843 of the securities note dated 16 June 
2021,  

 with respect to the Securities issued or (re-)offered to the public under the securities note dated 14 
June 2022 for Warrants, Turbo Warrants, Open-End Turbo Warrants and Mini Future Warrants,  

 the Terms and Conditions set out on pages 46 to 847 of the securities note dated 14 June 2022, 
and 

 the Form of the Final Terms set out on pages 848 to 856 of the securities note dated 14 June 
2022, 

 with respect to the Securities issued or (re-)offered to the public under the securities note dated 5 
April 2023 (last amended by the Supplement No. 1 dated 30 June 2023) for Warrants, Turbo 
Warrants, Open-End Turbo Warrants and Mini Future Warrants,  

 the Terms and Conditions set out on pages 401 to 1333 of the securities note dated 5 April 2023 
(last amended by the Supplement No. 1 dated 30 June 2023), and 

 the Form of the Final Terms set out on pages 1334 to 1342 of the securities note dated 5 April 
2023 (last amended by the Supplement No. 1 dated 30 June 2023), 

 with respect to the Securities issued or (re-)offered to the public under the securities note dated 27 
March 2024 for Warrants, Turbo Warrants, Open-End Turbo Warrants and Mini Future Warrants,  

 the Terms and Conditions set out on pages 56 to 990 of the securities note dated 27 March 2024, 
and 

 the Form of the Final Terms set out on pages 991 to 999 of the securities note dated 27 March 
2024 

are incorporated by reference into this Securities Note dated 25 March 2025, under "Terms and 
Conditions" and "Form of the Final Terms", Section V. 5.1.1.  
 
In addition, all Securities which were issued or (re-)offered to the public under the securities notes dated 
16 June 2021, 14 June 2022, 5 April 2023 (last amended by the Supplement No. 1 dated 30 June 2023) 
and 27 March 2024 and are to be continued to be offered to the public under this Securities Note are 
identified by listing the ISINs (see Section VIII. ISIN list). The Final Terms for the Securities specified in 
the list are published in electronic form on the website (www.hsbc-zertifikate.de/en_FR) in accordance 
with Article 21 (2)(a) of the Prospectus Regulation. By entering the respective ISIN in the search field, 
the corresponding Final Terms for the individual product are displayed under "Downloads", which 
contain the terms of offer solely applicable to the respective Security, including the relevant Terms and 
Conditions. 
 
During the validity of the Securities Note, the above-mentioned documents containing the information 
incorporated by reference are available for inspection on the websites referred to in Section III.1.  
All other information contained in the documents listed above which is not incorporated by reference 
into this Securities Note is not relevant for investors. 
 

11.3 Auditing of historical annual 
financial information 

pages 275 to 280, 312 to 316 pages 323 to 327, 359 to 363 

11.4 Pro forma financial information N/A N/A 

11.5 Dividend policy pages 234 and 328 pages 287 and 374 

11.6 Legal and arbitration 
proceedings 

pages 173 to 174, 265, 308 to 
309 

pages 223 to 224, 317, 355 to  
356 

11.7 Significant change in the 
issuer's financial position 

pages 22, 272 and 309 pages 19, 320 and 356 

12 Additional information   

12.1 Share capital pages 263, 301 and 328 pages 315, 348 and 373 

12.2 Memorandum and Articles of 
Association 

pages 326 and 328 pages 371 and 373 

13 Material contracts page 328 page 373 

14 Documents available page 326 page 371 

https://www.hsbc-zertifikate.de/en_FR
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3. Selling restrictions 
Selling restrictions - general 
The Final Terms specify whether HBCE Germany consents to the use of the Base Prospectus, including 
any supplements, and the associated Final Terms, if applicable, by financial intermediaries mentioned 
by name or all financial intermediaries within the meaning of Article 5 (1) of the Prospectus Regulation 
under the applicable selling restrictions. 
 
Moreover, the Securities may only be offered, sold or delivered if  
(i) this is permitted by the applicable laws and other legal regulations of the respective country,  
(ii) any consent, authorisation or reporting obligations under the legal regulations of the respective 

country for the offer, sale or delivery of the Securities has been obtained or have been complied 
with, and  

(iii) whether the Issuer nor the Guarantor is subject to any associated obligations.  
 
The above terms also apply to the distribution of the Base Prospectus.  
 
Neither the Base Prospectus, any supplements nor the relevant Final Terms represent an offer or 
solicitation for any person to buy the Securities, and should not be considered a recommendation by the 
Issuer or the Guarantor respectively to buy the Securities. 
 
Selling restrictions - European Economic Area 
The Securities may only be publicly offered and sold within the signatory states to the European 
Economic Area in accordance with the provisions of the Prospectus Regulation. 
 
Selling restrictions - United States of America 
The Securities are not and will not be registered in accordance with the United States Securities Act of 
1933 ("Securities Act"), as amended from time to time. Nor is trade in the Securities approved by the 
United States Commodity Futures Trade Commission ("CFTC") in accordance with the United States 
Commodity Exchange Act.  
 
The Securities may not at any time be offered, sold, delivered, traded or exercised within the United 
States or for the account or benefit of US persons, nor may a US person hold Securities at any time. A 
transaction in breach of these restrictions may constitute a violation of the law of the United States. The 
terms used in this paragraph have the meaning attributed in Regulation S under the Securities Act, as 
amended. 
 
The Securities may be offered on a continuous basis. Accordingly, the offer or sale of the Securities 
within the United States or to US persons by a dealer may at any time represent a breach of the 
registration obligation under the Securities Act, regardless of whether the dealer participates in the offer. 
 
Selling restrictions - United Kingdom 
Any actions with respect to the Securities undertaken from or otherwise involving the United Kingdom 
must comply with the applicable provisions of the Financial Services and Markets Act ("FSMA") 2000.  
 
All documents received in connection with the issuance of the Securities may only be communicated or 
caused to be communicated in the United Kingdom in circumstances under which 
Section 21 (1) FSMA 2000 is not applicable to the Issuer.  
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IV. Description of the Guarantor and the Guarantee pursuant to Annex 21 in connection with 
Annex 6 of the Delegated Regulation 
1. Nature of the Guarantee 
As a result of the restructuring within the HSBC Group, HBCE took over all shares in the Issuer from 
HSBC Bank plc, London, at the end of 30 November 2022. Furthermore, the entire operating business 
of the Issuer was transferred to HBCE at around 30 of June 2023 with a few exceptions, such as, in 
particular, a few shareholdings and the business of issuing structured securities to HBCE for further 
distribution or, at the direction of HBCE, the issuance of such securities directly to the investor (the 
"Issuance Activity"). In order to ensure the continued functioning of the Issuance Activity, HBCE 
entered into a Guarantee with the Issuer for the benefit of the Security Holders, in addition to other 
obligations. Under the Guarantee, HBCE, as Guarantor vis-à-vis the Security Holders, is unconditionally 
and irrevocably obliged to discharge all liabilities of the Issuer arising under the Securities. 
 

2. Scope of the Guarantee 
 

 
 

Guarantee 
 

of 
 

HSBC Continental Europe S.A., Paris, France, 
 

(the "Guarantor" or "HBCE"), 
acting under the legal name of its branch (Zweigniederlassung), HSBC Continental Europe S.A., 

Germany 
 

for the benefit of each Beneficiary in connection with the Warrants and Certificates issued by  

HSBC Trinkaus & Burkhardt GmbH 

(the "Issuer" or "HTDE") 

effective as of 30 June 2023 
 

Preamble: 
 

(A) The Guarantor intends to guarantee the due and punctual delivery of any assets 
deliverable and the due and punctual payment of any amounts payable in accordance 
with the terms and conditions of the relevant Warrants or Certificates (the "Terms and 
Conditions"). 
 

(B) The intent and purpose of this Guarantee is to ensure, subject to the terms and 
conditions of this Guarantee, that the Beneficiaries under any and all circumstances, 
whether factual or legal, and irrespective of the legality, validity and binding effect or 
enforceability of the obligations of the Issuer under the Warrants and Certificates, or any 
other reasons on the basis of which the Issuer may fail to fulfil its obligations, receive 
any and all sums as and when due in accordance with the relevant Terms and 
Conditions. 

It is agreed as follows: 
1 Definitions 

Capitalised terms used in this Guarantee and not otherwise defined herein shall have the 
meaning as set forth in this Clause 1. 

"ACPR" means the French Autorité de contrôle prudentiel et de résolution. 

"Hive Down" means the domestic hive down (Ausgliederung) of the Hive Down Assets pursuant 
to the German Transformation Act (Umwandlungsgesetz) by way of partial universal succession 
(partielle Gesamtrechtsnachfolge) from HTDE to HSBC Titan GmbH & Co. KG ("KG"), having 
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the Issuer as the general partner (Komplementär) and HBCE as limited partner (Kommanditist), 
which is foreseen in the Hive Down Agreement and will become effective on the Effective Date. 

"Hive Down Assets" means, except for the Remaining Assets, HTDE's entire assets and 
liabilities (Vermögen) – including, without limitation thereto, all items, rights, liabilities and 
obligations of the assets and liabilities (Aktiv- und Passivvermögen), irrespective of whether 
these are eligible for inclusion in the balance sheet or not, as well as all contracts, contractual 
offers and any other legal relationships and positions, including legal positions under public law 
–, as a whole. 

"Hive Down Agreement" means a hive down and transfer agreement relating to the Hive Down 
entered into between the KG and HTDE on 6 April 2023. 

"Hive Down Agreement" means a hive down and transfer agreement relating to the Hive Down 
entered into between the KG and HTDE on or around the date of this Guarantee. 

"Beneficiary" means any person who validly proves that it is the ultimate beneficiary under the 
relevant Warrant or Certificate and who is entitled to receive the benefits under the relevant 
Warrant or Certificate, including, but not limited to repayment, payments of any other amounts 
due and delivery of any assets, including securities. 

"BGB" means the German Civil Code (Bürgerliches Gesetzbuch). 

"Date of Reincorporation" means the date in the commercial register (Handelsregister) as the 
date of record of the conversion of HTDE AG, a German stock corporation (Aktiengesellschaft), 
into the Issuer, a German limited liability company (Gesellschaft mit beschränkter Haftung). 

"Guarantee Event" means the Beneficiary being entitled to receiving any delivery or payment 
in accordance with the Terms and Conditions of the relevant Warrants and/or Certificates and 
such Beneficiary demanding delivery or payment, as the case may be, from the Issuer or the 
Guarantor. 

"HTDE AG" means HSBC Trinkaus & Burkhardt AG. 

"Relevant Resolution Authority" shall have the meaning ascribed to it in the Terms and 
Conditions of the respective Warrants and Certificates. 

"Warrants" means all warrants issued by the Issuer, which are outstanding as of the Effective 
Date (the "Existing Warrants") and which are issued before, up to and including the date this 
Guarantee ceases to exist. For the avoidance of doubt, the definition of "Warrants" includes any 
outstanding warrants issued by HTDE AG prior to the Date of Reincorporation and remaining 
with the Issuer in the new legal form of a limited liability company beyond the conversion as well 
as any warrants issued as part of an upsize (Aufstockung) in respect of Existing Warrants.  

"Effective Date" means the date on which the Hive Down is registered with the commercial 
register of HTDE. 

"Remaining Assets" means, inter alia, all securities issued by HTDE and/or HTDE AG and 
outstanding as of the Effective Date, except for certain bonds, which belong to the Hive Down 
Assets. 

"Certificates" means all certificates and structured notes issued by the Issuer, which are 
outstanding as of the Effective Date (the "Existing Certificates") and which are issued before, 
up to and including the date this Guarantee ceases to exist. For the avoidance of doubt, the 
definition of "Certificates" includes any outstanding certificates issued by HTDE AG prior to the 
Date of Reincorporation and remaining with the Issuer in the new legal form of a limited liability 
company beyond the conversion as well as any certificates issued as part of an upsize 
(Aufstockung) in respect of Existing Certificates.  

2 Status / Recognition of ACPR's Bail-in Power 

2.1 This Guarantee constitutes a direct, irrevocable, unsubordinated and unsecured obligation of 
the Guarantor and shall rank at least pari passu with any other unsubordinated and unsecured 
obligations of the Guarantor, save for such obligations which may be preferred by applicable 
law. 
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2.2 Notwithstanding the foregoing and any other provision of this Guarantee or any other 
agreements, arrangements or understanding between the Guarantor and the Issuer, the Issuer 
acknowledges and accepts that the Guarantor is authorised and supervised in France by the 
ACPR, and liabilities of the Issuer towards the holders of the Warrants and/or Certificates under 
the Warrants and/or Certificates may be subject to the Bail-in Power of the Relevant Resolution 
Authority. 

2.3 "Bail-in Power" means ACPR's (or any replacement Relevant Resolution Authority's) power to 
bail-in certain liabilities owned by the Issuer and may result in the writing-down of all or part of 
the principal amount of these liabilities or any outstanding amount payable in respect of, and/or 
interest on, these liabilities and the conversion of such liabilities into shares or other obligations. 

2.4 Each of the Issuer and Guarantor acknowledges and accepts that the Bail-in Power allows the 
ACPR (or any replacement Relevant Resolution Authority) to write-down and/or convert 
obligations or liabilities of a regulated entity, so they can be reduced (including to zero), 
cancelled or converted into shares, other instruments of ownership, other securities, or other 
obligations of the regulated entity or any other person (resulting in the issuing to/conferring upon 
the relevant obligee party of such securities). This includes the ability to amend or modify the 
maturity of eligible liabilities and/or the terms of this Guarantee, the amount of interest payable, 
or the date on which interest becomes payable (including by suspending payment for a 
temporary period), and the power to otherwise vary the terms of this Guarantee as may be 
necessary to give effect to the exercise by the ACPR of the Bail-in Power. 

2.5 Each of the Issuer and Guarantor accepts, agrees and acknowledges that they will be bound by 
the effect of any application of the Bail-in Power by the ACPR (or any replacement Relevant 
Resolution Authority) which may include, without limitation, the effects described in the 
preceding sentence, and that the liabilities of the Issuer towards to holders of the Warrants 
and/or Certificates under the Warrants and/or Certificates may therefore be limited as a result 
of the exercise by the ACPR of its Bail-in Power. 

3 Guarantee 

3.1 The Guarantor irrevocably and unconditionally guarantees by way of an independent obligation 
(abstrakte Garantie) to each Beneficiary the due and punctual delivery of any assets as well as 
the due and punctual payment of any amounts payable to the Beneficiary under the relevant 
Warrants and/or Certificates, if a Guarantee Event occurs. 

3.2 The obligations of the Guarantor under this Guarantee shall 

3.2.1 be separate and independent (selbständiges Leistungsversprechen) from the obligation 
of the Issuer to satisfy its payment and delivery obligations under the Warrants and/or 
Certificates (selbständiges Leistungsversprechen) (and not merely a surety 
(Bürgschaft)), 

3.2.2 exist irrespective of the legality, validity and binding effect or enforceability of the 
obligations under the relevant Warrants and/or Certificates, 

3.2.3 not be affected by any event, condition or circumstance of whatever nature, whether 
factual or legal, and 

3.2.4 constitute a guarantee upon first demand (Garantie auf erstes Anfordern). 

3.3 In the case the Guarantor satisfies a Beneficiary upon a Guarantee Event, the Issuer will transfer 
to the Guarantor all claims it may have against any third party, including but not limited to such 
Beneficiary, in relation to the satisfaction of such Beneficiary. 

3.4 When a payment or delivery is made by the Guarantor in or towards satisfaction of the 
Beneficiary, such payment or delivery will be made in or towards the Guarantor's obligations 
under the Guarantee. As a consequence, any corresponding claim of the Beneficiary against 
the Issuer shall be discharged and the Beneficiary shall not be entitled to demand a payment or 
delivery from the Issuer in that respect. 

3.5 This Guarantee becomes effective on the Effective Date and will remain in place until the Issuer 
ceases its business of issuing Warrants and Certificates for good. 

4 Third-Party Rights 
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This Guarantee and any agreements contained herein constitute a genuine contract for the 
benefit of a third party (echter Vertrag zugunsten Dritter) pursuant to Section 328 para. 1 BGB 
and constitute the right of each Beneficiary to require performance of the obligations undertaken 
herein directly from the Guarantor to the Beneficiary and to enforce such obligations directly 
against the Guarantor. Each Beneficiary may directly take legal action against the Guarantor to 
enforce its claims under this Guarantee without the need to initially institute proceedings against 
the Issuer. 

5 Taxes 

All payments or deliveries in respect of Warrants and/or Certificates under this Guarantee shall 
be made free and clear of, and without withholding or deduction for or on account of, any present 
or future taxes, duties, assessments or governmental charges of whatever nature imposed, 
levied, collected, withheld or assessed unless such withholding or deduction is required by law. 

6 Amendments 

Any amendments to this Guarantee prejudicial to the interest of the Beneficiaries shall only 
apply to Warrants and/or Certificates issued after the date of such amendments. 

7 Governing Law, Jurisdiction 

7.1 This Guarantee is governed by and shall be construed in accordance with German law. 

7.2 Place of performance shall be Düsseldorf, Federal Republic of Germany. 

7.3 The place of jurisdiction for any action or other legal proceedings arising out of or in connection 
with the Guarantee shall be Düsseldorf, Federal Republic of Germany, for merchants 
(Kaufleute), legal entities under public law (juristische Personen des öffentlichen Rechts), 
special funds under public law (öffentlich-rechtliche Sondervermögen) and persons without a 
general place of jurisdiction in the Federal Republic of Germany. Düsseldorf is the exclusive 
place of jurisdiction for all actions against the Guarantor. 

 
 

Düsseldorf, 15 June 2023  
HSBC Continental Europe S.A., Germany 
 
 
Düsseldorf, 20 June 2023  
HSBC Trinkaus & Burkhardt GmbH 
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3. Information to be disclosed about the Guarantor 
The description and financial information of the Guarantor for the purposes of this Securities Note are 
incorporated by reference and form part of this Securities Note (see Section III. "2. Information 
incorporated by reference into this Securities Note"). 
 
4. Documents available 
- Guarantee of HSBC Continental Europe S.A., Paris in connection with the Securities issued by 

HSBC Trinkaus & Burkhardt GmbH - available for inspection on the website www.hsbc-
zertifikate.de/en_FR/base-prospectuses. 

  

https://www.hsbc-zertifikate.de/en_FR/base-prospectuses
https://www.hsbc-zertifikate.de/en_FR/base-prospectuses
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V. Securities Note for retail non-equity securities in accordance with Annex 14 to the Delegated 
Regulation 
1. Persons responsible, third party information, expert's reports and competent authority 
approval 
1.1 Responsibility for the information contained in the Securities Note 
HSBC Continental Europe S.A., Paris, France, acting under the legal name of its branch 
(Zweigniederlassung) HSBC Continental Europe S.A., Germany ("HBCE Germany") with domicile at 
Hansaallee 3, 40549, Düsseldorf, Germany, assumes responsibility for the information contained in the 
Securities Note.  
 
1.2 Declaration by those responsible for the Securities Note 
HBCE Germany declares that to the best of its knowledge, the information contained in the Securities 
Note is in accordance with the facts and that the Securities Note makes no omission likely to affect its 
import. 
 
1.3 Statements or reports by experts 
Statements or reports by experts are not included in this Securities Note. 
 
1.4 Third party information 
Third-party information has been used in this Securities Note. For Securities involving currency 
conversions, reference may be made to websites where the Exchange Rate is published. With regard 
to information on the Underlying, reference is made to websites, whose content may be used  

 as a source of information to describe the Underlying,  

 for information on the price development of the Underlying, or  

 for information on the volatility of the Underlying.  
 
The Issuer and/or the Guarantor makes no representation as to the correctness or completeness of the 
data presented on these websites (with the exception of www.hsbc-zertifikate.de/en_FR and www.hsbc-
zertifikate.de/emittent. 
 
HBCE Germany confirms that this information has been accurately reproduced. As far as HBCE 
Germany is aware and is able to ascertain from information published by these third parties, no facts 
have been omitted which would render the reproduced information incorrect or misleading. The sources 
of the information are stated where the information is used, i.e. the source is mentioned in this Securities 
Note explicitly at the relevant part (with regard to information on the underlying please see for example 
Section V. 2.2.2 under "Shares") where such information is referred to or it is mentioned that the source 
is published in the Final Terms. 
 
1.5 Statement of approval of the Securities Note  
HBCE Germany declares that 
a) this Securities Note has been approved by the German Federal Financial Supervisory Authority 

("BaFin") as the competent authority under the Prospectus Regulation, 
b) BaFin only approves this Securities Note as meeting the standards of completeness, 

comprehensibility and consistency imposed by the Prospectus Regulation, 
c) such approval should not be considered as an endorsement of the quality of the Securities that 

are the subject of this Securities Note, and 
d) investors should make their own assessment as to the suitability of investing in the Securities. 
 
2. Risk Factors  
2.1 Material risks that are specific to the Securities being offered and/or admitted to trading 
Details of the Risk Factors which the Issuer considers to be specific to the Securities and which are 
material for taking an informed investment decision are provided in Section II. of the Securities Note. 
 
3. Essential information 
3.1 Interest of natural and legal persons involved in the issue/offer 
The Issuer, the Guarantor or the enterprises affiliated with the HSBC Group respectively are active daily 
on the international and German stock, foreign currency and commodities markets. The interests 
pursued by the Issuer, the Guarantor or the enterprises affiliated with the HSBC Group respectively in 
such activity may not take into account the interests of the Security Holders or may be contrary to them. 
The interests or resulting conflicts of interest may have a detrimental effect on the value of the Securities. 

https://www.hsbc-zertifikate.de/en_FR
http://www.hsbc-zertifikate.de/emittent
http://www.hsbc-zertifikate.de/emittent
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Conflicts of interest may therefore arise between the Issuer, the Guarantor or the enterprises affiliated 
with the HSBC Group respectively and the Security Holders. The interests set out below and exercise 
of the functions set out below by the Issuer, the Guarantor or the enterprises affiliated with the HSBC 
Group respectively may be contrary to the financial interests of the Security Holders: 

 Holding investments in companies referenced by an Underlying; 

 Assumption of various functions in relation to an Underlying and therefore direct or indirect influence 
on the price of an underlying, such as by calculating the Underlying;  

 Activity as a consortium bank, commercial bank or financial advisor involved in issuing or offering of 
other securities; 

 Conducting other transactions, business relationships with the Issuer of the Underlying or exercising 
other functions; 

 Concluding transactions with direct or indirect connection to the Securities for own account or a 
client's account. 

 
The above interests of the Issuer, the Guarantor or the enterprises affiliated with the HSBC Group 
respectively may affect the Underlying of Securities. This may have a negative impact on the value of 
the Securities and thus also on the interests of the Security Holders.  
 
There are no other natural or legal persons involved in the issuance/offer apart from the Issuer, the 
Guarantor or the enterprises affiliated with the HSBC Group respectively.  
 
3.2 Reasons for the offer and use of proceeds 
The offer of the Securities and use of the proceeds serve exclusively to generate profit and/or to hedge 
certain risks of the Issuer and/or HBCE Germany. 
 
4. Information concerning the Securities to be offered to the public/admitted to trading 
For the purpose of  

 increasing the offering volume or  

 a new public offer or 

 continuing the offer to the public 
of the Securities issued or (re-)offered to the public under the following securities notes,  
the information contained in the securities notes listed below concerning the Securities to be offered to 
the public/admitted to trading is incorporated by reference into Section V. 4. of this Securities Note 
(Securities Note dated 25 March 2025), in accordance with Article 19 of the Prospectus Regulation: 

 Section IV. 4., pages 38 to 45 of the securities note dated 16 June 2021 for Warrants, Turbo 
Warrants, Open-End Turbo Warrants and Mini Future Warrants, 

 Section IV. 4., pages 38 to 45 of the securities note dated 14 June 2022 for Warrants, Turbo 
Warrants, Open-End Turbo Warrants and Mini Future Warrants, 

 Section V. 4., pages 392 to 400 of the securities note dated 5 April 2023 (last amended by the 
Supplement No. 1 dated 30 June 2023) for Warrants, Turbo Warrants, Open-End Turbo Warrants 
and Mini Future Warrants, 

 Section V. 4., pages 47 to 55 of the securities note dated 27 March 2024 for Warrants, Turbo 
Warrants, Open-End Turbo Warrants and Mini Future Warrants. 

 
4.1 Information concerning the Securities 
(a) Description of the type and the class of the Securities being offered to the public and/or 
admitted to trading  
The Securities fall into the following product categories: 

 A. Warrants,  

 B. Turbo Warrants,  

 C. Open-End Turbo Warrants  

 D. Mini Future Warrants  
 
The Securities have different features (e.g. the knock-out element).  
 
These Securities belong to the leverage product group. The product categories under B., C. and D. also 
belong to the knock-out product group. 
 
The Securities have the legal status of bearer bonds.  
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The features of the Securities are set out in this Securities Note, including all supplements, in conjunction 
with the Final Terms.  
 
The relevant Final Terms are presented as a separate document.  
 
A form of the Final Terms is provided in this Section V. after the conditions to which the offer is subject.  
 
Issue-specific details that are not determined until shortly before publication of the Final Terms (e.g. 
WKN and Issuance Currency) are published in the Final Terms.  
 
This Securities Note, including the Terms and Conditions, contains options or placeholders that can be 
used as alternatives or filled in based on the product and issue. These are indicated with square brackets 
"[ ]" and placeholders "●". They are determined or filled in upon issue in the Final Terms. 
 
If the Terms and Conditions contain  

 (i) obvious spelling or mathematical errors, or other similar obvious mistakes, or  

 (ii) contradictory or incomplete provisions  
the Issuer is entitled to correct or supplement these without the consent of the Security Holders.  
 
In the cases referred to under (ii), only such corrections or supplementations are permitted as are 
reasonable for the Security Holders, taking into account the interest of the Issuer. Such corrections and 
supplementations are reasonable if they do not have a material effect on the financial position of the 
Security Holders resulting from the Securities. Corrections and supplementations to the Terms and 
Conditions shall be disclosed or published without undue delay in accordance with the provisions of the 
Terms and Conditions. 
 
The Terms and Conditions may provide a replacement of the Issuer and/or the Guarantor. This clause 
is generally provided for Securities that are newly issued and offered under this Securities Note. This 
replacement clause does not apply to Securities that were issued under a previous Base Prospectus 
without providing a replacement clause and (a) who are again publicly offered under this Securities Note 
or (b) whose public offering is continued or (c) whose offering volume is increased. If the Terms and 
Conditions provide for replacement of the Issuer and/or the Guarantor, the following applies: The Issuer 
and/or the Guarantor is/are at any time entitled, without the consent of the Security Holders, unless it 
is/they are in default on an obligation under the Securities, to appoint another company in its/their place 
as new Issuer and/or Guarantor for all rights and obligations under and in connection with the Securities 
with a discharging effect for the Issuer and/or the Guarantor. In the event of a replacement, the Issuer 
is entitled to adjust the Global Certificate or the Central Register Security and the Terms and Conditions 
without the consent of the Security Holders, to the extent necessary to reflect the effects of the 
replacement. 
 
(b) International Security Identification Number (ISIN) and German security identification number 
(WKN) 
The respective ISIN and/or WKN of each Security is published in the Final Terms. 
 
4.2 Legislation under which the Securities have been created 
The form and content of the Securities, in addition to all rights and obligations of the Security Holders 
as well as the Issuer and the Guarantor are determined in all respects by the law of the Federal Republic 
of Germany. 
 
4.3 Form of the Securities 
These Securities are bearer bonds.  
 
Definitive Securities will not be issued.  
 
Securities may be issued as global certificates or central register securities. After the issue date 
(commencement of sale), the Securities are transferred to the Security Holders concurrently with 
payment of the purchase price via the Depository. 

 
(1) Global Certificates 
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The securities are represented by a Global Certificate. The Global Certificate is deposited with 
Clearstream Banking AG, Eschborn (the "Depository").  
 
Representing co-ownership interests in the Global Certificate, the securities are transferrable. The 
Security Holders have co-ownership interests in the Global Certificate, which may be transferred in 
accordance with the rules and regulations of the Depository. Outside the country where the Depository 
has its registered office, such a transfer may either be transacted directly via the Depository or via 
clearing systems that have accounts with the Depository. 
 
The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without the 
Security Holder's consent, with a Central Register Security in compliance with the provisions of section 6 
(3) of the eWpG. A notification to this effect will be published on www.hsbc-zertifikate.de/en_FR or the 
successor address announced in accordance with the terms of issue. 
 
(2) Central Register Securities 
As Central Register Securities, the securities will be entered into a central register maintained by 
Clearstream Banking AG, Eschborn (the " Depository" or the "Central Depository" within the meaning 
of the eWpG). 
 
The central register is maintained by the Central Depository. The Central Depository is registered in the 
central register as the holder of the Central Register Securities (collective registration) and administers 
the securities in a fiduciary capacity on behalf of the respective Security Holders, without itself being a 
beneficiary within the meaning of section 3 (2) of the eWpG. By law, Central Register Securities held in 
collective registration are deemed to be a collective securities holding. No entitlement to individual 
registration in the name of a beneficiary exists. The co-ownership interests in the Central Register 
Securities are transferred in concordance with the rules and regulations of the Central Depository or the 
clearing system. 
 
The Issuer reserves the right to replace the Securities, issued in the form of a Central Register Security, 
without the Security Holder's consent, with a security represented by a global certificate, which security 
is otherwise identical, in compliance with the provisions of section 6 (2) of the eWpG. A notification to 
this effect will be published on www.hsbc-zertifikate.de/en_FR or the successor address announced in 
accordance with the terms of issue. To the extent legally possible, a different Central Depository may 
be selected as the register-keeping body for Central Register Securities. The Central Depository is 
determined in the relevant terms of issue. 
 
4.4 Total amount of the Securities offered to the public/admitted to trading 
The offering volume (total number) of an issue is determined before the initial offer to the public in each 
case. The offering volume will be published in the Final Terms to be prepared for the relevant issue.  
 
The issue volume (actual number) of issued Securities depends on the demand for the respective 
Securities offered. The issue volume is limited to the offering volume, subject to an increase or (partial) 
repurchase of the relevant issue.  
 
Acceptance of the purchase of the Securities may be withdrawn up to two working days after the issue 
volume of the Securities to be offered to the public has been deposited.  
 
In the event of an increase of the offering volume of Securities issued under this Securities Note, the 
total offering volume will be published in the Final Terms.  
 
4.5 Currency of the Securities issue 
The currency of the Securities issue (the "Issuance Currency") is published in the Final Terms. 
 
4.6 Relative seniority of the Securities 
4.6.1 Type of obligation 
The Securities have the legal status of bearer bonds. They constitute (subject to the Guarantee) direct 
and unsecured liabilities of the Issuer, and rank pari passu among themselves and with all other 
unsecured and unsubordinated liabilities of the Issuer. Excepted from this are those liabilities which 
have seniority due to mandatory legal regulations. 
 

http://www.hsbc-zertifikate.de/en_FR
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4.6.2 Guarantee and recourse to the Issuer 
The payment and delivery obligations of the Issuer under the terms and conditions of the Securities are 
irrevocably and unconditionally guaranteed by the Guarantor. The Issuer and the Guarantor have 
entered into a guarantee contract for the benefit of the Security Holders, under which the Guarantor is 
obliged to satisfy all claims that the Security Holders may have under the Securities. The terms and 
conditions of the Securities provide that upon performance by the Guarantor under the Guarantee the 
corresponding claims of the Security Holders under the Securities will be reduced by the respective 
amount. Therefore, recourse against the Issuer is limited to proceeds not actually received. Against this 
background, the fulfilment of the Issuer's obligations under the Securities is directly linked to the 
Guarantor's solvency. 
 
4.6.3 Creditor Participation with regards to the liabilities of the Guarantor 
If  
- the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor; and 
- such exercise of the Creditor Participation Authorisation results in a write-down or devaluation of all 

or part of the principal amount of the liabilities of the Guarantor under the Guarantee towards the 
security holders (the "Guarantee Liabilities") or any outstanding amount payable under the 
Guarantee Liabilities and/or a conversion of all or any part of the principal amount of the Guarantee 
Liabilities or any outstanding amount payable under the Guarantee Liabilities into shares or other 
securities or other liabilities of the Guarantor or any other person, including by way of an amendment 
of the terms and conditions to exercise such Creditor Participation Authorisation,  

 
then the liabilities of the Issuer towards the Security Holders under the securities will be limited and 
written down in accordance with the creditor participation authorisation.  
 
"Creditor Participation Authorisation" means any write-down or conversion power existing from time 
to time (including, without limitation, any power to amend or alter the maturity of eligible liabilities of an 
institution under resolution or amend the amount of interest payable under such eligible liabilities or the 
date on which interest becomes payable, including by suspending payment for a temporary period) 
under, and exercised in compliance with, any laws, regulations, rules or requirements in effect in France:  
 
a) relating to the transposition of the EU Bank Recovery and Resolution Directive (Directive 

2014/59/EU) as amended from time to time ("BRRD"), including but not limited to, the Ordinance 
no. 2015-1024 of August 20, 2015, Ordinance no. 2020-1636 of December 21, 2020 and any 
other law or regulation relating to the transposition of BRRD ("BRRD French Regulations") as 
amended or replaced from time to time, and the instruments, rules and standards created 
thereunder, and  

b) constituting or relating to the Regulation (EU) No 806/2014 ("SRM Regulation") as amended 
from time to time, in each case, pursuant to which the obligations of a regulated entity (or other 
affiliate of such regulated entity) can be reduced (including to zero), cancelled, modified or 
converted into shares, other securities, or other obligations of such regulated entity or any other 
person.  

 
A reference to a "regulated entity" is to any entity to which, for the purposes of (a) above, the BRRD 
French Regulations apply and, for the purposes of (b) above, the SRM Regulation applies, which in 
each case includes certain credit institutions, investment firms, and certain of their parent or holding 
companies.  
 
The "Relevant Resolution Authority", the Autorité de contrôle prudentiel et de résolution – ACPR, 
means an authority authorised to exercise the Creditor Participation Authorisation. 
 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, no 
repayment of the principal amount of the securities or payment of interest on the securities (in an amount 
equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise of the 
Creditor Participation Authorisation) will be due and payable and the terms and conditions of the 
Securities shall be deemed to be amended accordingly. 
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4.7 Description of the rights attached to the Securities, including any limitations of those rights, 
and procedure for the exercise of those rights 
The Securities have different features. The Security Holder can only assert rights arising from these 
Securities.  
 
A. Warrants  
These Securities confer the right on the holder of a Security to demand payment of a Redemption 
Amount, if any. To this end, Security Holders are entitled to exercise their Securities on an Exercise 
Date. 
 
A Call Security confers the right  

 to purchase a certain quantity (Multiplier) of the Underlying at a pre-determined price (Strike Price), 
or  

 to demand payment of the positive difference between the price (Reference Price) of the Underlying 
on the Exercise Date and the Strike Price.  

 
A Put Security confers the right  

 to sell a certain quantity (Multiplier) of the Underlying at a pre-determined price (Strike Price), or  

 to demand payment of the positive difference between the Strike Price and the price (Reference 
Price) of the Underlying on the Exercise Date.  

 
Type of exercise 

 Warrants can be issued as American style or European style. 
 
Security Holders can only exercise European style Securities on the relevant Exercise Date, at the end 
of the term. The right arising from the Securities is deemed exercised on the Exercise Date if there is a 
Redemption Amount, without any further requirements. This is referred to as automatic exercise. 
 
Security Holders can exercise American style Securities at any time during the Exercise Period. The 
Security Holder must submit an Exercise Notice to the Issuer by an Exercise Date. Once received, the 
Exercise Notice is binding and irrevocable. Details on exercise by Security Holders are set out in the 
Terms and Conditions. Security Holders receive the Redemption Amount determined on the Exercise 
Date once the exercise of their Securities is effective. The Security Holders' rights arising from the 
exercised Securities expire after payment of the Redemption Amount. The right arising from the 
Securities is deemed exercised on the last day of the Exercise Period if there is a Redemption Amount, 
without any further requirements. This is referred to as automatic exercise. 
 
The Security Holder receives the Redemption Amount, if any, in the event of exercise of its Securities. 
 
The Security Holder is not subject to liability exceeding the capital invested in any scenario, even if a 
negative Redemption Amount or none at all is determined. In such case the Securities expire without 
value.  
 
If, on the Exercise Date, the Reference Price of the Underlying is  

 at or below the Strike Price (Call Securities), or  

 at or above the Strike Price (Put Securities),  
the Security expires without value. 
 
There is no limitation on the rights arising from the Securities. 
 
B. Turbo Warrants 
Subject to occurrence of a Knock-Out Event, these Securities confer the right of the holder of a Security 
to demand payment of a Redemption Amount.  
 
The Turbo Warrants are issued as European style. Security Holders can only exercise these Securities 
on the relevant Exercise Date, at the end of the term. Subject to occurrence of any Knock-Out Event, 
the right arising from the Securities is deemed exercised on the Exercise Date if there is a Redemption 
Amount, without any further requirements. This is referred to as automatic exercise. 
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A Knock-Out Event may occur during the term of the Securities. The term of these Securities ends early 
upon occurrence of the Knock-Out Event; the option right is deemed exercised early upon occurrence 
of the Knock-Out Event. 
 
The Security Holder is not subject to liability exceeding the capital invested in any scenario.  
 
If at any time from Start of the Knock-Out Period (inclusive), a price of the Underlying  

 for Turbo Call Warrants: is equal to or below the Strike Price, or  

 for Turbo Put Warrants: is equal to or above the Strike Price,  
the Knock-Out Event will occur. The occurrence of a Knock-Out Event results in an economic total loss 
or total loss.  
 
There is no limitation on the rights arising from the Securities. 
 
C. Open-End Turbo Warrants 
Subject to occurrence of a Knock-Out Event, these Securities confer the right of the holder of a Security 
to demand payment of a Redemption Amount. To this end, Security Holders are entitled to exercise 
their Securities on an Exercise Date. 
 
The Security Holder must submit an Exercise Notice to the Issuer by an Exercise Date. Once received, 
the Exercise Notice is binding and irrevocable. Details on exercise by Security Holders are set out in the 
Terms and Conditions. Subject to occurrence of any Knock-Out Event, Security Holders receive the 
Redemption Amount determined on the Exercise Date once the exercise of their Securities is effective. 
The Security Holders' rights arising from the exercised Securities expire after payment of the 
Redemption Amount. 
 
The Security Holder is not subject to liability exceeding the capital invested in any scenario. 
 
If at any time from Start of the Knock-Out Period (inclusive), a price of the Underlying  

 for Open-End Turbo Call Warrants: is equal to or below the Relevant Strike Price on this date, or  

 for Open-End Turbo Put Warrants: is equal to or above the Relevant Strike Price on this date,  
the Knock-Out Event will occur. The occurrence of a Knock-Out Event results in an economic total loss 
or total loss. The term of these Securities ends upon occurrence of the Knock-Out Event. 
 
There is no limitation on the rights arising from the Securities, apart from the Issuer's right to termination 
under these Securities. 
 
D. Mini Future Warrants  
Subject to occurrence of a Knock-Out Event, these Securities confer the right of the holder of a Security 
to demand payment of a Redemption Amount. To this end, Security Holders are entitled to exercise 
their Securities on an Exercise Date. 
 
The Security Holder must submit an Exercise Notice to the Issuer by an Exercise Date. Once received, 
the Exercise Notice is binding and irrevocable. Details on exercise by Security Holders are set out in the 
Terms and Conditions. Subject to occurrence of any Knock-Out Event, Security Holders receive the 
Redemption Amount determined on the Exercise Date once the exercise of their Securities is effective. 
The Security Holders' rights arising from the exercised Securities expire after payment of the 
Redemption Amount. 
 
The Security Holder is not subject to liability exceeding the capital invested in any scenario.  
 
The Knock-Out Event will occur if the price of the Underlying reaches or breaches the Relevant Knock-
Out Barrier. In the worst case scenario, the occurrence of a Knock-Out Event leads to an economic total 
loss or total loss. The term of these Securities ends upon occurrence of the Knock-Out Event. 
 
There is no limitation on the rights arising from the Securities, apart from the Issuer's right to termination 
under these Securities. 
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4.8 Nominal interest rate; provisions relating to interest payable; date from which interest 
becomes payable; due dates for interest; time limit on the validity of claims to interest and 
repayment of principal 
The Securities do not provide for payment of interest and/or interest amounts. These Securities do not 
confer any claim to interest payments.  
 
They do not confer any claim to other (periodical) distributions, for example, dividend payments. They 
generate no current income. 
 
The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 
Gesetzbuch - BGB) for due and payable Securities is reduced to ten years. The period of limitation for 
any claims arising from the Securities presented for payment within the presentation period is two years 
from the end of the presentation period.  
 
4.9 Maturity date; details of the arrangements for the amortisation of the loan, including the 
repayment procedures 
(a) Maturity date 
A. Warrants  
The term of the Securities is limited and ends on the Exercise Date. The Exercise Date is published in 
the Final Terms.  
 
B. Turbo Warrants 
The term of the Securities is limited and ends, subject to occurrence of any Knock-Out Event, on the 
Exercise Date. The Exercise Date is published in the Final Terms.  
 
C. Open-End Turbo Warrants 
The term of the Securities is indefinite, subject to occurrence of any Knock-Out Event.  
 
In the event of termination of the Securities by the Issuer, the term of the Securities ends early.  
 
D. Mini Future Warrants  
The term of the Securities is indefinite, subject to occurrence of any Knock-Out Event.  
 
In the event of termination of the Securities by the Issuer, the term of the Securities ends early.  
 
(b) Details of the arrangements for the amortisation of the loan, including the repayment 
procedures 
A description of how any return on the Securities takes place can be found under 2.1.4. in Section VI. A 
description of the settlement procedure of the Securities can be found under 2.1.3. in Section VI. 
 
The Issuer has an extraordinary right of termination under certain conditions. The Issuer pays a 
Termination Amount in the event of extraordinary termination that it determines at its reasonable 
discretion to be an appropriate market price for the Securities. The term of these Securities ends early, 
possibly unexpectedly. The rights arising from these Securities expire upon payment of the Termination 
Amount. 
 
A. Warrants  
These Securities confer the right on the holder of a Security to demand payment of a Redemption 
Amount, if any. To this end, Security Holders are entitled to exercise their Securities on an Exercise 
Date. 
 
The Security Holder receives the Redemption Amount, if any, in the event of exercise of its Securities. 
 
B. Turbo Warrants 
Subject to occurrence of a Knock-Out Event, these Securities confer the right of the holder of a Security 
to demand payment of a Redemption Amount.  
 
The Knock-Out Event may occur during the term of the Securities, which, in the worst case scenario, 
results in an economic total loss or total loss. The term of these Securities ends early upon occurrence 
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of the Knock-Out Event; the option right is deemed exercised early upon occurrence of the Knock-Out 
Event. 
 
C. Open-End Turbo Warrants 
Subject to occurrence of a Knock-Out Event, these Securities confer the right of the holder of a Security 
to demand payment of a Redemption Amount. To this end, Security Holders are entitled to exercise 
their Securities on an Exercise Date. 
 
The Knock-Out Event may occur during the term of the Securities, which, in the worst case scenario, 
results in an economic total loss or total loss. The term of these Securities ends early upon occurrence 
of the Knock-Out Event. 
 
D. Mini Future Warrants  
Subject to occurrence of a Knock-Out Event, these Securities confer the right of the holder of a Security 
to demand payment of a Redemption Amount. To this end, Security Holders are entitled to exercise 
their Securities on an Exercise Date. 
 
The Knock-Out Event may occur during the term of the Warrants, which, in the worst case scenario, 
results in an economic total loss or total loss. The term of these Securities ends early upon occurrence 
of the Knock-Out Event. 
 
4.10 Indication of yield; description of the method whereby the yield is to be calculated 
The Securities do not bear interest. It is thus not possible to provide an indication of yield and a 
description of the method of how the yield is calculated. 
 
4.11 Representation of non-equity security holders 
There is no joint representative within the meaning of the German Bond Act 
(Schuldverschreibungsgesetz). 
 
4.12 Statement of the resolutions, authorisations and approvals by virtue of which the Securities 
have been or will be created and/or issued 
The Securities are issued within the scope of the object of the company (issuance of securities) as set 
out in the Memorandum and Articles of Association on the basis of an internal resolution by the Issuer. 
The respective resolution, which contains the authorisation and approval, on which the issue is based 
is adopted by the Issuer on the day sale commences. If the resolution is adopted on another day, the 
date of the resolution is published in the Final Terms. 
 
4.13 Issue date 
The issue date (commencement of sale) is published in the Final Terms.  
 
4.14 Description of any restrictions on the transferability of the Securities 
As bearer bonds, the Securities are freely transferable under securities law. 
 
4.15 Warning regarding the tax legislation of the investor's member state 
The Securities and any income are subject to the tax legislation of the Member State of the investor and 
of the Issuer’s country of incorporation. This may affect the income from the Securities. 
 
The Issuer and/or the Guarantor assumes no responsibility for tax deduction or withholding of taxes at 
source. 
 
Furthermore, there are plans to introduce a European financial transaction tax. In Germany, for instance, 
a financial transaction tax is to be applied to purchases and sales of shares. The financial transaction 
tax proposed by the European Commission is very broad-based and could apply to transactions in these 
Securities when it is introduced. 
 
Taxation with regard to deduction of US withholding tax in accordance with Section 871(m) of the 
Internal Revenue Code ("IRC") – only applicable to Turbo Warrants (Call), Open-End Turbo Warrants 
(Call) and Mini Future Warrants (Long) 
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Section 871(m) of the Internal Revenue Code ("IRC") and the provisions thereunder stipulate 
withholding of tax (of up to 30% depending on applicability of double taxation agreements (DTA)) on 
certain financial instruments (such as Turbo Warrants (Call), Open-End Turbo Warrants (Call) and Mini 
Future Warrants (Long)), if the payment (or deemed payment) on the financial instruments is the result 
of dividends or determined by dividends from US sources.  
 
In accordance with these US requirements, certain payments (or deemed payments) under certain 
equity-linked instruments (such as Turbo Warrants (Call), Open-End Turbo Warrants (Call) and Mini 
Future Warrants (Long)), which have US shares, equity-like US securities or US securities representing 
shares or certain indices that contain US shares, with the exception of indices qualified and exempt from 
withholding tax under Section 871(m) IRC (based on determination by the Issuer, e.g. S&P 500®, 
NASDAQ-100 Index, Dow Jones Industrial Average), as Underlying are treated as dividend equivalent 
payments ("Dividend Equivalents") and are subject to US withholding tax at a rate of 30% (or lower 
DTA rate). This means in principle that tax liability also applies if no actual dividend-related 
payment or adjustment is made under the Terms and Conditions of the Securities, and therefore 
a connection to the payments to be made under the Securities is difficult or impossible for 
investors to identify.  
 
These US regulations will therefore also apply to Turbo Warrants (Call), Open-End Turbo Warrants 
(Call) and Mini Future Warrants (Long) if an Underlying results in dividends from US sources. In such 
case, US withholding taxes will be due under the respective US regulations regarding payments (or 
amounts deemed to be such payments) made on the Turbo Warrants (Call), Open-End Turbo Warrants 
(Call) and Mini Future Warrants (Long).  
 
The Issuer will  
Turbo Warrants (Call): take the tax obligation pursuant to Section 871(m) of the IRC into account in 
initial and continued pricing of the Securities and fulfil the tax obligation from internal provisions created 
for this purpose. 
Open-End Turbo Warrants (Call): take the tax obligation pursuant to Section 871(m) of the IRC into 
account as part of the regular adjustment of the Strike Price to dividends paid and to other factors, as 
stipulated in the Terms and Conditions, and fulfil the tax obligation from internal provisions created for 
this purpose. 
Mini Future Warrants (Long): take the tax obligation pursuant to Section 871(m) of the IRC into account 
as part of the regular adjustment of the Strike Price and the Knock-Out Barrier to dividends paid and to 
other factors, as stipulated in the Terms and Conditions, and fulfil the tax obligation from internal 
provisions created for this purpose. 
 
Investors should bear in mind that if a tax obligation is fulfilled in this way, the Issuer cannot issue tax 
certificates for tax payments made by individual investors; investors must contact their custodian bank 
for any tax refund that may be available under relevant US regulations. Moreover, a tax rate of 30% is 
applied in all the cases mentioned as a uniform withholding rate must be used for all investors.  
 
According to the German Federal Ministry of Finance circular dated 23 December 2016, US withholding 
tax in accordance with Section 871(m) IRC is not creditable against German investment income tax 
(Kapitalertragsteuer - KESt) (§ 43c (6) in conjunction with (5) sentence 2 of the German Income Tax Act 
(Einkommensteuergesetz - EStG)). 
 
If the Issuer issues Turbo Warrants (Call), Open-End Turbo Warrants (Call) and Mini Future Warrants 
(Long) on certain indices that include US equities, the Issuer intends to use for this purpose only indices 
that qualify under Section 871(m) IRC and that are exempt from withholding tax. 
 
The investor should consult a tax advisor for tax law matters. 
 
4.16 Indication of the offeror of the Securities 
The Issuer is the offeror of the Securities. 
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5. Terms and conditions of the offer of Securities to the public 
5.1 Conditions, offer statistics, expected timetable and action required to apply for the offer. 
5.1.1 Conditions to which the offer is subject 
For the purpose of  

 increasing the offering volume or 

 a new public offer 
of the Securities issued or (re-)offered to the public under the following securities notes,  
the terms and conditions contained in the securities notes listed below are incorporated by reference 
into this Securities Note (Securities Note dated 25 March 2025) in this Section V. 5.1.1., in accordance 
with Article 19 of the Prospectus Regulation:  

 Section IV. 5.1.1., the Terms and Conditions listed on pages 46 to 834 of the securities note dated 
16 June 2021 for Warrants, Turbo Warrants, Open-End Turbo Warrants and Mini Future Warrants, 

 Section IV. 5.1.1., the Terms and Conditions listed on pages 46 to 847 of the securities note dated 
14 June 2022 for Warrants, Turbo Warrants, Open-End Turbo Warrants and Mini Future Warrants, 

 Section V. 5.1.1., the Terms and Conditions listed on pages 401 to 1333 of the securities note dated 
5 April 2023 (last amended by the Supplement No. 1 dated 30 June 2023) for Warrants, Turbo 
Warrants, Open-End Turbo Warrants and Mini Future Warrants, 

 Section V. 5.1.1., the Terms and Conditions listed on pages 56 to 990 of the securities note dated 
27 March 2024 for Warrants, Turbo Warrants, Open-End Turbo Warrants and Mini Future Warrants. 

 
For the purpose of  

 continuing the offer to the public,  
of the Securities issued or (re-)offered to the public under the following securities notes,  
the information contained in the securities notes listed below concerning the Securities to be offered to 
the public/admitted to trading is incorporated by reference into this Securities Note (Securities Note 
dated 25 March 2025) in this Section V. 5.1.1., in accordance with Article 19 of the Prospectus 
Regulation: 

 Section IV. 5.1.1., the Terms and Conditions listed on pages 46 to 834 of the securities note dated 
16 June 2021 for Warrants, Turbo Warrants, Open-End Turbo Warrants and Mini Future Warrants 
and the form of the Final Terms included on pages 835 to 843 of the securities note dated 16 June 
2021 for Warrants, Turbo Warrants, Open-End Turbo Warrants or Mini Future Warrants, 

 Section IV. 5.1.1., the Terms and Conditions listed on pages 46 to 847 of the securities note dated 
14 June 2022 for Warrants, Turbo Warrants, Open-End Turbo Warrants and Mini Future Warrants 
and the form of the Final Terms included on pages 848 to 856 of the securities note dated 14 June 
2022 for Warrants, Turbo Warrants, Open-End Turbo Warrants or Mini Future Warrants, 

 Section V. 5.1.1., the Terms and Conditions listed on pages 401 to 1333 of the securities note dated 
5 April 2023 (last amended by the Supplement No. 1 dated 30 June 2023) for Warrants, Turbo 
Warrants, Open-End Turbo Warrants and Mini Future Warrants and the form of the Final Terms 
included on pages 1334 to 1342 of the securities note dated 5 April 2023 (last amended by the 
Supplement No. 1 dated 30 June 2023) for Warrants, Turbo Warrants, Open-End Turbo Warrants or 
Mini Future Warrants, 

 Section V. 5.1.1., the Terms and Conditions listed on pages 56 to 990 of the securities note 27 March 
2024 for Warrants, Turbo Warrants, Open-End Turbo Warrants and Mini Future Warrants and the 
form of the Final Terms included on pages 991 to 999 of the securities note dated 27 March 2024 for 
Warrants, Turbo Warrants, Open-End Turbo Warrants or Mini Future Warrants. 

 
A. 5.1.1 Terms and Conditions for Warrants  
 
[A.1. Terms and Conditions for American style Warrants (Call) relating to [shares] [equity-like 
securities or securities representing shares]:] 
 

Terms and Conditions  
for American style Warrants (Call)  

relating to [shares] [equity-like securities or securities representing shares] 
- WKN ● - 
- ISIN ●- 

 
§ 1 

Option Right/Redemption Amount 
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(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 

"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with 
these Terms and Conditions to demand from HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the 
"Issuer") payment of the redemption amount determined in accordance with paragraph (2) (the 
"Redemption Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price of the Underlying 

determined by the Relevant Reference Source on the Exercise Date (as defined in § 4 (3)) 
exceeds the Strike Price, such amount expressed in the Issuance Currency and multiplied by the 
Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
["Issuer of the Underlying": ●] 
"Strike Price": ● 
"Relevant Futures Exchange": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number 
of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) 
to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will 
not be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are 

transferable in compliance with the provisions and rules of Clearstream, and outside the Federal 
Republic of Germany via clearing systems that have accounts with Clearstream. The smallest 
tradable and transferable unit is one Warrant.  
 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, 
without the Security Holder's consent, with an electronic security in the form of a central register 
security (the "Central Register Security") that is otherwise identical. The Issuer will publish any 
such replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under 
the web address announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are certificated as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a 

central register security (the "Central Register Security"), registered with Clearstream 
Banking AG, Eschborn ("Clearstream" or the "Custodian"). The Custodian is registered as the 
holder in the central register (collective registration) and administers the Securities in a fiduciary 
capacity on behalf of the respective beneficiaries under the Securities (the "Security Holders"), 
without being a beneficiary itself. By law, Central Register Securities held in collective registration 
are deemed to be a collective Securities holding.  

 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, 

subject to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this 
Securities Note to be prepared for the relevant issue. 
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(2) The Security Holders are deemed to be joint and several co-owners of the Central Register 
Security. No entitlement to individual registration in the name of a beneficiary exists; individual 
securities certificates will not be issued. The Securities are transferable in compliance with the 
rules and regulations of the Custodian, and outside the Federal Republic of Germany via clearing 
systems that have accounts with the Custodian. The smallest tradable and transferable unit is 
one (1) warrant. The Issuer reserves the right to replace the Central Register Security, without 
the Security Holder's consent, with a security represented by a bearer global certificate (the 
"Global Certificate") and issued by way of a certificate, which security is otherwise identical. The 
Issuer will publish any such replacement, without undue delay, under the web address specified 
in [§ 7] [§ 8] or under the web address announced as the successor address in accordance with 
[§ 7] [§ 8].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its 

branch (Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with 
its business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional 
and irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the 
Security Holders under the Terms and Conditions of the Security. The Guarantee constitutes a 
genuine contract for the benefit of the Security Holders as beneficiary third parties (Vertrag 
zugunsten Dritter) within the meaning of section 328 para. 1 German Civil Code (BGB), which 
gives each Security Holder the right to demand performance from the Guarantor and to enforce 
a claim under the Guarantee directly against the Guarantor. Copies of the Guarantee are available 
free of charge at the Guarantor, acting under the legal name of its branch (Zweigniederlassung), 
HSBC Continental Europe S.A., Germany, with its business address at Hansaallee 3, 40549 
Düsseldorf, Germany. Any payment made by the Guarantor towards a claim of a Security Holder 
against the Guarantor will result in the reduction of the corresponding claim under the Securities 
against the Issuer by the respective amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the 
Creditor Participation Authorisation results in a write-down or devaluation of all or a part of the 
principal amount of the liabilities of the Guarantor under the Guarantee towards the Security 
Holders (the "Guarantee Liabilities") or any outstanding amount payable under the Guarantee 
Liabilities and/or a conversion of all or any part of the principal amount of the Guarantee Liabilities 
or any outstanding amount payable under the Guarantee Liabilities into shares or other securities 
or other liabilities of the Guarantor or any other person, including by way of an amendment of the 
terms and conditions to exercise such Creditor Participation Authorisation, then the liabilities of 
the Issuer towards the Security Holders under the Securities will be limited and written down to 
the principal and/or interest amounts that the Security Holders are entitled to receive, which they 
would have received, and/or the value of the shares or other securities or liabilities of the 
Guarantor or any other person that would have been delivered to the Security Holders if the 
Securities had been issued directly by the Guarantor itself and all liabilities under the Securities 
had accordingly been directly affected by the exercise of the Creditor Participation Authorisation. 
"Creditor Participation Authorisation" means any write-down or conversion power existing from 
time to time (including, without limitation, any power to amend or alter the maturity of eligible 
liabilities of an institution under resolution or amend the amount of interest payable under such 
eligible liabilities or the date on which interest becomes payable, including by suspending 
payment for a temporary period) under, and exercised in compliance with, any laws, regulations, 
rules or requirements in effect in France: (a) relating to the transposition of the EU Bank Recovery 
and Resolution Directive (Directive 2014/59/EU) as amended from time to time ("BRRD"), 
including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance no. 2020-
1636 of December 21, 2020 and any other law or regulation relating to the transposition of BRRD 
("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced 
(including to zero), cancelled, modified or converted into shares, other securities, or other 
obligations of such regulated entity or any other person. A reference to a "regulated entity" is to 
any entity to which, for the purposes of (a) above, the BRRD French Regulations apply and, for 
the purposes of (b) above, the SRM Regulation applies, which in each case includes certain credit 
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institutions, investment firms, and certain of their parent or holding companies. The "Relevant 
Resolution Authority" means an authority authorised to exercise the Creditor Participation 
Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution 
Authority, no repayment of the principal amount of the Securities or payment of interest on the 
Securities (in an amount equal to the extent of the Guarantor's obligation under the Guarantee 
affected by the exercise of the Creditor Participation Authorisation) will be due and payable and 
the terms and conditions of the Securities shall be deemed to be amended accordingly. This does, 
however, not apply if such redemption or payment would also have been permitted to be made 
by the Guarantor under the laws and regulations then applicable to payments on senior unsecured 
obligations if the Guarantor itself had been the issuer of the Securities. The Issuer shall promptly 
notify the Security Holders in accordance with [§ 7] [§ 8] upon becoming aware of the exercise 
of the Creditor Participation Authorisation by the Relevant Resolution Authority on the Guarantee 
Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall 
not give reason for termination and the terms and conditions of the Securities shall continue to 
apply in respect of the outstanding principal amount or the outstanding amount payable under the 
Securities, subject to an amendment of the amount of interest payable to take account of the 
write-down of the principal amount as well as further amendments of the terms and conditions, 
as determined by the Relevant Resolution Authority in accordance with applicable laws and 
regulations relating to the resolution of banks, banking groups, credit institutions and/or 
investment firms located in France. 

§ 3 
Exercise Period 

 
(1) The option right may be exercised on any Banking Day (as defined in paragraph (2)) between ● 

and ●, 10 a.m. [(Düsseldorf time)] [(● time)] (the "Exercise Period") [with the exception of the day 
of the dividend resolution in relation to the Underlying]. Any option rights not effectively exercised 
by the end of the Exercise Period will expire. 

 
(2) In the context of determination of the Exercise Date in accordance with § 4 (3), a "Banking Day" 

is ●. 
 

§ 4 
Exercise of Option Rights/Payment of the Redemption Amount 

 
[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by 
 

a) submitting written notice ("Option Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer's] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by instructing 
its custodian bank to 

 
a) submit notice ("Option Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(2) The Option Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
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c) the number of Warrants for which the option right is being exercised, 
 
d) the bank account details within the meaning of paragraph (4) below for payment of the 

Redemption Amount. 
 
(3) Once received, the Option Exercise Notice is binding and irrevocable. The date of effective 

exercise of the option right (the "Exercise Date") is the Banking Day within the Exercise Period 
on which the Issuer has received the Option Exercise Notice in Düsseldorf by [10 a.m.] [●] 
[(Düsseldorf time)] [(● time)] and the Warrants have been transferred to the [Issuer’s] 
[Guarantor’s] [HBCE Germany’s] [●] account at Clearstream. If the Issuer has not received the 
Option Exercise Notice or the Warrants in time on a Banking Day, the date of effective exercise 
of the option right is the next following Banking Day on which all of the aforementioned conditions 
for exercising option rights have been met by [10 a.m.] [●] [(Düsseldorf time)] [(● time)], provided 
that this Banking Day falls within the Exercise Period. 

 
(4) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number 

of Warrants exercised [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date 
or after determination of the Redemption Amount in accordance with § 5 by crediting the account 
specified in the Option Exercise Notice. In the context of payment of the Redemption Amount in 
accordance with paragraphs (4) and (5), a Banking Day is any day (except Saturdays and 
Sundays) on which the banks in Düsseldorf are open for general business. 

 
(5) Notwithstanding the foregoing, the option right is deemed exercised on the last day of the Exercise 

Period if there is a Redemption Amount, without any further requirements. In this case, the 
Redemption Amount is paid to the Warrant Holder via Clearstream [on the fifth Banking Day] 
[within ● Banking Days] after the last Exercise Date.  

 
(6) Warrant Holders bear all taxes or duties, if any, incurred in connection with the exercise of the 

option right. The Issuer's payment obligation is discharged upon payment to or for the benefit of 
Clearstream. 

 
§ 5 

Market Disruption/Replacement Price 
 
(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined by the 

Relevant Reference Source, or trading in the Underlying at the Relevant Reference Source or 
trading of option and future contracts relating to the Underlying traded on the Relevant Futures 
Exchange is suspended or restricted during the last half hour before the Reference Price is 
determined and this suspension or restriction is, at the discretion of the Issuer, material as regards 
such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 

Reference Price of the Underlying determined on the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has 
not ended by the fifth Banking Day (including) following the Exercise Date or the last day of the 
Exercise Period, whichever is earlier, the Reference Price of the Underlying determined by the 
Relevant Reference Source on this fifth Banking Day or, as the case may be, last day of the 
Exercise Period, or if no such price is determined, the Replacement Price (as defined below) 
determined by the Issuer is relevant for calculation of the Redemption Amount. The "Replacement 
Price" is the price determined by the Issuer at its reasonable discretion, taking into account 
general market conditions and the last price of the Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Warrant Holders. 
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§ 6 
Adjustments/Extraordinary Termination 

 
[Applicable for Securities relating to shares: 
The following provisions apply with respect to Underlyings which are shares: 

 
a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 

Exchange adjusts the Strike Price or the number of shares per option in the option contracts 
on the Underlying traded there and if the Effective Date of the Adjustment Event occurs 
prior to the determination of the Reference Price on the Exercise Date, the Multiplier and 
Strike Price will be adjusted accordingly (the "Adjustment Measure") subject to the 
provisions of paragraph d), with effect from the Effective Date (as defined in paragraph e)) 
(inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no 

longer traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be 
adjusted in accordance with the rules of the Relevant Futures Exchange, subject to the 
provisions of paragraph d), with effect from the Effective Date, as it would be the case if 
option contracts on the Underlying were traded on the Relevant Futures Exchange. 

 
c) Adjustment Measures in accordance with paragraphs a) and b) above are taken by the 

Issuer and, in the absence of an obvious error, are binding for the Issuer and the Warrant 
Holders. 

 
d) The Issuer shall take Adjustment Measures deviating from those set out in paragraphs a) 

and b), if and to the extent that the Issuer, at its reasonable discretion, determines this 
necessary or appropriate in order to put the Warrant Holders in the same financial position 
as immediately prior to the Adjustment Event. The preceding sentence applies accordingly 
if the Relevant Futures Exchange does not or would not take any Adjustment Measures in 
the situation set out in paragraph a). The Issuer's right to termination in accordance with 
paragraph g) remains unaffected. 

 
e) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which 

the adjustment of the option contracts becomes effective or, in the case of paragraph b), 
would become effective. 

 
f) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence 

of one of the events set out below with respect to the Underlying. 
 

(i) Capital increase through issuance of new shares against contributions with 
subscription rights for shareholders; 

(ii) Capital increase out of company reserves; 
(iii) Issue of (debt) securities by a company with option or conversion rights relating to 

shares in this company; 
(iv) Share split; 
(v) Capital reduction through consolidation of shares or cancellation of shares; 
(vi) Distributions that are regarded by the Relevant Futures Exchange as special 

dividends; 
(vii) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity or due to a takeover of the company or any other reason; 
(viii) Merger by absorption, in which the company is not the absorbing company; 
(ix) Reclassification; 
(x) Transformation by way of formation of a new entity (spin-off) or any other means 

(e.g. division, transfer of assets, integration, restructuring, change of legal form or 
share exchange) by which or as a result of which all the shares of the company are 
definitively cancelled or transferred, or are to be transferred, or are changed with 
respect to their class or legal nature; 

(xi) Nationalisation; 
(xii) Takeover bid, or 
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(xiii) Any other comparable event that may have a concentrative, dilutive or other effect 
on the theoretical value of the Underlying. 

 
g) If an appropriate Adjustment Measure is not possible in the view of the Relevant Futures 

Exchange or the Issuer for any reason, and/or if the Issuer determines that, due to an 
Adjustment Measure, it is not in a position, or is only with unreasonable financial or practical 
effort in a position to enter into any hedging transactions necessary to hedge its payment 
obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged to 
terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between 
the publication and the Termination Date. In the event of such termination, the redemption 
amount per Security is equal to the amount (the "Termination Amount") determined by the 
Issuer at its reasonable discretion to be the fair market price of a Security. The amount 
used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within 
● Banking Days] after the Termination Date. Any rights arising from the Securities expire 
upon payment of the Termination Amount. 

 
h) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Adjusted Values"), and, in the absence of an obvious error, is binding for the Issuer and 
the Warrant Holders. 

 
i) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 7] [§ 8]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
[Applicable for Securities relating to DRs and other equity-like securities or securities 
representing shares: 
The following provisions apply with respect to Underlyings which are equity-like securities or securities 
representing shares (such as depositary receipts ("DRs"); together the "Securities Representing 
Shares"): 
 

a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 
Exchange adjusts the Strike Price or the number of Securities Representing Shares per 
option in the option contracts on the Underlying traded there and if the Effective Date (as 
defined in paragraph f)) of the Adjustment Event occurs prior to the determination of the 
Reference Price on the Exercise Date, the Multiplier and Strike Price will be adjusted 
accordingly (the "Adjustment Measure") subject to the provisions of paragraph e), with 
effect from the Effective Date (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no 

longer traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be 
adjusted in accordance with the rules of the Relevant Futures Exchange, subject to the 
provisions of paragraph e), with effect from the Effective Date, as it would be the case if 
option contracts on the Underlying were traded on the Relevant Futures Exchange. 

 
c) If the Securities Representing Shares, which are Underlyings, are adjusted in the event of 

an Adjustment Event as described in paragraph g) and the Relevant Futures Exchange 
does not or would not make adjustments if option contracts on the Underlying were traded 
there, the Issuer is, if the Effective Date occurs prior to the determination of the Reference 
Price on the Exercise Date, entitled but not obliged to adjust the Multiplier and the Strike 
Price of the Underlying accordingly, at its reasonable discretion, with effect from the 
Effective Date (inclusive).  

 
d) Adjustment Measures in accordance with paragraphs a) to c) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Security Holders. 

https://www.hsbc-zertifikate.de/en_FR
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e) The Issuer may take Adjustment Measures deviating from those set out in paragraphs a) 

to c), if and to the extent that the Issuer at its reasonable discretion, determines this 
necessary or appropriate in order to put the Security Holders in the same financial position 
as immediately prior to the Adjustment Event. The preceding sentence applies accordingly 
if an Adjustment Event relating to an Underlying Share (as defined in paragraph g)) occurs, 
the Issuer of the Underlying does not take any Adjustment Measures and the Relevant 
Futures Exchange does not or would not take any Adjustment Measures. The Issuer's right 
to termination in accordance with paragraph h) remains unaffected. 

 
f) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which 

the adjustment of the option contracts becomes effective or, in the case of paragraph b), 
would become effective.  
 

g) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence 
of one of the events set out below with respect to the Underlying or the shares underlying 
the Underlying (the "Underlying Shares"). For the purpose of this paragraph, the term 
"shares" also includes the Underlying Shares. 
 
(i) Amendment to the terms of the Securities Representing Shares by the Issuer of the 

respective Securities Representing Shares; 
(ii) Delisting of the Underlying or an Underlying Share on the respective domestic stock 

exchange; 
(iii) Insolvency of the Issuer of the Securities Representing Shares; 
(iv) End of term of the Securities Representing Shares due to termination by the Issuer 

of the Securities Representing Shares or another reason; 
(v) Capital increase through issuance of new shares against contributions with 

subscription rights for shareholders; 
(vi) Capital increase out of company reserves; 
(vii) Issue of (debt) securities with option or conversion rights relating to shares; 
(viii) Share split; 
(ix) Capital reduction through consolidation of shares or cancellation of shares; 
(x) Distributions that are regarded by the Relevant Futures Exchange as special 

dividends; 
(xi) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity, or due to a takeover of the company issuing the shares or any other reason; 
(xii) Merger by absorption, in which the company is not the absorbing company; 
(xiii) Reclassification; 
(xiv) Transformation by way of formation of a new company (spin-off) or any other means 

(e.g. division, transfer of assets, integration, restructuring, change of legal form or 
share exchange) by which or as a result of which all the shares of the company are 
definitively cancelled or transferred, or are to be transferred, or are changed with 
respect to their class or legal nature; 

(xv) Nationalisation; 
(xvi) Takeover bid, or 
(xvii) Any other comparable event that may have a concentrative, dilutive or other effect 

on the theoretical value of the Underlying, and as a result of which (a) the Issuer of 
the Underlying makes adjustments to the Securities Representing Shares, or (b) the 
Relevant Futures Exchange makes or would make an adjustment to the option 
contracts on the Securities Representing Shares if option contracts on the Securities 
Representing Shares were traded on the Relevant Futures Exchange. 

 
h) If, in the view of the Issuer, Securities Representing Shares which are Underlyings will not 

be or were not appropriately adjusted for any reason in the case of an Adjustment Event, 
as described in paragraph g), and/or if the Issuer determines that, due to an Adjustment 
Measure, it is not in a position, or is only with unreasonable financial or practical effort in a 
position to enter into any hedging transactions necessary to hedge its payment obligations 
arising from the issue of the Securities, the Issuer is entitled but not obliged to terminate 
the Securities by publication in accordance with [§ 7] [§ 8]. The notice shall include the 
date on which the termination becomes effective (the "Termination Date"). A reasonable 
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period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per 
Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to 
purchase the Securities will not be refunded, nor will any other damages or compensation 
be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of 
the Termination Amount.  

 
i) Calculation of the adjusted values is based on ● decimal places (the "Number of Decimal 

Places for the Adjusted Values"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Adjusted Values"), and, in the 
absence of an obvious error, is binding for the Issuer and the Security Holders. 

 
j) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 7] [§ 8]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 
 

[§ 7 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and/or the Guarantor are at any time entitled, without the consent of the Security 

Holders, unless they are in default on an obligation under the Securities, to appoint another 
company in its/their place as new issuer (the "New Issuer") and/or new guarantor (the "New 
Guarantor") for all rights and obligations under and in connection with the Securities with a 
discharging effect for the Issuer and/or the Guarantor (in each case a "Replacement"), provided 
that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to 
the New Issuer and/or the New Guarantor outside the Federal Republic of Germany, 
appoints an authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have 

obtained all the necessary authorisations and approvals for the Replacement and fulfilment 
of obligations under and in connection with the Securities, and are entitled to pay 
Clearstream the amounts due to fulfil any payment obligations under the Securities, without 
being obliged to deduct or withhold taxes or other duties of any kind levied in the country 
in which the Issuer and/or the Guarantor or New Issuer and/or New Guarantor is/are 
domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; 
and 

 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the 

obligations of the New Issuer under the Securities under terms, which ensure that no 
Security Holder will be put in a worse financial position than it would have been the case 
without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes 
effective and the Issuer and/or the Guarantor and, in the event of a further Replacement, any 
previous New Issuer and/or New Guarantor, is/are released from all obligations under the 
Securities. 

 
(3) In the event of a Replacement: 
 

https://www.hsbc-zertifikate.de/en_FR
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a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the 
date of Replacement shall be construed as reference to the New Issuer and/or New 
Guarantor; and 

 
b) Any reference to the Issuer's and/or the Guarantor’s country from the date of Replacement 

shall be construed as a reference to the country in which the New Issuer and/or the New 
Guarantor is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central 

Register Security] and the Terms and Conditions without the consent of the Security Holders, to 
the extent necessary to reflect the effects of the Replacement. [Global Certificates][Central 
Register Securities] and Terms and Conditions adjusted in this manner are [deposited] 
[registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or Guarantor by the New Issuer and/or New Guarantor this 

§ 7 applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: 
●], unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide 
for another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with 
sentence 1. Publication on the internet is not a requirement for the legal effectiveness of a declaration 
of intent published in [a national official journal] [alternative medium: ●] or communicated directly. 
 

[§ 8] [§ 9] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant 

Holders, further Warrants with the same features so that they are combined with the Warrants, 
form a single issue with them and increase their total number. In the event of such increase, the 
term "Warrants" also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel 
purchased Warrants. 

 
[§ 9] [§ 10] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar 
obvious mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or 
supplement these without the consent of the Security Holders, provided that in the cases referred to 
under (ii), only such corrections or supplementations are permitted as are reasonable (zumutbar) for the 
Security Holders, taking into account the interest of the Issuer, i.e. if such corrections or 
supplementations do not have a material effect on their financial position resulting from the Securities. 
Corrections and supplementations to these Terms and Conditions are published without undue delay in 
accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant 

Holders and the Issuer are governed in all respects by the law of the Federal Republic of 
Germany. 
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(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from 
these Terms and Conditions is Düsseldorf. 

 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and 

Conditions for merchants (Kaufleute), legal entities under public law, funds under public law and 
persons without a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt 
am Main] [Düsseldorf]. [Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for 
all actions against the Issuer. 

 
[§ 11] [§ 12] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties 
involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code 

(Bürgerliches Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The 
period of limitation for any claims arising from the Warrants presented for payment within the 
presentation period is two years from the end of the presentation period. The Warrants are 
presented by way of transfer of the respective co-ownership interests of the [Global 
Certificate][Central Register Security] to the account of [the Issuer] [the Guarantor] [HBCE 
Germany] [●] at Clearstream.] 
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[A.2. Terms and Conditions for American style Warrants (Put) relating to [shares] [equity-like 
securities or securities representing shares:] 
 

[Terms and Conditions  
for American style Warrants (Put)  

relating to [shares] [equity-like securities or securities representing shares] 
- WKN ● - 
- ISIN ●- 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with 
these Terms and Conditions to demand from HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the 
"Issuer") payment of the redemption amount determined in accordance with paragraph (2) (the 
"Redemption Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price of the Underlying 

determined by the Relevant Reference Source on the Exercise Date (as defined in § 4 (3)) falls 
below the Strike Price, such amount expressed in the Issuance Currency and multiplied by the 
Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
["Issuer of the Underlying": ●] 
"Strike Price": ● 
"Relevant Futures Exchange": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number 
of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) 
to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will 
not be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are 

transferable in compliance with the provisions and rules of Clearstream, and outside the Federal 
Republic of Germany via clearing systems that have accounts with Clearstream. The smallest 
tradable and transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, 
without the Security Holder's consent, with an electronic security in the form of a central register 
security (the "Central Register Security") that is otherwise identical. The Issuer will publish any 
such replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under 
the web address announced as the successor address in accordance with [§ 7] [§ 8].]] 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, 

subject to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this 
Securities Note to be prepared for the relevant issue. 
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[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a 

central register security (the "Central Register Security"), registered with Clearstream 
Banking AG, Eschborn ("Clearstream" or the "Custodian"). The Custodian is registered as the 
holder in the central register (collective registration) and administers the Securities in a fiduciary 
capacity on behalf of the respective beneficiaries under the Securities (the "Security Holders"), 
without being a beneficiary itself. By law, Central Register Securities held in collective registration 
are deemed to be a collective securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register 

Security. No entitlement to individual registration in the name of a beneficiary exists; individual 
securities certificates will not be issued. The Securities are transferable in compliance with the 
rules and regulations of the Custodian, and outside the Federal Republic of Germany via clearing 
systems that have accounts with the Custodian. The smallest tradable and transferable unit is 
one (1) warrant. The Issuer reserves the right to replace the Central Register Security, without 
the Security Holder's consent, with a security represented by a bearer global certificate (the 
"Global Certificate") and issued by way of a certificate, which security is otherwise identical. The 
Issuer will publish any such replacement, without undue delay, under the web address specified 
in [§ 7] [§ 8] or under the web address announced as the successor address in accordance with 
[§ 7] [§ 8].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its 

branch (Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with 
its business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional 
and irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the 
Security Holders under the Terms and Conditions of the Security. The Guarantee constitutes a 
genuine contract for the benefit of the Security Holders as beneficiary third parties (Vertrag 
zugunsten Dritter) within the meaning of section 328 para. 1 German Civil Code (BGB), which 
gives each Security Holder the right to demand performance from the Guarantor and to enforce 
a claim under the Guarantee directly against the Guarantor. Copies of the Guarantee are available 
free of charge at the Guarantor, acting under the legal name of its branch (Zweigniederlassung), 
HSBC Continental Europe S.A., Germany, with its business address at Hansaallee 3, 40549 
Düsseldorf, Germany. Any payment made by the Guarantor towards a claim of a Security Holder 
against the Guarantor will result in the reduction of the corresponding claim under the Securities 
against the Issuer by the respective amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the 
Creditor Participation Authorisation results in a write-down or devaluation of all or a part of the 
principal amount of the liabilities of the Guarantor under the Guarantee towards the Security 
Holders (the "Guarantee Liabilities") or any outstanding amount payable under the Guarantee 
Liabilities and/or a conversion of all or any part of the principal amount of the Guarantee Liabilities 
or any outstanding amount payable under the Guarantee Liabilities into shares or other securities 
or other liabilities of the Guarantor or any other person, including by way of an amendment of the 
terms and conditions to exercise such Creditor Participation Authorisation, then the liabilities of 
the Issuer towards the Security Holders under the Securities will be limited and written down to 
the principal and/or interest amounts that the Security Holders are entitled to receive, which they 
would have received, and/or the value of the shares or other securities or liabilities of the 
Guarantor or any other person that would have been delivered to the Security Holders if the 
Securities had been issued directly by the Guarantor itself and all liabilities under the Securities 
had accordingly been directly affected by the exercise of the Creditor Participation Authorisation. 
"Creditor Participation Authorisation" means any write-down or conversion power existing from 
time to time (including, without limitation, any power to amend or alter the maturity of eligible 
liabilities of an institution under resolution or amend the amount of interest payable under such 
eligible liabilities or the date on which interest becomes payable, including by suspending 
payment for a temporary period) under, and exercised in compliance with, any laws, regulations, 
rules or requirements in effect in France: (a) relating to the transposition of the EU Bank Recovery 
and Resolution Directive (Directive 2014/59/EU) as amended from time to time ("BRRD"), 



 

69 

 

including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance no. 2020-
1636 of December 21, 2020 and any other law or regulation relating to the transposition of BRRD 
("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced 
(including to zero), cancelled, modified or converted into shares, other securities, or other 
obligations of such regulated entity or any other person. A reference to a "regulated entity" is to 
any entity to which, for the purposes of (a) above, the BRRD French Regulations apply and, for 
the purposes of (b) above, the SRM Regulation applies, which in each case includes certain credit 
institutions, investment firms, and certain of their parent or holding companies. The "Relevant 
Resolution Authority" means an authority authorised to exercise the Creditor Participation 
Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution 
Authority, no repayment of the principal amount of the Securities or payment of interest on the 
Securities (in an amount equal to the extent of the Guarantor's obligation under the Guarantee 
affected by the exercise of the Creditor Participation Authorisation) will be due and payable and 
the terms and conditions of the Securities shall be deemed to be amended accordingly. This does, 
however, not apply if such redemption or payment would also have been permitted to be made 
by the Guarantor under the laws and regulations then applicable to payments on senior unsecured 
obligations if the Guarantor itself had been the issuer of the Securities. The Issuer shall promptly 
notify the Security Holders in accordance with [§ 7] [§ 8] upon becoming aware of the exercise 
of the Creditor Participation Authorisation by the Relevant Resolution Authority on the Guarantee 
Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall 
not give reason for termination and the terms and conditions of the Securities shall continue to 
apply in respect of the outstanding principal amount or the outstanding amount payable under the 
Securities, subject to an amendment of the amount of interest payable to take account of the 
write-down of the principal amount as well as further amendments of the terms and conditions, 
as determined by the Relevant Resolution Authority in accordance with applicable laws and 
regulations relating to the resolution of banks, banking groups, credit institutions and/or 
investment firms located in France. 

§ 3 
Exercise Period 

 
(1) The option right may be exercised on any Banking Day (as defined in paragraph (2)) between ● 

and ●, 10 a.m. [(Düsseldorf time)] [(● time)] (the "Exercise Period") [with the exception of the day 
of the dividend resolution in relation to the Underlying]. Any option rights not effectively exercised 
by the end of the Exercise Period will expire. 

 
(2) In the context of determination of the Exercise Date in accordance with § 4 (3), a "Banking Day" 

is ●. 
 

§ 4 
Exercise of Option Rights/Payment of the Redemption Amount 

 
[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by 
 

a) submitting written notice ("Option Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by instructing 
its custodian bank to 

 
a) submit notice ("Option Exercise Notice") at least in text form to the Issuer, and to 
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b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream.] 

 
(2) The Option Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants for which the option right is being exercised, 
 
d) the bank account details within the meaning of paragraph (4) below for payment of the 

Redemption Amount. 
 
(3) Once received, the Option Exercise Notice is binding and irrevocable. The date of effective 

exercise of the option right (the "Exercise Date") is the Banking Day within the Exercise Period 
on which the Issuer has received the Option Exercise Notice in Düsseldorf by [10 a.m.] [●] 
[(Düsseldorf time)] [(● time)] and the Warrants have been transferred to the [Issuer’s] 
[Guarantor’s] [HBCE Germany’s] [●] account at Clearstream. If the Issuer has not received the 
Option Exercise Notice or the Warrants in time on a Banking Day, the date of effective exercise 
of the option right is the next following Banking Day on which all of the aforementioned conditions 
for exercising option rights have been met by [10 a.m.] [●] [(Düsseldorf time)] [(● time)], provided 
that this Banking Day falls within the Exercise Period. 

 
(4) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number 

of Warrants exercised [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date 
or after determination of the Redemption Amount in accordance with § 5 by crediting the account 
specified in the Option Exercise Notice. In the context of payment of the Redemption Amount in 
accordance with paragraphs (4) and (5), a Banking Day is any day (except Saturdays and 
Sundays) on which the banks in Düsseldorf are open for general business. 

 
(5) Notwithstanding the foregoing, the option right is deemed exercised on the last day of the Exercise 

Period if there is a Redemption Amount, without any further requirements. In this case, the 
Redemption Amount is paid to the Warrant Holder via Clearstream [on the fifth Banking Day] 
[within ● Banking Days] after the last Exercise Date.  

 
(6) Warrant Holders bear all taxes or duties, if any, incurred in connection with the exercise of the 

option right. The Issuer's payment obligation is discharged upon payment to or for the benefit of 
Clearstream. 

 
§ 5 

Market Disruption/Replacement Price 
 
(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined by the 

Relevant Reference Source, or trading in the Underlying at the Relevant Reference Source or 
trading of option and future contracts relating to the Underlying traded on the Relevant Futures 
Exchange is suspended or restricted during the last half hour before the Reference Price is 
determined and this suspension or restriction is, at the discretion of the Issuer, material as regards 
such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 

Reference Price of the Underlying determined on the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has 
not ended by the fifth Banking Day (including) following the Exercise Date or the last day of the 
Exercise Period, whichever is earlier, the Reference Price of the Underlying determined by the 
Relevant Reference Source on this fifth Banking Day or, as the case may be, last day of the 
Exercise Period, or if no such price is determined, the Replacement Price (as defined below) 
determined by the Issuer is relevant for calculation of the Redemption Amount. The "Replacement 
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Price" is the price determined by the Issuer at its reasonable discretion, taking into account 
general market conditions and the last price of the Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Warrant Holders. 

 
§ 6 

Adjustments/Extraordinary Termination 
 
[Applicable for Securities relating to shares: 
The following provisions apply with respect to Underlyings which are shares: 

 
a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 

Exchange adjusts the Strike Price or the number of shares per option in the option contracts 
on the Underlying traded there and if the Effective Date of the Adjustment Event occurs 
prior to the determination of the Reference Price on the Exercise Date, the Multiplier and 
Strike Price will be adjusted accordingly (the "Adjustment Measure") subject to the 
provisions of paragraph d), with effect from the Effective Date (as defined in paragraph e)) 
(inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no 

longer traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be 
adjusted in accordance with the rules of the Relevant Futures Exchange, subject to the 
provisions of paragraph d), with effect from the Effective Date, as it would be the case if 
option contracts on the Underlying were traded on the Relevant Futures Exchange. 

 
c) Adjustment Measures in accordance with paragraphs a) and b) above are taken by the 

Issuer and, in the absence of an obvious error, are binding for the Issuer and the Warrant 
Holders. 

 
d) The Issuer shall take Adjustment Measures deviating from those set out in paragraphs a) 

and b), if and to the extent that the Issuer, at its reasonable discretion, determines this 
necessary or appropriate in order to put the Warrant Holders in the same financial position 
as immediately prior to the Adjustment Event. The preceding sentence applies accordingly 
if the Relevant Futures Exchange does not or would not take any Adjustment Measures in 
the situation set out in paragraph a). The Issuer's right to termination in accordance with 
paragraph g) remains unaffected. 

 
e) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which 

the adjustment of the option contracts becomes effective or, in the case of paragraph b), 
would become effective. 

 
f) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence 

of one of the events set out below with respect to the Underlying. 
 

(i) Capital increase through issuance of new shares against contributions with 
subscription rights for shareholders; 

(ii) Capital increase out of company reserves; 
(iii) Issue of (debt) securities by a company with option or conversion rights relating to 

shares in this company; 
(iv) Share split; 
(v) Capital reduction through consolidation of shares or cancellation of shares; 
(vi) Distributions that are regarded by the Relevant Futures Exchange as special 

dividends; 
(vii) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity or due to a takeover of the company or any other reason; 
(viii) Merger by absorption, in which the company is not the absorbing company; 
(ix) Reclassification; 
(x) Transformation by way of formation of a new entity (spin-off) or any other means 

(e.g. division, transfer of assets, integration, restructuring, change of legal form or 
share exchange) by which or as a result of which all the shares of the company are 
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definitively cancelled or transferred, or are to be transferred, or are changed with 
respect to their class or legal nature; 

(xi) Nationalisation; 
(xii) Takeover bid, or 
(xiii) Any other comparable event that may have a concentrative, dilutive or other effect 

on the theoretical value of the Underlying. 
 
g) If an appropriate Adjustment Measure is not possible in the view of the Relevant Futures 

Exchange or the Issuer for any reason, and/or if the Issuer determines that, due to an 
Adjustment Measure, it is not in a position, or is only with unreasonable financial or practical 
effort in a position to enter into any hedging transactions necessary to hedge its payment 
obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged to 
terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between 
the publication and the Termination Date. In the event of such termination, the redemption 
amount per Security is equal to the amount (the "Termination Amount") determined by the 
Issuer at its reasonable discretion to be the fair market price of a Security. The amount 
used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within 
● Banking Days] after the Termination Date. Any rights arising from the Securities expire 
upon payment of the Termination Amount. 

 
h) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Adjusted Values"), and, in the absence of an obvious error, is binding for the Issuer and 
the Warrant Holders. 

 
i) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 7] [§ 8]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
[Applicable for Securities relating to DRs and other equity-like securities or securities 
representing shares: 
The following provisions apply with respect to Underlyings which are equity-like securities or securities 
representing shares (such as depositary receipts ("DRs"); together the "Securities Representing 
Shares"): 
 

a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 
Exchange adjusts the Strike Price or the number of Securities Representing Shares per 
option in the option contracts on the Underlying traded there and if the Effective Date (as 
defined in paragraph f)) of the Adjustment Event occurs prior to the determination of the 
Reference Price on the Exercise Date, the Multiplier and Strike Price will be adjusted 
accordingly (the "Adjustment Measure") subject to the provisions of paragraph e), with 
effect from the Effective Date (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no 

longer traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be 
adjusted in accordance with the rules of the Relevant Futures Exchange, subject to the 
provisions of paragraph e), with effect from the Effective Date, as it would be the case if 
option contracts on the Underlying were traded on the Relevant Futures Exchange. 

 
c) If the Securities Representing Shares, which are Underlyings, are adjusted in the event of 

an Adjustment Event as described in paragraph g) and the Relevant Futures Exchange 
does not or would not make adjustments if option contracts on the Underlying were traded 
there, the Issuer is, if the Effective Date occurs prior to the determination of the Reference 
Price on the Exercise Date, entitled but not obliged to adjust the Multiplier and the Strike 

https://www.hsbc-zertifikate.de/en_FR
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Price of the Underlying accordingly, at its reasonable discretion, with effect from the 
Effective Date (inclusive). 

 
d) Adjustment Measures in accordance with paragraphs a) to c) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Security Holders. 
 
e) The Issuer may take Adjustment Measures deviating from those set out in paragraphs a) 

to c), if and to the extent that the Issuer at its reasonable discretion, determines this 
necessary or appropriate in order to put the Security Holders in the same financial position 
as immediately prior to the Adjustment Event. The preceding sentence applies accordingly 
if an Adjustment Event relating to an Underlying Share (as defined in paragraph g)) occurs, 
the Issuer of the Underlying does not take any Adjustment Measures and the Relevant 
Futures Exchange does not or would not take any Adjustment Measures. The Issuer's right 
to termination in accordance with paragraph h) remains unaffected. 

 
f) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which 

the adjustment of the option contracts becomes effective or, in the case of paragraph b), 
would become effective.  
 

g) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence 
of one of the events set out below with respect to the Underlying or the shares underlying 
the Underlying (the "Underlying Shares"). For the purpose of this paragraph, the term 
"shares" also includes the Underlying Shares. 
 
(i) Amendment to the terms of the Securities Representing Shares by the Issuer of the 

respective Securities Representing Shares; 
(ii) Delisting of the Underlying or an Underlying Share on the respective domestic stock 

exchange; 
(iii) Insolvency of the Issuer of the Securities Representing Shares; 
(iv) End of term of the Securities Representing Shares due to termination by the Issuer 

of the Securities Representing Shares or another reason; 
(v) Capital increase through issuance of new shares against contributions with 

subscription rights for shareholders; 
(vi) Capital increase out of company reserves; 
(vii) Issue of (debt) securities with option or conversion rights relating to shares; 
(viii) Share split; 
(ix) Capital reduction through consolidation of shares or cancellation of shares; 
(x) Distributions that are regarded by the Relevant Futures Exchange as special 

dividends; 
(xi) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity, or due to a takeover of the company issuing the shares or any other reason; 
(xii) Merger by absorption, in which the company is not the absorbing company; 
(xiii) Reclassification; 
(xiv) Transformation by way of formation of a new company (spin-off) or any other means 

(e.g. division, transfer of assets, integration, restructuring, change of legal form or 
share exchange) by which or as a result of which all the shares of the company are 
definitively cancelled or transferred, or are to be transferred, or are changed with 
respect to their class or legal nature; 

(xv) Nationalisation; 
(xvi) Takeover bid, or 
(xvii) Any other comparable event that may have a concentrative, dilutive or other effect 

on the theoretical value of the Underlying, and as a result of which (a) the Issuer of 
the Underlying makes adjustments to the Securities Representing Shares, or (b) the 
Relevant Futures Exchange makes or would make an adjustment to the option 
contracts on the Securities Representing Shares if option contracts on the Securities 
Representing Shares were traded on the Relevant Futures Exchange. 

 
h) If, in the view of the Issuer, Securities Representing Shares which are Underlyings will not 

be or were not appropriately adjusted for any reason in the case of an Adjustment Event, 
as described in paragraph g), and/or if the Issuer determines that, due to an Adjustment 
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Measure, it is not in a position, or is only with unreasonable financial or practical effort in a 
position to enter into any hedging transactions necessary to hedge its payment obligations 
arising from the issue of the Securities, the Issuer is entitled but not obliged to terminate 
the Securities by publication in accordance with [§ 7] [§ 8]. The notice shall include the 
date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per 
Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to 
purchase the Securities will not be refunded, nor will any other damages or compensation 
be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of 
the Termination Amount.  

 
i) Calculation of the adjusted values is based on ● decimal places (the "Number of Decimal 

Places for the Adjusted Values"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Adjusted Values"), and, in the 
absence of an obvious error, is binding for the Issuer and the Security Holders. 

 
j) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 7] [§ 8]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 
 

[§ 7 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights 
and obligations under and in connection with the Securities with a discharging effect for the Issuer 
and/or the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to 
the New Issuer and/or the New Guarantor outside the Federal Republic of Germany, 
appoints an authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have 

obtained all the necessary authorisations and approvals for the Replacement and fulfilment 
of obligations under and in connection with the Securities, and are entitled to pay 
Clearstream the amounts due to fulfil any payment obligations under the Securities, without 
being obliged to deduct or withhold taxes or other duties of any kind levied in the country 
in which the Issuer and/or the Guarantor or New Issuer and/or New Guarantor is/are 
domiciled or tax resident;  

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; 
and 

 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the 

obligations of the New Issuer under the Securities under terms, which ensure that no 
Security Holder will be put in a worse financial position than it would have been the case 
without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes 
effective and the Issuer and/or the Guarantor and, in the event of a further Replacement, any 
previous New Issuer and/or New Guarantor, is/are released from all obligations under the 
Securities. 

https://www.hsbc-zertifikate.de/en_FR
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(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the 
date of Replacement shall be construed as reference to the New Issuer and/or New 
Guarantor; and 

 
b) Any reference to the Issuer's and/or the Guarantor’s country from the date of Replacement 

shall be construed as a reference to the country in which the New Issuer and/or the New 
Guarantor is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central 

Register Security] and the Terms and Conditions without the consent of the Security Holders, to 
the extent necessary to reflect the effects of the Replacement. [Global Certificates][Central 
Register Securities] and Terms and Conditions adjusted in this manner are [deposited] 
[registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor 

this § 7 applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: 
●], unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide 
for another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with 
sentence 1. Publication on the internet is not a requirement for the legal effectiveness of a declaration 
of intent published in [a national official journal] [alternative medium: ●] or communicated directly. 
 

[§ 8] [§ 9] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant 

Holders, further Warrants with the same features so that they are combined with the Warrants, 
form a single issue with them and increase their total number. In the event of such increase, the 
term "Warrants" also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel 
purchased Warrants. 

 
[§ 9] [§ 10] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar 
obvious mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or 
supplement these without the consent of the Security Holders, provided that in the cases referred to 
under (ii), only such corrections or supplementations are permitted as are reasonable (zumutbar) for the 
Security Holders, taking into account the interest of the Issuer, i.e. if such corrections or 
supplementations do not have a material effect on their financial position resulting from the Securities. 
Corrections and supplementations to these Terms and Conditions are published without undue delay in 
accordance with [§ 7] [§ 8]. 
 

https://www.hsbc-zertifikate.de/en_FR


 

76 

 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant 

Holders and the Issuer are governed in all respects by the law of the Federal Republic of 
Germany. 

 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from 

these Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and 

Conditions for merchants (Kaufleute), legal entities under public law, funds under public law and 
persons without a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt 
am Main] [Düsseldorf]. [Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for 
all actions against the Issuer. 

 
[§ 11] [§ 12] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties 
involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code 

(Bürgerliches Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The 
period of limitation for any claims arising from the Warrants presented for payment within the 
presentation period is two years from the end of the presentation period. The Warrants are 
presented by way of transfer of the respective co-ownership interests of the [Global 
Certificate][Central Register Security] to the account of [the Issuer] [the Guarantor] [HBCE 
Germany] [●] at Clearstream.] 



 

77 

 

[A.3. Terms and Conditions for American style Warrants (Call) relating to [shares] [equity-like 
securities or securities representing shares] with currency conversion:] 
 

[Terms and Conditions  
for American style Warrants (Call)  

relating to [shares] [equity-like securities or securities representing shares] 
with currency conversion 

- WKN ● - 
- ISIN ●- 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions to demand from HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") 
payment of the redemption amount determined in accordance with paragraph (2) (the "Redemption 
Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price of the Underlying 

determined by the Relevant Reference Source on the Exercise Date (as defined in § 4 (3)) exceeds 
the Strike Price, such amount expressed in the Foreign Currency and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"ISIN Underlying": ● 
["Issuer of the Underlying": ●] 
"Underlying": ● 
"Strike Price": ● 
"Relevant Futures Exchange": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 

                                                           

1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 
to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 3 (2)) 
following the Exercise Date. 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign 
exchange interbank trading should, based on the Issuer's reasonable commercial judgement, 
reflect the prevailing market conditions. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion"). 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
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replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 
(3)  HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
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of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 
 

§ 3 
Exercise Period 

 
(1) The option right may be exercised on any Banking Day (as defined in paragraph (2)) between ● and 

●, 10 a.m. [(Düsseldorf time)] [(● time)] (the "Exercise Period"). Any option rights not effectively 
exercised by the end of the Exercise Period will expire. 

 
(2) In the context of determination of the Exercise Date in accordance with § 4 (3), a "Banking Day" is ●. 
 

§ 4 
Exercise of Option Rights/Payment of the Redemption Amount 

 
[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by 
 

a) submitting written notice ("Option Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by instructing its 
custodian bank to 

 
a) submit notice ("Option Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(2) The Option Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants for which the option right is being exercised, 
 
d) the bank account details within the meaning of paragraph (4) below for payment of the 

Redemption Amount. 
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(3) Once received, the Option Exercise Notice is binding and irrevocable. The date of effective exercise 
of the option right (the "Exercise Date") is the Banking Day within the Exercise Period on which the 
Issuer has received the Option Exercise Notice in Düsseldorf by [10 a.m.] [●] [(Düsseldorf time)] [(● 
time)] and the Warrants have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] 
account at Clearstream. If the Issuer has not received the Option Exercise Notice or the Warrants in 
time on a Banking Day, the date of effective exercise of the option right is the next following Banking 
Day on which all of the aforementioned conditions for exercising option rights have been met by [10 
a.m.] [●] [(Düsseldorf time)] [(● time)], provided that this Banking Day falls within the Exercise Period. 

 
(4) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number of 

Warrants exercised [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date or after 
determination of the Redemption Amount in accordance with § 5 by crediting the account specified 
in the Option Exercise Notice. In the context of payment of the Redemption Amount in accordance 
with paragraphs (4) and (5), a Banking Day is any day (except Saturdays and Sundays) on which the 
banks in Düsseldorf are open for general business. 

 
(5) Notwithstanding the foregoing, the option right is deemed exercised on the last day of the Exercise 

Period if there is a Redemption Amount, without any further requirements. In this case, the 
Redemption Amount is paid to the Warrant Holder via Clearstream [on the fifth Banking Day] [within 
● Banking Days] after the last Exercise Date. 

 
(6) Warrant Holders bear all taxes or duties, if any, incurred in connection with the exercise of the option 

right. The Issuer's payment obligation is discharged upon payment to or for the benefit of Clearstream. 
 

§ 5 
Market Disruption/Replacement Price 

 
(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined by the 

Relevant Reference Source, or trading in the Underlying at the Relevant Reference Source or trading 
of option and future contracts relating to the Underlying traded on the Relevant Futures Exchange is 
suspended or restricted during the last half hour before the Reference Price is determined and this 
suspension or restriction is, at the discretion of the Issuer, material as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 

Reference Price of the Underlying determined on the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Banking Day (including) following the Exercise Date or the last day of the Exercise 
Period, whichever is earlier, the Reference Price of the Underlying determined by the Relevant 
Reference Source on this fifth Banking Day or, as the case may be, last day of the Exercise Period, 
or if no such price is determined, the Replacement Price (as defined below) determined by the Issuer 
is relevant for calculation of the Redemption Amount. The "Replacement Price" is the price 
determined by the Issuer at its reasonable discretion, taking into account general market conditions 
and the last price of the Underlying determined by the Relevant Reference Source before the Market 
Disruption. A Replacement Price so determined is, in the absence of an obvious error, binding for the 
Issuer and the Warrant Holders. 

 
§ 6 

Adjustments/Extraordinary Termination 
 
[Applicable for Securities relating to shares: 
The following provisions apply with respect to Underlyings which are shares: 

 
a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 

Exchange adjusts the Strike Price or the number of shares per option in the option contracts 
on the Underlying traded there and if the Effective Date of the Adjustment Event occurs prior 
to the determination of the Reference Price on the Exercise Date, the Multiplier and Strike Price 
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will be adjusted accordingly (the "Adjustment Measure") subject to the provisions of 
paragraph d), with effect from the Effective Date (as defined in paragraph e)) (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be adjusted 
in accordance with the rules of the Relevant Futures Exchange, subject to the provisions of 
paragraph d), with effect from the Effective Date, as it would be the case if option contracts on 
the Underlying were traded on the Relevant Futures Exchange. 

 
c) Adjustment Measures in accordance with paragraphs a) and b) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Warrant Holders. 
 
d) The Issuer shall take Adjustment Measures deviating from those set out in paragraphs a) and 

b), if and to the extent that the Issuer, at its reasonable discretion, determines this necessary 
or appropriate in order to put the Warrant Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if the Relevant 
Futures Exchange does not or would not take any Adjustment Measures in the situation set 
out in paragraph a). The Issuer's right to termination in accordance with paragraph g) remains 
unaffected. 

 
e) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective. 

 
f) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 

one of the events set out below with respect to the Underlying. 
 

(i) Capital increase through issuance of new shares against contributions with subscription 
rights for shareholders; 

(ii) Capital increase out of company reserves; 
(iii) Issue of (debt) securities by a company with option or conversion rights relating to shares 

in this company; 
(iv) Share split; 
(v) Capital reduction through consolidation of shares or cancellation of shares; 
(vi) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(vii) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity or due to a takeover of the company or any other reason; 
(viii) Merger by absorption, in which the company is not the absorbing company; 
(ix) Reclassification; 
(x) Transformation by way of formation of a new entity (spin-off) or any other means (e.g. 

division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xi) Nationalisation; 
(xii) Takeover bid, or 
(xiii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying. 
 
g) If an appropriate Adjustment Measure is not possible in the view of the Relevant Futures 

Exchange or the Issuer for any reason, and/or if the Issuer determines that, due to an 
Adjustment Measure, it is not in a position, or is only with unreasonable financial or practical 
effort in a position to enter into any hedging transactions necessary to hedge its payment 
obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged to 
terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
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period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. 

 
h) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
i) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect.] 

 
[Applicable for Securities relating to DRs and other equity-like securities or securities representing 
shares: 
The following provisions apply with respect to Underlyings which are equity-like securities or securities 
representing shares (such as depositary receipts ("DRs"); together the "Securities Representing Shares"): 
 

a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 
Exchange adjusts the Strike Price or the number of Securities Representing Shares per option 
in the option contracts on the Underlying traded there, and if the Effective Date (as defined in 
paragraph f)) of the Adjustment Event occurs prior to the determination of the Reference Price 
on the Exercise Date, the Multiplier and Strike Price will be adjusted accordingly (the 
"Adjustment Measure") subject to the provisions of paragraph e), with effect from the Effective 
Date (inclusive)). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be adjusted 
in accordance with the rules of the Relevant Futures Exchange, subject to the provisions of 
paragraph e), with effect from the Effective Date, as it would be the case if option contracts on 
the Underlying were traded on the Relevant Futures Exchange. 

 
c) If the Securities Representing Shares, which are Underlyings, are adjusted in the event of an 

Adjustment Event as described in paragraph g) and the Relevant Futures Exchange does not 
or would not make adjustments if option contracts on the Underlying were traded there, the 
Issuer is, if the Effective Date occurs prior to the determination of the Reference Price on the 
Exercise Date, entitled but not obliged to adjust the Multiplier and the Strike Price of the 
Underlying accordingly, at its reasonable discretion, with effect from the Effective Date 
(inclusive). 

 
d) Adjustment Measures in accordance with paragraphs a) to c) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Security Holders. 
 
e) The Issuer may take Adjustment Measures deviating from those set out in paragraphs a) to c), 

if and to the extent that the Issuer at its reasonable discretion, determines this necessary or 
appropriate in order to put the Security Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if an Adjustment 
Event relating to an Underlying Share (as defined in paragraph g)) occurs, the Issuer of the 
Underlying does not take any Adjustment Measures and the Relevant Futures Exchange does 

https://www.hsbc-zertifikate.de/en_FR
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not or would not take any Adjustment Measures. The Issuer's right to termination in accordance 
with paragraph h) remains unaffected. 

 
f) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective.  
 

g) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 
one of the events set out below with respect to the Underlying or the shares underlying the 
Underlying (the "Underlying Shares"). For the purpose of this paragraph, the term "shares" also 
includes the Underlying Shares. 
 
(i) Amendment to the terms of the Securities Representing Shares by the Issuer of the 

respective Securities Representing Shares; 
(ii) Delisting of the Underlying or an Underlying Share on the respective domestic stock 

exchange; 
(iii) Insolvency of the Issuer of the Securities Representing Shares; 
(iv) End of term of the Securities Representing Shares due to termination by the Issuer of 

the Securities Representing Shares or another reason; 
(v) Capital increase through issuance of new shares against contributions with subscription 

rights for shareholders; 
(vi) Capital increase out of company reserves; 
(vii) Issue of (debt) securities with option or conversion rights relating to shares; 
(viii) Share split; 
(ix) Capital reduction through consolidation of shares or cancellation of shares; 
(x) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(xi) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity, or due to a takeover of the company issuing the shares or any other reason; 
(xii) Merger by absorption, in which the company is not the absorbing company; 
(xiii) Reclassification; 
(xiv) Transformation by way of formation of a new company (spin-off) or any other means 

(e.g. division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xv) Nationalisation; 
(xvi) Takeover bid, or 
(xvii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying, and as a result of which (a) the Issuer of the 
Underlying makes adjustments to the Securities Representing Shares, or (b) the 
Relevant Futures Exchange makes or would make an adjustment to the option contracts 
on the Securities Representing Shares if option contracts on the Securities Representing 
Shares were traded on the Relevant Futures Exchange. 

 
h) If, in the view of the Issuer, Securities Representing Shares which are Underlyings will not be 

or were not appropriately adjusted for any reason in the case of an Adjustment Event, as 
described in paragraph g), and/or if the Issuer determines that, due to an Adjustment Measure, 
it is not in a position, or is only with unreasonable financial or practical effort in a position to 
enter into any hedging transactions necessary to hedge its payment obligations arising from 
the issue of the Securities, the Issuer is entitled but not obliged to terminate the Securities by 
publication in accordance with [§ 7] [§ 8]. The notice shall include the date on which the 
termination becomes effective (the "Termination Date"). A reasonable period of time, 
depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
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will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount.  

 
i) Calculation of the adjusted values is based on ● decimal places (the "Number of Decimal 

Places for the Adjusted Values"), commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjusted Values"), and, in the absence of an 
obvious error, is binding for the Issuer and the Security Holders. 

 
j) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect.] 
 

[§ 7 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and and/or the Guarantor, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 

https://www.hsbc-zertifikate.de/en_FR
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(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 
Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 7 applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 
 

[§ 8] [§ 9] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 9] [§ 10] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 11] [§ 12] 
Severability/Presentation Period and Prescription 

 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[A.4. Terms and Conditions for American style Warrants (Put) relating to [shares] [equity-like 
securities or securities representing shares] with currency conversion:] 
 

[Terms and Conditions  
for American style Warrants (Put)  

relating to [shares] [equity-like securities or securities representing shares] 
with currency conversion 

- WKN ● - 
- ISIN ●- 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions to demand from HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") 
payment of the redemption amount determined in accordance with paragraph (2) (the "Redemption 
Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price of the Underlying 

determined by the Relevant Reference Source on the Exercise Date (as defined in § 4 (3)) falls below 
the Strike Price, such amount expressed in the Foreign Currency and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
["Issuer of the Underlying": ●] 
"Strike Price": ● 
"Relevant Futures Exchange": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 

                                                           

1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 
to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 3 (2)) 
following the Exercise Date. 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign 
exchange interbank trading should, based on the Issuer's reasonable commercial judgement, 
reflect the prevailing market conditions. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion"). 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
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replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 



 

91 

 

of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 
 

§ 3 
Exercise Period 

 
(1) The option right may be exercised on any Banking Day (as defined in paragraph (2)) between ● and 

●, 10 a.m. [(Düsseldorf time)] [(● time)] (the "Exercise Period"). Any option rights not effectively 
exercised by the end of the Exercise Period will expire. 

 
(2) In the context of determination of the Exercise Date in accordance with § 4 (3), a "Banking Day" is ●. 
 

§ 4 
Exercise of Option Rights/Payment of the Redemption Amount 

 
[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by 
 

a) submitting written notice ("Option Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by instructing its 
custodian bank to 

 
a) submit notice ("Option Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(2) The Option Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants for which the option right is being exercised, 
 
d) the bank account details within the meaning of paragraph (4) below for payment of the 

Redemption Amount. 
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(3) Once received, the Option Exercise Notice is binding and irrevocable. The date of effective exercise 
of the option right (the "Exercise Date") is the Banking Day within the Exercise Period on which the 
Issuer has received the Option Exercise Notice in Düsseldorf by [10 a.m.] [●] [(Düsseldorf time)] [(● 
time)] and the Warrants have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] 
account at Clearstream. If the Issuer has not received the Option Exercise Notice or the Warrants in 
time on a Banking Day, the date of effective exercise of the option right is the next following Banking 
Day on which all of the aforementioned conditions for exercising option rights have been met by [10 
a.m.] [●] [(Düsseldorf time)] [(● time)], provided that this Banking Day falls within the Exercise Period. 

 
(4) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number of 

Warrants exercised [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date or after 
determination of the Redemption Amount in accordance with § 5 by crediting the account specified 
in the Option Exercise Notice. In the context of payment of the Redemption Amount in accordance 
with paragraphs (4) and (5), a Banking Day is any day (except Saturdays and Sundays) on which the 
banks in Düsseldorf are open for general business. 

 
(5) Notwithstanding the foregoing, the option right is deemed exercised on the last day of the Exercise 

Period if there is a Redemption Amount, without any further requirements. In this case, the 
Redemption Amount is paid to the Warrant Holder via Clearstream [on the fifth Banking Day] [within 
● Banking Days] after the last Exercise Date. 

 
(6) Warrant Holders bear all taxes or duties, if any, incurred in connection with the exercise of the option 

right. The Issuer's payment obligation is discharged upon payment to or for the benefit of Clearstream. 
 

§ 5 
Market Disruption/Replacement Price 

 
(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined by the 

Relevant Reference Source, or trading in the Underlying at the Relevant Reference Source or trading 
of option and future contracts relating to the Underlying traded on the Relevant Futures Exchange is 
suspended or restricted during the last half hour before the Reference Price is determined and this 
suspension or restriction is, at the discretion of the Issuer, material as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 

Reference Price of the Underlying determined on the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Banking Day (including) following the Exercise Date or the last day of the Exercise 
Period, whichever is earlier, the Reference Price of the Underlying determined by the Relevant 
Reference Source on this fifth Banking Day or, as the case may be, last day of the Exercise Period, 
or if no such price is determined, the Replacement Price (as defined below) determined by the Issuer 
is relevant for calculation of the Redemption Amount. The "Replacement Price" is the price 
determined by the Issuer at its reasonable discretion, taking into account general market conditions 
and the last price of the Underlying determined by the Relevant Reference Source before the Market 
Disruption. A Replacement Price so determined is, in the absence of an obvious error, binding for the 
Issuer and the Warrant Holders. 

 
§ 6 

Adjustments/Extraordinary Termination 
 
[Applicable for Securities relating to shares: 
The following provisions apply with respect to Underlyings which are shares: 

 
a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 

Exchange adjusts the Strike Price or the number of shares per option in the option contracts 
on the Underlying traded there and if the Effective Date of the Adjustment Event occurs prior 
to the determination of the Reference Price on the Exercise Date, the Multiplier and Strike Price 



 

93 

 

will be adjusted accordingly (the "Adjustment Measure") subject to the provisions of 
paragraph d), with effect from the Effective Date (as defined in paragraph e)) (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be adjusted 
in accordance with the rules of the Relevant Futures Exchange, subject to the provisions of 
paragraph d), with effect from the Effective Date, as it would be the case if option contracts on 
the Underlying were traded on the Relevant Futures Exchange. 

 
c) Adjustment Measures in accordance with paragraphs a) and b) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Warrant Holders. 
 
d) The Issuer shall take Adjustment Measures deviating from those set out in paragraphs a) and 

b), if and to the extent that the Issuer, at its reasonable discretion, determines this necessary 
or appropriate in order to put the Warrant Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if the Relevant 
Futures Exchange does not or would not take any Adjustment Measures in the situation set 
out in paragraph a). The Issuer's right to termination in accordance with paragraph g) remains 
unaffected. 

 
e) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective. 

 
f) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 

one of the events set out below with respect to the Underlying. 
 

(i) Capital increase through issuance of new shares against contributions with subscription 
rights for shareholders; 

(ii) Capital increase out of company reserves; 
(iii) Issue of (debt) securities by a company with option or conversion rights relating to shares 

in this company; 
(iv) Share split; 
(v) Capital reduction through consolidation of shares or cancellation of shares; 
(vi) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(vii) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity or due to a takeover of the company or any other reason; 
(viii) Merger by absorption, in which the company is not the absorbing company; 
(ix) Reclassification; 
(x) Transformation by way of formation of a new entity (spin-off) or any other means (e.g. 

division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xi) Nationalisation; 
(xii) Takeover bid, or 
(xiii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying. 
 
g) If an appropriate Adjustment Measure is not possible in the view of the Relevant Futures 

Exchange or the Issuer for any reason, and/or if the Issuer determines that, due to an 
Adjustment Measure, it is not in a position, or is only with unreasonable financial or practical 
effort in a position to enter into any hedging transactions necessary to hedge its payment 
obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged to 
terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
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period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. 

 
h) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
i) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect.] 

 
[Applicable for Securities relating to DRs and other equity-like securities or securities representing 
shares: 
The following provisions apply with respect to Underlyings which are equity-like securities or securities 
representing shares (such as depositary receipts ("DRs"); together the "Securities Representing Shares"): 
 

a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 
Exchange adjusts the Strike Price or the number of Securities Representing Shares per option 
in the option contracts on the Underlying traded there and if the Effective Date (as defined in 
paragraph f)) of the Adjustment Event occurs prior to the determination of the Reference Price 
on the Exercise Date, the Multiplier and Strike Price will be adjusted accordingly (the 
"Adjustment Measure") subject to the provisions of paragraph e), with effect from the Effective 
Date (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be adjusted 
in accordance with the rules of the Relevant Futures Exchange, subject to the provisions of 
paragraph e), with effect from the Effective Date, as it would be the case if option contracts on 
the Underlying were traded on the Relevant Futures Exchange. 

 
c) If the Securities Representing Shares, which are Underlyings, are adjusted in the event of an 

Adjustment Event as described in paragraph g) and the Relevant Futures Exchange does not 
or would not make adjustments if option contracts on the Underlying were traded there, the 
Issuer is, if the Effective Date occurs prior to the determination of the Reference Price on the 
Exercise Date, entitled but not obliged to adjust the Multiplier and the Strike Price of the 
Underlying accordingly, at its reasonable discretion, with effect from the Effective Date 
(inclusive). 

 
d) Adjustment Measures in accordance with paragraphs a) to c) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Security Holders. 
 
e) The Issuer may take Adjustment Measures deviating from those set out in paragraphs a) to c), 

if and to the extent that the Issuer at its reasonable discretion, determines this necessary or 
appropriate in order to put the Security Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if an Adjustment 
Event relating to an Underlying Share (as defined in paragraph g)) occurs, the Issuer of the 
Underlying does not take any Adjustment Measures and the Relevant Futures Exchange does 

https://www.hsbc-zertifikate.de/en_FR
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not or would not take any Adjustment Measures. The Issuer's right to termination in accordance 
with paragraph h) remains unaffected. 

 
f) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective.  
 

g) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 
one of the events set out below with respect to the Underlying or the shares underlying the 
Underlying (the "Underlying Shares"). For the purpose of this paragraph, the term "shares" also 
includes the Underlying Shares. 
 
(i) Amendment to the terms of the Securities Representing Shares by the Issuer of the 

respective Securities Representing Shares; 
(ii) Delisting of the Underlying or an Underlying Share on the respective domestic stock 

exchange; 
(iii) Insolvency of the Issuer of the Securities Representing Shares; 
(iv) End of term of the Securities Representing Shares due to termination by the Issuer of 

the Securities Representing Shares or another reason; 
(v) Capital increase through issuance of new shares against contributions with subscription 

rights for shareholders; 
(vi) Capital increase out of company reserves; 
(vii) Issue of (debt) securities with option or conversion rights relating to shares; 
(viii) Share split; 
(ix) Capital reduction through consolidation of shares or cancellation of shares; 
(x) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(xi) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity, or due to a takeover of the company issuing the shares or any other reason; 
(xii) Merger by absorption, in which the company is not the absorbing company; 
(xiii) Reclassification; 
(xiv) Transformation by way of formation of a new company (spin-off) or any other means 

(e.g. division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xv) Nationalisation; 
(xvi) Takeover bid, or 
(xvii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying, and as a result of which (a) the Issuer of the 
Underlying makes adjustments to the Securities Representing Shares, or (b) the 
Relevant Futures Exchange makes or would make an adjustment to the option contracts 
on the Securities Representing Shares if option contracts on the Securities Representing 
Shares were traded on the Relevant Futures Exchange. 

 
h) If, in the view of the Issuer, Securities Representing Shares which are Underlyings will not be 

or were not appropriately adjusted for any reason in the case of an Adjustment Event, as 
described in paragraph g), and/or if the Issuer determines that, due to an Adjustment Measure, 
it is not in a position, or is only with unreasonable financial or practical effort in a position to 
enter into any hedging transactions necessary to hedge its payment obligations arising from 
the issue of the Securities, the Issuer is entitled but not obliged to terminate the Securities by 
publication in accordance with [§ 7] [§ 8]. The notice shall include the date on which the 
termination becomes effective (the "Termination Date"). A reasonable period of time, 
depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
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will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount.  

 
i) Calculation of the adjusted values is based on ● decimal places (the "Number of Decimal 

Places for the Adjusted Values"), commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjusted Values"), and, in the absence of an 
obvious error, is binding for the Issuer and the Security Holders. 

 
j) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect.] 

 
[§ 7 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 

https://www.hsbc-zertifikate.de/en_FR
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(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 
Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or Guarantor by the New Issuer and/or New Guarantor this § 7 

applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 
 

[§ 8] [§ 9] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 9] [§ 10] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 11] [§ 12] 
Severability/Presentation Period and Prescription 

 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[A.5. Terms and Conditions for American style Warrants (Call) relating to indices:] 
 

[Terms and Conditions  
for American style Warrants (Call)  

relating to indices 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions to demand from HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") 
payment of the redemption amount determined in accordance with paragraph (2) (the "Redemption 
Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount (where one index point is equivalent to EUR 1) by 

which the Reference Price of the Underlying determined by the Relevant Reference Source on the 
Exercise Date (as defined in § 4 (3)) exceeds the Strike Price, such amount expressed in the Issuance 
Currency and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Strike Price": ● 
"Relevant Futures Exchange": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 

                                                           

1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 
to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 
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"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
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amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 
 

§ 3 
Exercise Period 

 
(1) The option right may be exercised on any Banking Day (as defined in paragraph (2)) between ● and 

●, 10 a.m. [(Düsseldorf time)] [(● time)] (the "Exercise Period"). Any option rights not effectively 
exercised by the end of the Exercise Period will expire. 

 
(2) In the context of determination of the Exercise Date in accordance with § 4 (3), a "Banking Day" is ●. 

 
§ 4 

Exercise of Option Rights/Payment of the Redemption Amount 
 
[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by 
 

a) submitting written notice ("Option Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
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[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by instructing its 
custodian bank to 

 
a) submit notice ("Option Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(2) The Option Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants for which the option right is being exercised, 
 
d) the bank account details within the meaning of paragraph (4) below for payment of the 

Redemption Amount. 
 

(3) Once received, the Option Exercise Notice is binding and irrevocable. The date of effective exercise 
of the option right (the "Exercise Date") is the Banking Day within the Exercise Period on which the 
Issuer has received the Option Exercise Notice in Düsseldorf by [10 a.m.] [●] [(Düsseldorf time)] [(● 
time)] and the Warrants have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] 
account at Clearstream. If the Issuer has not received the Option Exercise Notice or the Warrants in 
time on a Banking Day, the date of effective exercise of the option right is the next following Banking 
Day on which all of the aforementioned conditions for exercising option rights have been met by [10 
a.m.] [●] [(Düsseldorf time)] [(● time)], provided that this Banking Day falls within the Exercise Period. 

 
(4) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number of 

Warrants exercised [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date or after 
determination of the Redemption Amount in accordance with § 6 in conjunction with § 5 by crediting 
the account specified in the Option Exercise Notice. In the context of payment of the Redemption 
Amount in accordance with paragraphs (4) and (5), a Banking Day is any day (except Saturdays and 
Sundays) on which the banks in Düsseldorf are open for general business. 

 
(5) Notwithstanding the foregoing, the option right is deemed exercised on the last day of the Exercise 

Period if there is a Redemption Amount, without any further requirements. In this case, the 
Redemption Amount is paid to the Warrant Holder via Clearstream [on the fifth Banking Day] [within 
● Banking Days] after the last Exercise Date. 

 
(6) Warrant Holders bear all taxes or duties, if any, incurred in connection with the exercise of the option 

right. The Issuer's payment obligation is discharged upon payment to or for the benefit of Clearstream. 
 

§ 5 
Adjustments/Extraordinary Termination 

 
The following provisions apply with respect to Underlyings which are indices: 

 
a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 

Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price, even if 
changes and adjustments are made in the future in the calculation of the Underlying, the 
composition or weighting of the prices and components of the Underlying on the basis of which 
the Underlying is calculated, the manner of publication or if other changes, adjustments or 
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other measures are made or taken which have an effect on the calculation of the Underlying, 
unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
(the "Replacement Underlying"), and will adjust the Multiplier and Strike Price accordingly. 
Replacement of the Underlying with such Replacement Underlying and any adjustments made 
are to be published without undue delay along with the Effective Date of the Replacement in 
accordance with [§ 7] [§ 8]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price on the basis of the previous concept of the Underlying or 
the Replacement Underlying and the last determined value of the Underlying, or to terminate 
the Warrants by way of publication in accordance with [§ 7] [§ 8]. The notice shall include the 
date on which the termination becomes effective (the "Termination Date"). A reasonable period 
of time, depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. The 
Issuer's decision on continued calculation must be published without undue delay in 
accordance with [§ 7] [§ 8]. The Issuer's right to termination in accordance with paragraph e) 
remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrants 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 7] [§ 8]. 

 
g) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. 
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f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 
indices. 

 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect. 

 
§ 6 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined for reasons 
other than those set out in § 5, or trading in individual shares included in the Underlying on the 
respective Relevant Stock Exchange (as defined below) is suspended, provided that a material 
number or proportion is affected, taking into account market capitalisation or Underlying weighting, 
or trading of option contracts and future contracts relating to the Underlying traded on the Relevant 
Futures Exchange or of option contract on the future contracts is suspended or restricted during the 
last half hour before the Reference Price is determined and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. "Relevant Stock Exchange" means 
the stock exchange or trading system on which the price of a share included in the Underlying is 
determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying determined by the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Banking Day (including) following the Exercise Date or the last day of the Exercise 
Period, whichever is earlier, the Reference Price of the Underlying determined by the Relevant 
Reference Source on this fifth Banking Day or, as the case may be, last day of the Exercise Period, 
is relevant for calculation of the Redemption Amount. If such Reference Price is not determined and 
distributed for this date, the Issuer will determine the Reference Price necessary for calculation of the 
Redemption Amount based on the provisions under § 5. 

 
[§ 7 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 

https://www.hsbc-zertifikate.de/en_FR
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to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or Guarantor by the New Issuer and/or New Guarantor this § 7 

applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 8] [§ 9] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 9] [§ 10] 
Corrections and Supplementations 

 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 11] [§ 12] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[A.6. Terms and Conditions for American style Warrants (Put) relating to indices:] 
 

[Terms and Conditions  
for American style Warrants (Put)  

relating to indices 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions to demand from HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") 
payment of the redemption amount determined in accordance with paragraph (2) (the "Redemption 
Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount (where one index point is equivalent to EUR 1) by 

which the Reference Price of the Underlying determined by the Relevant Reference Source on the 
Exercise Date (as defined in § 4 (3)) falls below the Strike Price, such amount expressed in the 
Issuance Currency and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Strike Price": ● 
"Relevant Futures Exchange": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 

                                                           

1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 
to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 



 

108 

 

"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
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amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 3 

Exercise Period 
 

(1) The option right may be exercised on any Banking Day (as defined in paragraph (2)) between ● and 
●, 10 a.m. [(Düsseldorf time)] [(● time)] (the "Exercise Period"). Any option rights not effectively 
exercised by the end of the Exercise Period will expire. 

 
(2) In the context of determination of the Exercise Date in accordance with § 4 (3), a "Banking Day" is ●. 

 
§ 4 

Exercise of Option Rights/Payment of the Redemption Amount 
 
[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by 
 

a) submitting written notice ("Option Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
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[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by instructing its 
custodian bank to 

 
a) submit notice ("Option Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(2) The Option Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants for which the option right is being exercised, 
 
d) the bank account details within the meaning of paragraph (4) below for payment of the 

Redemption Amount. 
 

(3) Once received, the Option Exercise Notice is binding and irrevocable. The date of effective exercise 
of the option right (the "Exercise Date") is the Banking Day within the Exercise Period on which the 
Issuer has received the Option Exercise Notice in Düsseldorf by [10 a.m.] [●] [(Düsseldorf time)] [(● 
time)] and the Warrants have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] 
account at Clearstream. If the Issuer has not received the Option Exercise Notice or the Warrants in 
time on a Banking Day, the date of effective exercise of the option right is the next following Banking 
Day on which all of the aforementioned conditions for exercising option rights have been met by [10 
a.m.] [●] [(Düsseldorf time)] [(● time)], provided that this Banking Day falls within the Exercise Period. 

 
(4) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number of 

Warrants exercised [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date or after 
determination of the Redemption Amount in accordance with § 6 in conjunction with § 5 by crediting 
the account specified in the Option Exercise Notice. In the context of payment of the Redemption 
Amount in accordance with paragraphs (4) and (5), a Banking Day is any day (except Saturdays and 
Sundays) on which the banks in Düsseldorf are open for general business. 

 
(5) Notwithstanding the foregoing, the option right is deemed exercised on the last day of the Exercise 

Period if there is a Redemption Amount, without any further requirements. In this case, the 
Redemption Amount is paid to the Warrant Holder via Clearstream [on the fifth Banking Day] [within 
● Banking Days] after the last Exercise Date. 

 
(6) Warrant Holders bear all taxes or duties, if any, incurred in connection with the exercise of the option 

right. The Issuer's payment obligation is discharged upon payment to or for the benefit of Clearstream. 
 

§ 5 
Adjustments/Extraordinary Termination 

 
The following provisions apply with respect to Underlyings which are indices: 

 
a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 

Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price, even if 
changes and adjustments are made in the future in the calculation of the Underlying, the 
composition or weighting of the prices and components of the Underlying on the basis of which 
the Underlying is calculated, the manner of publication or if other changes, adjustments or 
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other measures are made or taken which have an effect on the calculation of the Underlying, 
unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
(the "Replacement Underlying"), and will adjust the Multiplier and Strike Price accordingly. 
Replacement of the Underlying with such Replacement Underlying and any adjustments made 
are to be published without undue delay along with the Effective Date of the Replacement in 
accordance with [§ 7] [§ 8]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price on the basis of the previous concept of the Underlying or 
the Replacement Underlying and the last determined value of the Underlying, or to terminate 
the Warrants by way of publication in accordance with [§ 7] [§ 8]. The notice shall include the 
date on which the termination becomes effective (the "Termination Date"). A reasonable period 
of time, depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. The 
Issuer's decision on continued calculation must be published without undue delay in 
accordance with [§ 7] [§ 8]. The Issuer's right to termination in accordance with paragraph e) 
remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrants 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 7] [§ 8]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. 
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f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 
indices. 

 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect. 

 
§ 6 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined for reasons 
other than those set out in § 5, or trading in individual shares included in the Underlying on the 
respective Relevant Stock Exchange (as defined below) is suspended, provided that a material 
number or proportion is affected, taking into account market capitalisation or Underlying weighting, 
or trading of option contracts and future contracts relating to the Underlying traded on the Relevant 
Futures Exchange or of option contract on the future contracts is suspended or restricted during the 
last half hour before the Reference Price is determined and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. "Relevant Stock Exchange" means 
the stock exchange or trading system on which the price of a share included in the Underlying is 
determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying determined by the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Banking Day (including) following the Exercise Date or the last day of the Exercise 
Period, whichever is earlier, the Reference Price of the Underlying determined by the Relevant 
Reference Source on this fifth Banking Day or, as the case may be, last day of the Exercise Period, 
is relevant for calculation of the Redemption Amount. If such Reference Price is not determined and 
distributed for this date, the Issuer will determine the Reference Price necessary for calculation of the 
Redemption Amount based on the provisions under § 5. 

 
[§ 7 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 

https://www.hsbc-zertifikate.de/en_FR
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to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or Guarantor by the New Issuer and/or New Guarantor this § 7 

applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 8] [§ 9] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 9] [§ 10] 
Corrections and Supplementations 

 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 11] [§ 12] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[A.7. Terms and Conditions for American style Warrants (Call) relating to indices, with currency 
conversion:] 

 
[Terms and Conditions  

for American style Warrants (Call)  
relating to indices, 

with currency conversion 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions to demand from HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") 
payment of the redemption amount determined in accordance with paragraph (2) (the "Redemption 
Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount (where one index point is equivalent to one unit of 

the Foreign Currency) by which the Reference Price of the Underlying determined by the Relevant 
Reference Source on the Exercise Date (as defined in § 4 (3)) exceeds the Strike Price, such amount 
expressed in the Foreign Currency and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Strike Price": ● 
"Relevant Futures Exchange": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 
conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 

                                                           

1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 
to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks


 

116 

 

Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 3 (2)) 
following the Exercise Date. 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign 
exchange interbank trading should, based on the Issuer's reasonable commercial judgement, 
reflect the prevailing market conditions. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion"). 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
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replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
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of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 
 

§ 3 
Exercise Period 

 
(1) The option right may be exercised on any Banking Day (as defined in paragraph (2)) between ● and 

●, 10 a.m. [(Düsseldorf time)] [(● time)] (the "Exercise Period"). Any option rights not effectively 
exercised by the end of the Exercise Period will expire. 

 
(2) In the context of determination of the Exercise Date in accordance with § 4 (3), a "Banking Day" is ●. 

 
§ 4 

Exercise of Option Rights/Payment of the Redemption Amount 
 
[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by 
 

a) submitting written notice ("Option Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by instructing its 
custodian bank to 

 
a) submit notice ("Option Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(2) The Option Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants for which the option right is being exercised, 
 
d) the bank account details within the meaning of paragraph (4) below for payment of the 

Redemption Amount. 
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(3) Once received, the Option Exercise Notice is binding and irrevocable. The date of effective exercise 
of the option right (the "Exercise Date") is the Banking Day within the Exercise Period on which the 
Issuer has received the Option Exercise Notice in Düsseldorf by [10 a.m.] [●] [(Düsseldorf time)] [(● 
time)] and the Warrants have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] 
account at Clearstream. If the Issuer has not received the Option Exercise Notice or the Warrants in 
time on a Banking Day, the date of effective exercise of the option right is the next following Banking 
Day on which all of the aforementioned conditions for exercising option rights have been met by [10 
a.m.] [●] [(Düsseldorf time)] [(● time)], provided that this Banking Day falls within the Exercise Period. 

 
(4) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number of 

Warrants exercised [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date or after 
determination of the Redemption Amount in accordance with § 6 in conjunction with § 5 by crediting 
the account specified in the Option Exercise Notice. In the context of payment of the Redemption 
Amount in accordance with paragraphs (4) and (5), a Banking Day is any day (except Saturdays and 
Sundays) on which the banks in Düsseldorf are open for general business. 

 
(5) Notwithstanding the foregoing, the option right is deemed exercised on the last day of the Exercise 

Period if there is a Redemption Amount, without any further requirements. In this case, the 
Redemption Amount is paid to the Warrant Holder via Clearstream [on the fifth Banking Day] [within 
● Banking Days] after the last Exercise Date. 

 
(6) Warrant Holders bear all taxes or duties, if any, incurred in connection with the exercise of the option 

right. The Issuer's payment obligation is discharged upon payment to or for the benefit of Clearstream. 
 

§ 5 
Adjustments/Extraordinary Termination 

 
The following provisions apply with respect to Underlyings which are indices: 

 
a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 

Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price, even if 
changes and adjustments are made in the future in the calculation of the Underlying, the 
composition or weighting of the prices and components of the Underlying on the basis of which 
the Underlying is calculated, the manner of publication or if other changes, adjustments or 
other measures are made or taken which have an effect on the calculation of the Underlying, 
unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
(the "Replacement Underlying"), and will adjust the Multiplier and Strike Price accordingly. 
Replacement of the Underlying with such Replacement Underlying and any adjustments made 
are to be published without undue delay along with the Effective Date of the Replacement in 
accordance with [§ 7] [§ 8]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price on the basis of the previous concept of the Underlying or 
the Replacement Underlying and the last determined value of the Underlying, or to terminate 
the Warrants by way of publication in accordance with [§ 7] [§ 8]. The notice shall include the 
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date on which the termination becomes effective (the "Termination Date"). A reasonable period 
of time, depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. The 
Issuer's decision on continued calculation must be published without undue delay in 
accordance with [§ 7] [§ 8]. The Issuer's right to termination in accordance with paragraph e) 
remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrants 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 7] [§ 8]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect. 

 
§ 6 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined for reasons 
other than those set out in § 5, or trading in individual shares included in the Underlying on the 
respective Relevant Stock Exchange (as defined below) is suspended, provided that a material 
number or proportion is affected, taking into account market capitalisation or Underlying weighting, 

https://www.hsbc-zertifikate.de/en_FR
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or trading of option contracts and future contracts relating to the Underlying traded on the Relevant 
Futures Exchange or of option contract on the future contracts is suspended or restricted during the 
last half hour before the Reference Price is determined and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. "Relevant Stock Exchange" means 
the stock exchange or trading system on which the price of a share included in the Underlying is 
determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying determined by the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Banking Day (including) following the Exercise Date or the last day of the Exercise 
Period, whichever is earlier, the Reference Price of the Underlying determined by the Relevant 
Reference Source on this fifth Banking Day or, as the case may be, last day of the Exercise Period, 
is relevant for calculation of the Redemption Amount. If such Reference Price is not determined and 
distributed for this date, the Issuer will determine the Reference Price necessary for calculation of the 
Redemption Amount based on the provisions under § 5. 

 
[§ 7 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or New Guarantor has/have undertaken to indemnify each Security Holder 

for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 
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b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 
be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or Guarantor by the New Issuer and/or New Guarantor this § 7 

applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 8] [§ 9] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 9] [§ 10] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 

https://www.hsbc-zertifikate.de/en_FR
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(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 
for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 11] [§ 12] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[A.8. Terms and Conditions for American style Warrants (Put) relating to indices, with currency 
conversion:] 

 
[Terms and Conditions  

for American style Warrants (Put)  
relating to indices, 

with currency conversion 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions to demand from HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") 
payment of the redemption amount determined in accordance with paragraph (2) (the "Redemption 
Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount (where one index point is equivalent to one unit of 

the Foreign Currency) by which the Reference Price of the Underlying determined by the Relevant 
Reference Source on the Exercise Date (as defined in § 4 (3)) falls below the Strike Price of the 
Underlying, such amount expressed in the Foreign Currency and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Strike Price": ● 
"Relevant Futures Exchange": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 
conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 

                                                           

1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 
to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 3 (2)) 
following the Exercise Date. 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign 
exchange interbank trading should, based on the Issuer's reasonable commercial judgement, 
reflect the prevailing market conditions. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion"). 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
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replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 

(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 
(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
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of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 
 

§ 3 
Exercise Period 

 
(1) The option right may be exercised on any Banking Day (as defined in paragraph (2)) between ● and 

●, 10 a.m. [(Düsseldorf time)] [(● time)] (the "Exercise Period"). Any option rights not effectively 
exercised by the end of the Exercise Period will expire. 

 
(2) In the context of determination of the Exercise Date in accordance with § 4 (3), a "Banking Day" is ●. 

 
§ 4 

Exercise of Option Rights/Payment of the Redemption Amount 
 
[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by 
 

a) submitting written notice ("Option Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by instructing its 
custodian bank to 

 
a) submit notice ("Option Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(2) The Option Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants for which the option right is being exercised, 
 
d) the bank account details within the meaning of paragraph (4) below for payment of the 

Redemption Amount. 
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(3) Once received, the Option Exercise Notice is binding and irrevocable. The date of effective exercise 
of the option right (the "Exercise Date") is the Banking Day within the Exercise Period on which the 
Issuer has received the Option Exercise Notice in Düsseldorf by [10 a.m.] [●] [(Düsseldorf time)] [(● 
time)] and the Warrants have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] 
account at Clearstream. If the Issuer has not received the Option Exercise Notice or the Warrants in 
time on a Banking Day, the date of effective exercise of the option right is the next following Banking 
Day on which all of the aforementioned conditions for exercising option rights have been met by [10 
a.m.] [●] [(Düsseldorf time)] [(● time)], provided that this Banking Day falls within the Exercise Period. 

 
(4) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number of 

Warrants exercised [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date or after 
determination of the Redemption Amount in accordance with § 6 in conjunction with § 5 by crediting 
the account specified in the Option Exercise Notice. In the context of payment of the Redemption 
Amount in accordance with paragraphs (4) and (5), a Banking Day is any day (except Saturdays and 
Sundays) on which the banks in Düsseldorf are open for general business. 

 
(5) Notwithstanding the foregoing, the option right is deemed exercised on the last day of the Exercise 

Period if there is a Redemption Amount, without any further requirements. In this case, the 
Redemption Amount is paid to the Warrant Holder via Clearstream [on the fifth Banking Day] [within 
● Banking Days] after the last Exercise Date. 

 
(6) Warrant Holders bear all taxes or duties, if any, incurred in connection with the exercise of the option 

right. The Issuer's payment obligation is discharged upon payment to or for the benefit of Clearstream. 
 

§ 5 
Adjustments/Extraordinary Termination 

 
The following provisions apply with respect to Underlyings which are indices: 

 
a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 

Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price, even if 
changes and adjustments are made in the future in the calculation of the Underlying, the 
composition or weighting of the prices and components of the Underlying on the basis of which 
the Underlying is calculated, the manner of publication or if other changes, adjustments or 
other measures are made or taken which have an effect on the calculation of the Underlying, 
unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
(the "Replacement Underlying"), and will adjust the Multiplier and Strike Price accordingly. 
Replacement of the Underlying with such Replacement Underlying and any adjustments made 
are to be published without undue delay along with the Effective Date of the Replacement in 
accordance with [§ 7] [§ 8]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price on the basis of the previous concept of the Underlying or 
the Replacement Underlying and the last determined value of the Underlying, or to terminate 
the Warrants by way of publication in accordance with [§ 7] [§ 8]. The notice shall include the 
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date on which the termination becomes effective (the "Termination Date"). A reasonable period 
of time, depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. The 
Issuer's decision on continued calculation must be published without undue delay in 
accordance with [§ 7] [§ 8]. The Issuer's right to termination in accordance with paragraph e) 
remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrants 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 7] [§ 8]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect. 

 
§ 6 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined for reasons 
other than those set out in § 5, or trading in individual shares included in the Underlying on the 
respective Relevant Stock Exchange (as defined below) is suspended, provided that a material 
number or proportion is affected, taking into account market capitalisation or Underlying weighting, 

https://www.hsbc-zertifikate.de/en_FR
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or trading of option contracts and future contracts relating to the Underlying traded on the Relevant 
Futures Exchange or of option contract on the future contracts is suspended or restricted during the 
last half hour before the Reference Price is determined and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. "Relevant Stock Exchange" means 
the stock exchange or trading system on which the price of a share included in the Underlying is 
determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying determined by the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Banking Day (including) following the Exercise Date or the last day of the Exercise 
Period, whichever is earlier, the Reference Price of the Underlying determined by the Relevant 
Reference Source on this fifth Banking Day or, as the case may be, last day of the Exercise Period, 
is relevant for calculation of the Redemption Amount. If such Reference Price is not determined and 
distributed for this date, the Issuer will determine the Reference Price necessary for calculation of the 
Redemption Amount based on the provisions under § 5. 

 
[§ 7 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 
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b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 
be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or Guarantor by the New Issuer and/or New Guarantor this § 7 

applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 8] [§ 9] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 9] [§ 10] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 

https://www.hsbc-zertifikate.de/en_FR
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(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 
for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 11] [§ 12] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[A.9. Terms and Conditions for European style Warrants (Call) relating to indices:] 
 

[Terms and Conditions  
for European style Warrants (Call)  

relating to indices 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions to demand from HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") 
payment of the redemption amount determined in accordance with paragraph (2) (the "Redemption 
Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount (where one index point is equivalent to EUR 1) by 

which the Reference Price of the Underlying determined by the Relevant Reference Source on the 
Exercise Date (as defined in § 3 (1)) exceeds the Strike Price, such amount expressed in the Issuance 
Currency and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Strike Price": ● 
"Relevant Futures Exchange": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 

                                                           

1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 
to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 
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"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
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amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 
 

§ 3 
Exercise Date/Exercise 

 
(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 

paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 
 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) The option right is deemed exercised on the Exercise Date if there is a Redemption Amount, without 

any further requirements; otherwise it expires at the end of such day. 
 

§ 4 
Payment of the Redemption Amount 

 
The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number exercised 
[on the fifth Banking Day] [within ● Banking Days] (as defined below) after the Exercise Date, via 
Clearstream. Warrant Holders bear all taxes or duties, if any, incurred in connection with the exercise of the 
option right. The Issuer's payment obligation is discharged upon payment to or for the benefit of 
Clearstream. "Banking Day" means ●. 
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§ 5 

Adjustments/Extraordinary Termination 
 

The following provisions apply with respect to Underlyings which are indices: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price, even if 
changes and adjustments are made in the future in the calculation of the Underlying, the 
composition or weighting of the prices and components of the Underlying on the basis of which 
the Underlying is calculated, the manner of publication or if other changes, adjustments or 
other measures are made or taken which have an effect on the calculation of the Underlying, 
unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
(the "Replacement Underlying"), and will adjust the Multiplier and Strike Price accordingly. 
Replacement of the Underlying with such Replacement Underlying and any adjustments made 
are to be published without undue delay along with the Effective Date of the Replacement in 
accordance with [§ 7] [§ 8]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price on the basis of the previous concept of the Underlying or 
the Replacement Underlying and the last determined value of the Underlying, or to terminate 
the Warrants by way of publication in accordance with [§ 7] [§ 8]. The notice shall include the 
date on which the termination becomes effective (the "Termination Date"). A reasonable period 
of time, depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. The 
Issuer's decision on continued calculation must be published without undue delay in 
accordance with [§ 7] [§ 8]. The Issuer's right to termination in accordance with paragraph e) 
remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrants 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 7] [§ 8]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
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practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect. 

 
§ 6 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined for reasons 
other than those set out in § 5, or trading in individual shares included in the Underlying on the 
respective Relevant Stock Exchange (as defined below) is suspended, provided that a material 
number or proportion is affected, taking into account market capitalisation or Underlying weighting, 
or trading of option contracts and future contracts relating to the Underlying traded on the Relevant 
Futures Exchange or of option contract on the future contracts is suspended or restricted during the 
last half hour before the Reference Price is determined and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. "Relevant Stock Exchange" means 
the stock exchange or trading system on which the price of a share included in the Underlying is 
determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the Issuer will 
determine the Reference Price necessary for calculation of the Redemption Amount based on the 
provisions under § 5. 

 
[§ 7 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 

https://www.hsbc-zertifikate.de/en_FR
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New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or Guarantor by the New Issuer and/or New Guarantor this § 7 

applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 8] [§ 9] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 

https://www.hsbc-zertifikate.de/en_FR
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issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 9] [§ 10] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 11] [§ 12] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[A.10. Terms and Conditions for European style Warrants (Put) relating to indices:] 
 

[Terms and Conditions  
for European style Warrants (Put)  

relating to indices 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions to demand from HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") 
payment of the redemption amount determined in accordance with paragraph (2) (the "Redemption 
Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount (where one index point is equivalent to EUR 1) by 

which the Reference Price of the Underlying determined by the Relevant Reference Source on the 
Exercise Date (as defined in § 3 (1)) falls below the Strike Price, such amount expressed in the 
Issuance Currency and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Strike Price": ● 
"Relevant Futures Exchange": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 

                                                           

1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 
to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 
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"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
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amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 
 

§ 3 
Exercise Date/Exercise 

 
(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 

paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 
 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) The option right is deemed exercised on the Exercise Date if there is a Redemption Amount, without 

any further requirements; otherwise it expires at the end of such day. 
 

§ 4 
Payment of the Redemption Amount 

 
The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number exercised 
[on the fifth Banking Day] [within ● Banking Days] (as defined below) after the Exercise Date, via 
Clearstream. Warrant Holders bear all taxes or duties, if any, incurred in connection with the exercise of the 
option right. The Issuer's payment obligation is discharged upon payment to or for the benefit of 
Clearstream. "Banking Day" means ●. 
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§ 5 

Adjustments/Extraordinary Termination 
 

The following provisions apply with respect to Underlyings which are indices: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price, even if 
changes and adjustments are made in the future in the calculation of the Underlying, the 
composition or weighting of the prices and components of the Underlying on the basis of which 
the Underlying is calculated, the manner of publication or if other changes, adjustments or 
other measures are made or taken which have an effect on the calculation of the Underlying, 
unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
(the "Replacement Underlying"), and will adjust the Multiplier and Strike Price accordingly. 
Replacement of the Underlying with such Replacement Underlying and any adjustments made 
are to be published without undue delay along with the Effective Date of the Replacement in 
accordance with [§ 7] [§ 8]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price on the basis of the previous concept of the Underlying or 
the Replacement Underlying and the last determined value of the Underlying, or to terminate 
the Warrants by way of publication in accordance with [§ 7] [§ 8]. The notice shall include the 
date on which the termination becomes effective (the "Termination Date"). A reasonable period 
of time, depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. The 
Issuer's decision on continued calculation must be published without undue delay in 
accordance with [§ 7] [§ 8]. The Issuer's right to termination in accordance with paragraph e) 
remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrants 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 7] [§ 8]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
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practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect. 

 
§ 6 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined for reasons 
other than those set out in § 5, or trading in individual shares included in the Underlying on the 
respective Relevant Stock Exchange (as defined below) is suspended, provided that a material 
number or proportion is affected, taking into account market capitalisation or Underlying weighting, 
or trading of option contracts and future contracts relating to the Underlying traded on the Relevant 
Futures Exchange or of option contract on the future contracts is suspended or restricted during the 
last half hour before the Reference Price is determined and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. "Relevant Stock Exchange" means 
the stock exchange or trading system on which the price of a share included in the Underlying is 
determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the Issuer will 
determine the Reference Price necessary for calculation of the Redemption Amount based on the 
provisions under § 5. 

 
[§ 7 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 

https://www.hsbc-zertifikate.de/en_FR
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New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or Guarantor in these Terms and Conditions from the date of 
Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 7 applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 8] [§ 9] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 

https://www.hsbc-zertifikate.de/en_FR
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issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 9] [§ 10] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 11] [§ 12] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 



 

147 

 

[A.11. Terms and Conditions for European style Warrants (Call) relating to indices with currency 
conversion:] 

 
[Terms and Conditions  

for European style Warrants (Call)  
relating to indices 

with currency conversion 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions to demand from HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") 
payment of the redemption amount determined in accordance with paragraph (2) (the "Redemption 
Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount (where one index point is equivalent to one unit of 

the Foreign Currency) by which the Reference Price of the Underlying determined by the Relevant 
Reference Source on the Exercise Date (as defined in § 3 (1)) exceeds the Strike Price, such amount 
expressed in the Foreign Currency and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Foreign Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Strike Price": ● 
"Relevant Futures Exchange": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 

                                                           

1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 
to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 
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Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4) 
following the Exercise Date. 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign 
exchange interbank trading should, based on the Issuer's reasonable commercial judgement, 
reflect the prevailing market conditions. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 
decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion"). 

 
(4) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(5) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 
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Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 
 

§ 3 
Exercise Date/Exercise 

 
(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 

paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 
 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) The option right is deemed exercised on the Exercise Date if there is a Redemption Amount, without 

any further requirements; otherwise it expires at the end of such day. 
 

§ 4 
Payment of the Redemption Amount 

 
The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number exercised 
[on the fifth Banking Day] [within ● Banking Days] (as defined below) after the Exercise Date, via 
Clearstream. Warrant Holders bear all taxes or duties, if any, incurred in connection with the exercise of the 
option right. The Issuer's payment obligation is discharged upon payment to or for the benefit of 
Clearstream. "Banking Day" means ●. 
 

§ 5 
Adjustments/Extraordinary Termination 

 
The following provisions apply with respect to Underlyings which are indices: 

 
a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 

Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price, even if 
changes and adjustments are made in the future in the calculation of the Underlying, the 
composition or weighting of the prices and components of the Underlying on the basis of which 
the Underlying is calculated, the manner of publication or if other changes, adjustments or 
other measures are made or taken which have an effect on the calculation of the Underlying, 
unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
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(the "Replacement Underlying"), and will adjust the Multiplier and Strike Price accordingly. 
Replacement of the Underlying with such Replacement Underlying and any adjustments made 
are to be published without undue delay along with the Effective Date of the Replacement in 
accordance with [§ 7] [§ 8]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price on the basis of the previous concept of the Underlying or 
the Replacement Underlying and the last determined value of the Underlying, or to terminate 
the Warrants by way of publication in accordance with [§ 7] [§ 8]. The notice shall include the 
date on which the termination becomes effective (the "Termination Date"). A reasonable period 
of time, depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. The 
Issuer's decision on continued calculation must be published without undue delay in 
accordance with [§ 7] [§ 8]. The Issuer's right to termination in accordance with paragraph e) 
remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrants 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 7] [§ 8]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
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Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect. 

 
§ 6 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined for reasons 
other than those set out in § 5, or trading in individual shares included in the Underlying on the 
respective Relevant Stock Exchange (as defined below) is suspended, provided that a material 
number or proportion is affected, taking into account market capitalisation or Underlying weighting, 
or trading of option contracts and future contracts relating to the Underlying traded on the Relevant 
Futures Exchange or of option contract on the future contracts is suspended or restricted during the 
last half hour before the Reference Price is determined and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. "Relevant Stock Exchange" means 
the stock exchange or trading system on which the price of a share included in the Underlying is 
determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the Issuer will 
determine the Reference Price necessary for calculation of the Redemption Amount based on the 
provisions under § 5. 

 
[§ 7 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 

https://www.hsbc-zertifikate.de/en_FR
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the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or Guarantor by the New Issuer and/or New Guarantor this § 7 

applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 8] [§ 9] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 9] [§ 10] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

https://www.hsbc-zertifikate.de/en_FR
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[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 11] [§ 12] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[A.12. Terms and Conditions for European style Warrants (Put) relating to indices with currency 
conversion:] 

 
[Terms and Conditions  

for European style Warrants (Put)  
relating to indices 

with currency conversion 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions to demand from HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") 
payment of the redemption amount determined in accordance with paragraph (2) (the "Redemption 
Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount (where one index point is equivalent to one unit of 

the Foreign Currency) by which the Reference Price of the Underlying determined by the Relevant 
Reference Source on the Exercise Date (as defined in § 3 (1)) falls below the Strike Price, such 
amount expressed in the Foreign Currency and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Foreign Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Strike Price": ● 
"Relevant Futures Exchange": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 
conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 

                                                           

1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 
to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4) 
following the Exercise Date. 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign 
exchange interbank trading should, based on the Issuer's reasonable commercial judgement, 
reflect the prevailing market conditions. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion"). 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
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replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
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of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 
 

§ 3 
Exercise Date/Exercise 

 
(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 

paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 
 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) The option right is deemed exercised on the Exercise Date if there is a Redemption Amount, without 

any further requirements; otherwise it expires at the end of such day. 
 

§ 4 
Payment of the Redemption Amount 

 
The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number exercised 
[on the fifth Banking Day] [within ● Banking Days] (as defined below) after the Exercise Date, via 
Clearstream. Warrant Holders bear all taxes or duties, if any, incurred in connection with the exercise of the 
option right. The Issuer's payment obligation is discharged upon payment to or for the benefit of 
Clearstream. "Banking Day" means ●. 
 

§ 5 
Adjustments/Extraordinary Termination 

 
The following provisions apply with respect to Underlyings which are indices: 

 
a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 

Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price, even if 
changes and adjustments are made in the future in the calculation of the Underlying, the 
composition or weighting of the prices and components of the Underlying on the basis of which 
the Underlying is calculated, the manner of publication or if other changes, adjustments or 
other measures are made or taken which have an effect on the calculation of the Underlying, 
unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
(the "Replacement Underlying"), and will adjust the Multiplier and Strike Price accordingly. 
Replacement of the Underlying with such Replacement Underlying and any adjustments made 
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are to be published without undue delay along with the Effective Date of the Replacement in 
accordance with [§ 7] [§ 8]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price on the basis of the previous concept of the Underlying or 
the Replacement Underlying and the last determined value of the Underlying, or to terminate 
the Warrants by way of publication in accordance with [§ 7] [§ 8]. The notice shall include the 
date on which the termination becomes effective (the "Termination Date"). A reasonable period 
of time, depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. The 
Issuer's decision on continued calculation must be published without undue delay in 
accordance with [§ 7] [§ 8]. The Issuer's right to termination in accordance with paragraph e) 
remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrants 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 7] [§ 8]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 
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h) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect. 

 
§ 6 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined for reasons 
other than those set out in § 5, or trading in individual shares included in the Underlying on the 
respective Relevant Stock Exchange (as defined below) is suspended, provided that a material 
number or proportion is affected, taking into account market capitalisation or Underlying weighting, 
or trading of option contracts and future contracts relating to the Underlying traded on the Relevant 
Futures Exchange or of option contract on the future contracts is suspended or restricted during the 
last half hour before the Reference Price is determined and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. "Relevant Stock Exchange" means 
the stock exchange or trading system on which the price of a share included in the Underlying is 
determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the Issuer will 
determine the Reference Price necessary for calculation of the Redemption Amount based on the 
provisions under § 5. 

 
[§ 7 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

https://www.hsbc-zertifikate.de/en_FR
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(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or Guarantor by the New Issuer and/or New Guarantor this § 7 

applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 8] [§ 9] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 9] [§ 10] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

https://www.hsbc-zertifikate.de/en_FR
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[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 11] [§ 12] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[A.13. Terms and Conditions for American style Warrants (Call) relating to currency exchange rates 
(with the Underlying expressed as "Issuance Currency/Foreign Currency") with currency 
conversion:] 

 
[Terms and Conditions  

for American style Warrants (Call)  
relating to currency exchange rates,  

with currency conversion 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"2) is entitled in accordance with these 
Terms and Conditions to demand from HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") 
payment of the redemption amount determined in accordance with paragraph (2) (the "Redemption 
Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price of the Underlying 

determined on the Exercise Date (as defined in § 4 (3)) exceeds the Strike Price, such amount 
expressed in the Foreign Currency and multiplied by the Multiplier.  

 
 For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 

"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ● 
"Multiplier": ● 
"Underlying": ● 
"Strike Price": ● 
"Reference Price": is the Foreign Currency exchange rate per 1.00 EUR on 

the Exercise Date as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-
benchmarks/wm-refinitiv-fx-benchmarks under 2pm CET 
Fix] [the internet page https://www.lseg.com/en/ftse-
russell/benchmarks/wmr-fx-benchmarks under "2pm CET 
Fix"] [●] (the "Publication Page") [by Refinitiv] [by London 
Stock Exchange Group ("LSEG")] [●] (the "Publication 
Agent") (or any successor page of the above Publication 
Agent or a publication page of another publication agent); 
If the Reference Price is no longer regularly published on 
the above Publication Page, the Issuer shall determine 
another publication page of the above Publication Agent or 
a publication page of another publication agent on which 
the Reference Price is regularly published. 

 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 

                                                           

2 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 
to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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The Redemption Amount is paid to the Warrant Holders in the Issuance Currency. Conversion of the 
Foreign Currency amount into the Issuance Currency is performed by dividing the Foreign Currency 
amount by the Reference Price. Conversion of the Redemption Amount per Warrant into the Issuance 
Currency is based on ● decimal places (the "Number of Decimal Places for the Conversion"), 
commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places 
for the Conversion").  

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 6] [§ 7] or under the web address 
announced as the successor address in accordance with [§ 6] [§ 7] .]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 6] [§ 7] or under the web 
address announced as the successor address in accordance with [§ 6] [§ 7] .] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
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Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 6] [§ 7] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the 
Securities, subject to an amendment of the amount of interest payable to take account of the write-
down of the principal amount as well as further amendments of the terms and conditions, as 
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determined by the Relevant Resolution Authority in accordance with applicable laws and 
regulations relating to the resolution of banks, banking groups, credit institutions and/or investment 
firms located in France. 
 

§ 3 
Exercise Period 

 
(1) The option right may be exercised on any Banking Day (as defined in paragraph (2)) between ● and 

●, 10 a.m. [(Düsseldorf time)] [(● time)] (the "Exercise Period"). Any option rights not effectively 
exercised by the end of the Exercise Period will expire. 

 
(2) "Banking Day" means ●. 
 

§ 4 
Exercise of Option Rights/Payment of the Redemption Amount 

 
[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by 

 
a) submitting written notice ("Option Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 
[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by instructing its 

custodian bank to 
 

a) submit notice ("Option Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(2) The Option Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants for which the option right is being exercised, 
 
d) the bank account details within the meaning of paragraph (4) below for payment of the 

Redemption Amount. 
 
(3) Once received, the Option Exercise Notice is binding and irrevocable. The date of effective exercise 

of the option right (the "Exercise Date") is the Banking Day within the Exercise Period on which the 
Issuer has received the Option Exercise Notice in Düsseldorf by [10 a.m.] [●] [(Düsseldorf time)] [(● 
time)] and the Warrants have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] 
account at Clearstream. If the Issuer has not received the Option Exercise Notice or the Warrants in 
time on a Banking Day, the date of effective exercise of the option right is the next following Banking 
Day on which all of the aforementioned conditions for exercising option rights have been met by [10 
a.m.] [●] [(Düsseldorf time)] [(● time)], provided that this Banking Day falls within the Exercise Period. 

 
(4) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number of 

Warrants exercised [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date by 
crediting the account specified in the Option Exercise Notice. 
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(5) Notwithstanding the foregoing, the option right is deemed exercised on the last day of the Exercise 

Period if there is a Redemption Amount, without any further requirements. In this case, the 
Redemption Amount is paid to the Warrant Holder via Clearstream [on the fifth Banking Day] [within 
● Banking Days] after the last Exercise Date. 

 
(6) Warrant Holders bear all taxes or duties, if any, incurred in connection with the exercise of the option 

right. The Issuer's payment obligation is discharged upon payment to or for the benefit of Clearstream. 
 

§ 5 
Market Disruption/Replacement Price 

 
(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not published (for any 

reason). 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying published by the Publication Agent after the Market Disruption 
ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not ended by 
the fifth Banking Day (including) following the Exercise Date or the last day of the Exercise Period, 
whichever is earlier, the Reference Price of the Underlying published by the Publication Agent on this 
fifth Banking Day, as the case may be, or last day of the Exercise Period, is relevant for calculation 
of the Redemption Amount. If no such Reference Price is published for this day, the Replacement 
Price (as defined below) determined by the Issuer is relevant for determination of the Reference Price. 
The "Replacement Price" is the rate determined by the Issuer at its reasonable discretion. This 
Replacement Price at which transactions are being conducted in foreign exchange interbank trading 
should, based on the Issuer's reasonable commercial judgement, reflect the prevailing market 
conditions. A Replacement Price so determined is, in the absence of an obvious error, binding for the 
Issuer and the Security Holders. 

 
[§ 6 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 
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(2) Each Replacement shall be published without undue delay in accordance with § 7, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 6 applies again.] 
 

[§ 6] [§ 7] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 7] [§ 8] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
 

[§ 8] [§ 9] 
Corrections and Supplementations 

 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 

https://www.hsbc-zertifikate.de/en_FR
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effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 6] [§ 7]. 

 
[§ 9] [§ 10] 

Governing Law/Place of Performance/Jurisdiction 
 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 10] [§ 11] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[A.14. Terms and Conditions for American style Warrants (Put) relating to currency exchange rates 
(with the Underlying expressed as "Issuance Currency/Foreign Currency") with currency 
conversion:] 

 
[Terms and Conditions  

for American style Warrants (Put)  
relating to currency exchange rates,  

with currency conversion 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions to demand from HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") 
payment of the redemption amount determined in accordance with paragraph (2) (the "Redemption 
Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price of the Underlying 

determined on the Exercise Date (as defined in § 4 (3)) falls below the Strike Price of the Underlying, 
such amount expressed in the Foreign Currency and multiplied by the Multiplier. 

 
 For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 

"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ● 
"Multiplier": ● 
"Underlying": ● 
"Strike Price": ● 
"Reference Price": is the Foreign Currency exchange rate per 1.00 EUR on 

the Exercise Date as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-
benchmarks/wm-refinitiv-fx-benchmarks under 2pm CET 
Fix] [the internet page https://www.lseg.com/en/ftse-
russell/benchmarks/wmr-fx-benchmarks under "2pm CET 
Fix"] [●] (the "Publication Page") [by Refinitiv] [by London 
Stock Exchange Group ("LSEG")] [●] (the "Publication 
Agent") (or any successor page of the above Publication 
Agent or a publication page of another publication agent); 
If the Reference Price is no longer regularly published on 
the above Publication Page, the Issuer shall determine 
another publication page of the above Publication Agent or 
a publication page of another publication agent on which 
the Reference Price is regularly published. 

 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 

                                                           

1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 
to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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The Redemption Amount is paid to the Warrant Holders in the Issuance Currency. Conversion of the 
Foreign Currency amount into the Issuance Currency is performed by dividing the Foreign Currency 
amount by the Reference Price. Conversion of the Redemption Amount per Warrant into the Issuance 
Currency is based on ● decimal places (the "Number of Decimal Places for the Conversion"), 
commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places 
for the Conversion").  

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 6] [§ 7] or under the web address 
announced as the successor address in accordance with [§ 6] [§ 7] .]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 6] [§ 7] or under the web 
address announced as the successor address in accordance with [§ 6] [§ 7] .] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
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Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 6] [§ 7] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the 
Securities, subject to an amendment of the amount of interest payable to take account of the write-



 

173 

 

down of the principal amount as well as further amendments of the terms and conditions, as 
determined by the Relevant Resolution Authority in accordance with applicable laws and 
regulations relating to the resolution of banks, banking groups, credit institutions and/or investment 
firms located in France. 

 
§ 3 

Exercise Period 
 
(1) The option right may be exercised on any Banking Day (as defined in paragraph (2)) between ● and 

●, 10 a.m. [(Düsseldorf time)] [(● time)] (the "Exercise Period"). Any option rights not effectively 
exercised by the end of the Exercise Period will expire. 

 
(2) "Banking Day" means ●. 
 

§ 4 
Exercise of Option Rights/Payment of the Redemption Amount 

 
[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by 

 
a) submitting written notice ("Option Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 
[(1) The option right may be exercised by a Warrant Holder, within the Exercise Period, by instructing its 

custodian bank to 
 

a) submit notice ("Option Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(2) The Option Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants for which the option right is being exercised, 
 
d) the bank account details within the meaning of paragraph (4) below for payment of the 

Redemption Amount. 
 
(3) Once received, the Option Exercise Notice is binding and irrevocable. The date of effective exercise 

of the option right (the "Exercise Date") is the Banking Day within the Exercise Period on which the 
Issuer has received the Option Exercise Notice in Düsseldorf by [10 a.m.] [●] [(Düsseldorf time)] [(● 
time)] and the Warrants have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] 
account at Clearstream. If the Issuer has not received the Option Exercise Notice or the Warrants in 
time on a Banking Day, the date of effective exercise of the option right is the next following Banking 
Day on which all of the aforementioned conditions for exercising option rights have been met by [10 
a.m.] [●] [(Düsseldorf time)] [(● time)], provided that this Banking Day falls within the Exercise Period. 
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(4) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number of 
Warrants exercised [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date by 
crediting the account specified in the Option Exercise Notice. 

 
(5) Notwithstanding the foregoing, the option right is deemed exercised on the last day of the Exercise 

Period if there is a Redemption Amount, without any further requirements. In this case, the 
Redemption Amount is paid to the Warrant Holder via Clearstream [on the fifth Banking Day] [within 
● Banking Days] after the last Exercise Date. 

 
(6) Warrant Holders bear all taxes or duties, if any, incurred in connection with the exercise of the option 

right. The Issuer's payment obligation is discharged upon payment to or for the benefit of Clearstream. 
 

§ 5 
Market Disruption/Replacement Price 

 
(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not published (for any 

reason). 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying published by the Publication Agent after the Market Disruption 
ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not ended by 
the fifth Banking Day (including) following the Exercise Date or the last day of the Exercise Period, 
whichever is earlier, the Reference Price of the Underlying published by the Publication Agent on this 
fifth Banking Day, as the case may be, or last day of the Exercise Period, is relevant for calculation 
of the Redemption Amount. If no such Reference Price is published for this day, the Replacement 
Price (as defined below) determined by the Issuer is relevant for determination of the Reference Price. 
The "Replacement Price" is the rate determined by the Issuer at its reasonable discretion. This 
Replacement Price at which transactions are being conducted in foreign exchange interbank trading 
should, based on the Issuer's reasonable commercial judgement, reflect the prevailing market 
conditions. A Replacement Price so determined is, in the absence of an obvious error, binding for the 
Issuer and the Security Holders. 

 
[§ 6 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
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d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 
of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 7, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 6 applies again.] 
 

[§ 6] [§ 7] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 7] [§ 8] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 8] [§ 9] 

Corrections and Supplementations 
 

If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 

https://www.hsbc-zertifikate.de/en_FR
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into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 6] [§ 7]. 

 
[§ 9] [§ 10] 

Governing Law/Place of Performance/Jurisdiction 
 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 10] [§ 11] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[A.15. Terms and Conditions for European style Warrants (Call) relating to precious metals [with 
currency conversion]:] 

 
[Terms and Conditions  

for European style Warrants (Call)  
relating to precious metals,  
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions to demand from HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") 
payment of the redemption amount determined in accordance with paragraph (2) (the "Redemption 
Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price of the Underlying 

determined by the Relevant Reference Source on the Exercise Date (as defined in § 3 (1)) exceeds 
the Strike Price, such amount expressed in the [Foreign Currency] [Issuance Currency] and multiplied 
by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Foreign Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"Strike Price": ● 
 

 Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 

                                                           

1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 
to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4) 
following the Exercise Date. 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign 
exchange interbank trading should, based on the Issuer's reasonable commercial judgement, 
reflect the prevailing market conditions. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 6] [§ 7] or under the web address 
announced as the successor address in accordance with [§ 6] [§ 7] .]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
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replacement, without undue delay, under the web address specified in [§ 6] [§ 7] or under the web 
address announced as the successor address in accordance with [§ 6] [§ 7] .] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
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of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 6] [§ 7] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 
 

§ 3 
Exercise Date/Exercise 

 
(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 

paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 
 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) The option right is deemed exercised on the Exercise Date if there is a Redemption Amount, without 

any further requirements; otherwise it expires at the end of such day. 
 

§ 4 
Payment of the Redemption Amount 

 
The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number exercised 
[on the fifth Banking Day] [within ● Banking Days] (as defined below) after the Exercise Date, via 
Clearstream. Warrant Holders bear all taxes or duties, if any, incurred in connection with the exercise of the 
option right. "Banking Day" means ●. The Issuer's payment obligation is discharged upon payment to or for 
the benefit of Clearstream. 
 

§ 5 
Market Disruption/Replacement Price 

 
(1) A Market Disruption occurs, on the Exercise Date, if the Reference Price is not determined (for any 

reason). 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the 
Replacement Price ("Replacement Price") determined by the Issuer is relevant for determination of 
the Reference Price for the Underlying. The Replacement Price is the price determined by the Issuer 
at its reasonable discretion, taking into account general market conditions and the last price of the 
Underlying quoted before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Warrant Holders. 

 
[§ 6 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
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obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 7, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 6 applies again.] 
 

[§ 6] [§ 7] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 

https://www.hsbc-zertifikate.de/en_FR


 

182 

 

[§ 7] [§ 8] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 8] [§ 9] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 6] [§ 7]. 
 

[§ 9] [§ 10] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 10] [§ 11] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[A.16. Terms and Conditions for European style Warrants (Put) relating to precious metals [with 
currency conversion]:] 

 
[Terms and Conditions  

for European style Warrants (Put)  
relating to precious metals  
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions to demand from HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") 
payment of the redemption amount determined in accordance with paragraph (2) (the "Redemption 
Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price of the Underlying 

determined by the Relevant Reference Source on the Exercise Date (as defined in § 3 (1)) falls below 
the Strike Price, such amount expressed in the [Foreign Currency] [Issuance Currency] and multiplied 
by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Foreign Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"Strike Price": ● 
 

 Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 

                                                           

1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 
to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4) 
following the Exercise Date. 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign 
exchange interbank trading should, based on the Issuer's reasonable commercial judgement, 
reflect the prevailing market conditions. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 6] [§ 7] or under the web address 
announced as the successor address in accordance with [§ 6] [§ 7] .]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
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replacement, without undue delay, under the web address specified in [§ 6] [§ 7] or under the web 
address announced as the successor address in accordance with [§ 6] [§ 7] .] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
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of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 6] [§ 7] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 
 

§ 3 
Exercise Date/Exercise 

 
(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 

paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 
 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) The option right is deemed exercised on the Exercise Date if there is a Redemption Amount, without 

any further requirements; otherwise it expires at the end of such day. 
 

§ 4 
Payment of the Redemption Amount 

 
The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number exercised 
[on the fifth Banking Day] [within ● Banking Days] (as defined below) after the Exercise Date, via 
Clearstream. Warrant Holders bear all taxes or duties, if any, incurred in connection with the exercise of the 
option right. "Banking Day" means ●. The Issuer's payment obligation is discharged upon payment to or for 
the benefit of Clearstream. 
 

§ 5 
Market Disruption/Replacement Price 

 
(1) A Market Disruption occurs, on the Exercise Date, if the Reference Price is not determined (for any 

reason). 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the 
Replacement Price ("Replacement Price") determined by the Issuer is relevant for determination of 
the Reference Price for the Underlying. The Replacement Price is the price determined by the Issuer 
at its reasonable discretion, taking into account general market conditions and the last price of the 
Underlying quoted before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Warrant Holders. 

 
[§ 6 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
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obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 7, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or the New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or the New Guarantor 

this § 6 applies again.] 
 

[§ 6] [§ 7] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 7] [§ 8] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 8] [§ 9] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 6] [§ 7]. 
 

[§ 9] [§ 10] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 10] [§ 11] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[A.17. Terms and Conditions for European style Warrants (Call) relating to currency exchange rates 
(with the Underlying expressed as "Issuance Currency/Foreign Currency") with currency 
conversion:] 

 
[Terms and Conditions  

for European style Warrants (Call)  
relating to currency exchange rates,  

with currency conversion 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions to demand from HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") 
payment of the redemption amount determined in accordance with paragraph (2) (the "Redemption 
Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price of the Underlying 

determined on the Exercise Date (as defined in § 3 (1)) exceeds the Strike Price, such amount 
expressed in the Foreign Currency and multiplied by the Multiplier. 

 
 For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 

"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ● 
"Multiplier": ● 
"Underlying": ● 
"Strike Price": ● 
"Reference Price": is the Foreign Currency exchange rate per 1.00 EUR on 

the Exercise Date as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-
benchmarks/wm-refinitiv-fx-benchmarks under 2pm CET 
Fix] [the internet page https://www.lseg.com/en/ftse-
russell/benchmarks/wmr-fx-benchmarks under "2pm CET 
Fix"] [●] (the "Publication Page") [by Refinitiv] [by London 
Stock Exchange Group ("LSEG")] [●] (the "Publication 
Agent") (or any successor page of the above Publication 
Agent or a publication page of another publication agent); 

 If the Reference Price is no longer regularly published on 
the above Publication Page, the Issuer shall determine 
another publication page of the above Publication Agent or 
a publication page of another publication agent on which 
the Reference Price is regularly published. 

 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 

                                                           

1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 
to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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The Redemption Amount is paid to the Warrant Holders in the Issuance Currency. Conversion of the 
Foreign Currency amount into the Issuance Currency is performed by dividing the Foreign Currency 
amount by the Reference Price. Conversion of the Redemption Amount per Warrant into the Issuance 
Currency is based on ● decimal places (the "Number of Decimal Places for the Conversion"), 
commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places 
for the Conversion").  

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 6] [§ 7] or under the web address 
announced as the successor address in accordance with [§ 6] [§ 7] .]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 6] [§ 7] or under the web 
address announced as the successor address in accordance with [§ 6] [§ 7] .] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
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Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 6] [§ 7] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
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Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 3 

Exercise Date/Exercise 
 
(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 

paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 
 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) The option right is deemed exercised on the Exercise Date if there is a Redemption Amount, without 

any further requirements; otherwise it expires at the end of such day. 
 

§ 4 
Payment of the Redemption Amount 

 
The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number exercised 
[on the fifth Banking Day] [within ● Banking Days] (as defined below) after the Exercise Date, via 
Clearstream. Warrant Holders bear all taxes or duties, if any, incurred in connection with the exercise of the 
option right. "Banking Day" means ●. The Issuer's payment obligation is discharged upon payment to or for 
the benefit of Clearstream. 
 

§ 5 
Market Disruption/Replacement Price 

 
(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not published (for any 

reason). 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the 
Replacement Price (as defined below) determined by the Issuer is relevant for determination of the 
Reference Price. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign exchange 
interbank trading should, based on the Issuer's reasonable commercial judgement, reflect the 
prevailing market conditions. A Replacement Price so determined is, in the absence of an obvious 
error, binding for the Issuer and the Security Holders. 

 
[§ 6 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
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to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 7, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 6 applies again.] 
 

[§ 6] [§ 7] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 
 

[§ 7] [§ 8] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 8] [§ 9] 

https://www.hsbc-zertifikate.de/en_FR
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Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 6] [§ 7]. 
 

[§ 9] [§ 10] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 10] [§ 11] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[A.18. Terms and Conditions for European style Warrants (Put) relating to currency exchange rates 
(with the Underlying expressed as "Issuance Currency/Foreign Currency") with currency 
conversion:] 

 
[Terms and Conditions  

for European style Warrants (Put)  
relating to currency exchange rates,  

with currency conversion 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions to demand from HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") 
payment of the redemption amount determined in accordance with paragraph (2) (the "Redemption 
Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price of the Underlying 

determined on the Exercise Date (as defined in § 3 (1)) falls below the Strike Price, such amount 
expressed in the Foreign Currency and multiplied by the Multiplier. 

 
 For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 

"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ● 
"Multiplier": ● 
"Underlying": ● 
"Strike Price": ● 
"Reference Price":  is the Foreign Currency exchange rate per 1.00 EUR to 

the Foreign Currency on the Exercise Date as published at 
[the internet page https://www.refinitiv.com/en/financial-
data/financial-benchmarks/wm-refinitiv-fx-benchmarks 
under 2pm CET Fix] [the internet page 
https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication 
Page") [by Refinitiv] [by London Stock Exchange Group 
("LSEG")] [●] (the "Publication Agent") (or any successor 
page of the above Publication Agent or a publication page 
of another publication agent); if the Reference Price is no 
longer regularly published on the above Publication Page, 
the Issuer shall determine another publication page of the 
above Publication Agent or a publication page of another 
publication agent on which the Reference Price is regularly 
published. 

 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 

                                                           

1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 
to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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The Redemption Amount is paid to the Warrant Holders in the Issuance Currency. Conversion of the 
Foreign Currency amount into the Issuance Currency is performed by dividing the Foreign Currency 
amount by the Reference Price. Conversion of the Redemption Amount per Warrant into the Issuance 
Currency is based on ● decimal places (the "Number of Decimal Places for the Conversion"), 
commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places 
for the Conversion").  

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 6] [§ 7] or under the web address 
announced as the successor address in accordance with [§ 6] [§ 7] .]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 6] [§ 7] or under the web 
address announced as the successor address in accordance with [§ 6] [§ 7] .] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 



 

197 

 

Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 6] [§ 7] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
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Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 3 

Exercise Date/Exercise 
 
(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 

paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 
 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) The option right is deemed exercised on the Exercise Date if there is a Redemption Amount, without 

any further requirements; otherwise it expires at the end of such day. 
 

§ 4 
Payment of the Redemption Amount 

 
The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number exercised 
[on the fifth Banking Day] [within ● Banking Days] (as defined below) after the Exercise Date, via 
Clearstream. Warrant Holders bear all taxes or duties, if any, incurred in connection with the exercise of the 
option right. "Banking Day" means ●. The Issuer's payment obligation is discharged upon payment to or for 
the benefit of Clearstream. 
 

§ 5 
Market Disruption/Replacement Price 

 
(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not published (for any 

reason). 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the 
Replacement Price (as defined below) determined by the Issuer is relevant for determination of the 
Reference Price. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign exchange 
interbank trading should, based on the Issuer's reasonable commercial judgement, reflect the 
prevailing market conditions. A Replacement Price so determined is, in the absence of an obvious 
error, binding for the Issuer and the Security Holders. 

 
[§ 6 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
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to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 7, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or Guarantor by the New Issuer and/or New Guarantor this § 6 

applies again.] 
 

[§ 6] [§ 7] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 
 

[§ 7] [§ 8] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 8] [§ 9] 

https://www.hsbc-zertifikate.de/en_FR
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Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 6] [§ 7]. 
 

[§ 9] [§ 10] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 10] [§ 11] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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B. 5.1.1. Terms and Conditions for Turbo Warrants 
 

[B.1. Terms and Conditions for European style Day Turbo Warrants (Call) relating to the DAX® future 
[with currency conversion]:] 

 
[Terms and Conditions  

for European style Day Turbo Warrants (Call)  
relating to the DAX® future 
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions and subject to paragraph (●) to demand from HSBC Trinkaus & Burkhardt 
GmbH, Düsseldorf (the "Issuer") payment of the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant. 

 
(2) The Redemption Amount [Issuance Currency ≠ EUR:, converted into the Issuance Currency in 

accordance with paragraph (3)] is equal to the amount (where one Underlying point is equivalent to 
EUR 1) by which the Reference Price of the Underlying determined by the Relevant Reference 
Source on the Exercise Date (as defined in § 3 (1)) exceeds the Strike Price, such amount expressed 
in [Issuance Currency ≠ EUR: euros ("EUR")] [Issuance Currency = EUR: the Issuance Currency] 
and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Multiplier": ● 
"Relevant Reference 
Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Strike Price": ● 
"Knock-Out Period": Time of determination of the opening price of the Underlying (inclusive), 

until the time of determination of the Reference Price of the Underlying 
(inclusive) 

 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date. 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price should, based on the Issuer's reasonable commercial 
judgement, reflect the prevailing market conditions at which transactions are being conducted 
in foreign exchange interbank trading. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If during the Knock-Out Period a price of the Underlying determined by the Relevant Reference 

Source on the Exercise Date is equal to or falls below the Strike Price (the "Knock-Out Event"), [the 
option right is deemed exercised early upon occurrence of the Knock-Out Event. In such case the 
Issuer will pay the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the "Knock-Out 
Amount")] [the option right expires at the end of such day and the Securities expire without value]. 

 
(●) The Issuer will publish occurrence of the Knock-Out Event [along with the Knock-Out Amount due] 

on the internet at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor address published in 
accordance with [§ 7] [§ 8] without undue delay. 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 

[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8] .]] 

 
[Applicable if the Securities are represented as Central Register Securities: 

https://www.hsbc-zertifikate.de/en_FR
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(1) For their entire term, the Securities are represented by an electronic security in the form of a central 
register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
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("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 3 

Exercise Date/Exercise 
 

(1) "Exercise Date" is ●. 
 
(2) Subject to occurrence of the Knock-Out Event, the option right is deemed exercised on the Exercise 

Date without any further requirements. 
 

§ 4 
Payment of the Redemption Amount 

 
(1) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number 

exercised [on the fourth Banking Day] [within ● Banking Days] (as defined in paragraph (3)) after the 
Exercise Date, via Clearstream. 

 
(2) In the event of occurrence of the Knock-Out Event [the Issuer will pay the Warrant Holder the Knock-

Out Amount [on the fourth Banking Day] [within ● Banking Days] after the Knock-Out Event, via 
Clearstream] [the option right expires and the Securities expire without value]. 

 
(3) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. "Banking Day" is ●. 
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§ 5 
Adjustments 

 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier and 
Strike Price accordingly. Replacement of the Underlying with such Replacement Underlying 
and any adjustments made are to be published without undue delay along with the Effective 
Date of the Replacement in accordance with [§ 7] [§ 8]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or the Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or a certain Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying. The Issuer's decision on continued calculation must be 
published without undue delay in accordance with [§ 7] [§ 8]. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 7] [§ 8]. 

 
e) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
f) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect. 

 

https://www.hsbc-zertifikate.de/en_FR
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§ 6 
Market Disruption 

 
(1) A Market Disruption occurs if on the Exercise Date the Reference Price for any reason other than 

those listed in §5 is not determined. 
 
(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the Issuer will 

determine the Reference Price necessary for calculation of the Redemption Amount based on the 
provisions under § 5. § 5 (d) sentence 1 applies accordingly. 

 
[§ 7 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 
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(5) After Replacement of the Issuer and/or Guarantor by the New Issuer and/or New Guarantor this § 7 

applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 8] [§ 9] 

Issuance of additional Warrants/Repurchase 
 

(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 
further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 9] [§ 10] 

Corrections and Supplementations 
 

If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 11] [§ 12] 
Severability/Presentation Period and Prescription 

 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[B.2. Terms and Conditions for European style Day Turbo Warrants (Put) relating to the DAX® future 
[with currency conversion]:] 

 
[Terms and Conditions  

for European style Day Turbo Warrants (Put)  
relating to the DAX® future 
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions and subject to paragraph (●) to demand from HSBC Trinkaus & Burkhardt 
GmbH, Düsseldorf (the "Issuer") payment of the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant. 

 
(2) The Redemption Amount [Issuance Currency ≠ EUR:, converted into the Issuance Currency in 

accordance with paragraph (3)] is equal to the amount (where one Underlying point is equivalent to 
EUR 1) by which the Reference Price of the Underlying determined by the Relevant Reference 
Source on the Exercise Date (as defined in § 3 (1)) falls below the Strike Price, such amount 
expressed in [Issuance Currency ≠ EUR: euros ("EUR")] [Issuance Currency = EUR: the Issuance 
Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Multiplier": ● 
"Relevant Reference  
Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Strike Price": ● 
"Knock-Out Period": Time of determination of the opening price of the Underlying (inclusive), 

until the time of determination of the Reference Price of the Underlying 
(inclusive) 

 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date. 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price should, based on the Issuer's reasonable commercial 
judgement, reflect the prevailing market conditions at which transactions are being conducted 
in foreign exchange interbank trading. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If during the Knock-Out Period a price of the Underlying determined by the Relevant Reference 

Source on the Exercise Date is equal to or exceeds the Strike Price (the "Knock-Out Event"), [the 
option right is deemed exercised early upon occurrence of the Knock-Out Event. In such case the 
Issuer will pay the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the "Knock-Out 
Amount")] [the option right expires and the Securities expire without value]. 

 
(●) The Issuer will publish occurrence of the Knock-Out Event [along with the Knock-Out Amount due] 

on the internet at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor address published in 
accordance with [§ 7] [§ 8] without undue delay. 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 

[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8] .]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 

https://www.hsbc-zertifikate.de/en_FR
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("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8] .] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
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BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 3 

Exercise Date/Exercise 
 

(1) "Exercise Date" is ●. 
 
(2) Subject to occurrence of the Knock-Out Event, the option right is deemed exercised on the Exercise 

Date without any further requirements. 
 

§ 4 
Payment of the Redemption Amount 

 
(1) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number 

exercised [on the fourth Banking Day] [within ● Banking Days] (as defined in paragraph (3)) after the 
Exercise Date, via Clearstream. 

 
(2) In the event of occurrence of the Knock-Out Event [the Issuer will pay the Warrant Holder the Knock-

Out Amount [on the fourth Banking Day] [within ● Banking Days] after the Knock-Out Event, via 
Clearstream] [the option right expires and the Securities expire without value]. 

 
(3) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. "Banking Day" is ●. 
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§ 5 
Adjustments 

 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier and 
Strike Price accordingly. Replacement of the Underlying with such Replacement Underlying 
and any adjustments made are to be published without undue delay along with the Effective 
Date of the Replacement in accordance with [§ 7] [§ 8]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or the Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or a certain Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying. The Issuer's decision on continued calculation must be 
published without undue delay in accordance with [§ 7] [§ 8]. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 7] [§ 8]. 

 
e) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
f) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect. 

 

https://www.hsbc-zertifikate.de/en_FR
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§ 6 
Market Disruption 

 
(1) A Market Disruption occurs if on the Exercise Date the Reference Price for any reason other than 

those listed in §5 is not determined. 
 
(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the Issuer will 

determine the Reference Price necessary for calculation of the Redemption Amount based on the 
provisions under § 5. § 5 (d) sentence 1 applies accordingly. 

 
[§ 7 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 
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(5) After Replacement of the Issuer and/or Guarantor by the New Issuer and/or New Guarantor this § 7 

applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 8] [§ 9] 

Issuance of additional Warrants/Repurchase 
 

(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 
further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 9] [§ 10] 

Corrections and Supplementations 
 

If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 11] [§ 12] 
Severability/Presentation Period and Prescription 

 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[B.3. Terms and Conditions for European style Turbo Warrants (Call) relating to [shares] [equity-like 
securities or securities representing shares [with currency conversion]:] 

 
[Terms and Conditions  

for European style Turbo Warrants (Call)  
relating to [shares] [equity-like securities or securities representing shares] 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions and subject to paragraph (●) to demand from HSBC Trinkaus & Burkhardt 
GmbH, Düsseldorf (the "Issuer") payment of the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the Underlying determined by the Relevant Reference Source on the Exercise Date (as 
defined in § 3 (1)) exceeds the Strike Price, such amount expressed in [Issuance Currency ≠ 
currency of the Underlying; currency of the Underlying ≠ EUR: the Foreign Currency] [Issuance 
Currency ≠ EUR; currency of the Underlying = EUR: euros ("EUR")] [Issuance Currency = 
currency of the Underlying: the Issuance Currency] and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
["Issuer of the Underlying": ●] 
"Strike Price": ● 
"Relevant Futures Exchange": ● 
"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 
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(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 
conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 
published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
should, based on the Issuer's reasonable commercial judgement, reflect the prevailing market 
conditions at which transactions are being conducted in foreign exchange interbank trading. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive) until the time the Reference Price is 

determined on the Exercise Date (inclusive) a price of the Underlying determined by the Relevant 
Reference Source is equal to or falls below the Strike Price (the "Knock-Out Event"), [the option right 
is deemed exercised early upon occurrence of the Knock-Out Event. In such case the Issuer will pay 
the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the "Knock-Out Amount")] [the 
option right expires and the Securities expire without value]. 

 
(●) The Issuer will publish occurrence of the Knock-Out Event [along with the Knock-Out Amount due] 

on the internet at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor address published in 
accordance with [§ 7] [§ 8] without undue delay. 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 

https://www.hsbc-zertifikate.de/en_FR
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certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
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and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 3 

Exercise Date/Exercise 
 
(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 

paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 
 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) Subject to occurrence of the Knock-Out Event, the option right is deemed exercised on the Exercise 

Date without any further requirements. 
 

§ 4 
Payment of the Redemption Amount 

 
(1) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number 

exercised [on the fifth Banking Day] [within ● Banking Days] (as defined in paragraph (3)) after the 
Exercise Date, via Clearstream. 

 
(2) In the event of occurrence of the Knock-Out Event [the Issuer will pay the Warrant Holder the Knock-

Out Amount [on the fifth Banking Day] [within ● Banking Days] after the Knock-Out Event, via 
Clearstream] [the option right expires and the Securities expire without value]. 

 
(3) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. "Banking Day" means ●. 

 
§ 5 

Market Disruption/Replacement Price 
 
(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined by the 

Relevant Reference Source, or trading in the Underlying at the Relevant Reference Source or trading 
of option and future contracts relating to the Underlying traded on the Relevant Futures Exchange is 
suspended or restricted during the last half hour before the Reference Price is determined and this 
suspension or restriction is, at the discretion of the Issuer, material as regards such determination.  
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(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the 

Replacement Price ("Replacement Price") determined by the Issuer is relevant for determination of 
the Reference Price. The Replacement Price is the price determined by the Issuer at its reasonable 
discretion, taking into account general market conditions and the last price of the Underlying 
determined by the Relevant Reference Source before the Market Disruption. A Replacement Price 
so determined is, in the absence of an obvious error, binding for the Issuer and the Warrant Holders. 

 
§ 6 

Adjustments/Extraordinary Termination 
 
[Applicable for Securities relating to shares: 
The following provisions apply with respect to Underlyings which are shares: 

 
a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 

Exchange adjusts the Strike Price or the number of shares per option in the option contracts 
on the Underlying traded there and if the Effective Date of the Adjustment Event occurs prior 
to the determination of the Reference Price on the Exercise Date, the Multiplier and Strike Price 
will be adjusted accordingly (the "Adjustment Measure") subject to the provisions of 
paragraph d), with effect from the Effective Date (as defined in paragraph e)) (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be adjusted 
in accordance with the rules of the Relevant Futures Exchange, subject to the provisions of 
paragraph d), with effect from the Effective Date, as it would be the case if option contracts on 
the Underlying were traded on the Relevant Futures Exchange. 

 
c) Adjustment Measures in accordance with paragraphs a) and b) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Warrant Holders. 
 
d) The Issuer shall take Adjustment Measures deviating from those set out in paragraphs a) and 

b), if and to the extent that the Issuer, at its reasonable discretion, determines this necessary 
or appropriate in order to put the Warrant Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if the Relevant 
Futures Exchange does not or would not take any Adjustment Measures in the situation set 
out in paragraph a). The Issuer's right to termination in accordance with paragraph g) remains 
unaffected. 

 
e) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective. 

 
f) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 

one of the events set out below with respect to the Underlying. 
 

(i) Capital increase through issuance of new shares against contributions with subscription 
rights for shareholders; 

(ii) Capital increase out of company reserves; 
(iii) Issue of (debt) securities by a company with option or conversion rights relating to shares 

in this company; 
(iv) Share split; 
(v) Capital reduction through consolidation of shares or cancellation of shares; 
(vi) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(vii) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity or due to a takeover of the company or any other reason; 
(viii) Merger by absorption, in which the company is not the absorbing company; 
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(ix) Reclassification; 
(x) Transformation by way of formation of a new entity (spin-off) or any other means (e.g. 

division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xi) Nationalisation; 
(xii) Takeover bid, or 
(xiii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying. 
 
g) If an appropriate Adjustment Measure is not possible in the view of the Relevant Futures 

Exchange or the Issuer for any reason, and/or if the Issuer determines that, due to an 
Adjustment Measure, it is not in a position, or is only with unreasonable financial or practical 
effort in a position to enter into any hedging transactions necessary to hedge its payment 
obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged to 
terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. [In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 1 (●).] [In such case the Securities expire without value.] 

 
h) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
i) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect.] 

 
[Applicable for Securities relating to DRs and other equity-like securities or securities representing 
shares: 
The following provisions apply with respect to Underlyings which are equity-like securities or securities 
representing shares (such as depositary receipts ("DRs"); together the "Securities Representing Shares"): 
 

a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 
Exchange adjusts the Strike Price or the number of Securities Representing Shares per option 
in the option contracts on the Underlying traded there and if the Effective Date (as defined in 
paragraph f)) of the Adjustment Event occurs prior to the determination of the Reference Price 
on the Exercise Date, the Multiplier and Strike Price will be adjusted accordingly (the 
"Adjustment Measure") subject to the provisions of paragraph e), with effect from the Effective 
Date (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be adjusted 
in accordance with the rules of the Relevant Futures Exchange, subject to the provisions of 

https://www.hsbc-zertifikate.de/en_FR
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paragraph e), with effect from the Effective Date, as it would be the case if option contracts on 
the Underlying were traded on the Relevant Futures Exchange. 

 
c) If the Securities Representing Shares, which are Underlyings, are adjusted in the event of an 

Adjustment Event as described in paragraph g) and the Relevant Futures Exchange does not 
or would not make adjustments if option contracts on the Underlying were traded there, the 
Issuer is, if the Effective Date occurs prior to the determination of the Reference Price on the 
Exercise Date, entitled but not obliged to adjust the Multiplier and the Strike Price of the 
Underlying accordingly, at its reasonable discretion, with effect from the Effective Date 
(inclusive). 

 
d) Adjustment Measures in accordance with paragraphs a) to c) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Security Holders. 
 
e) The Issuer may take Adjustment Measures deviating from those set out in paragraphs a) to c), 

if and to the extent that the Issuer at its reasonable discretion, determines this necessary or 
appropriate in order to put the Security Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if an Adjustment 
Event relating to an Underlying Share (as defined in paragraph g)) occurs, the Issuer of the 
Underlying does not take any Adjustment Measures and the Relevant Futures Exchange does 
not or would not take any Adjustment Measures. The Issuer's right to termination in accordance 
with paragraph h) remains unaffected. 

 
f) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective.  
 

g) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 
one of the events set out below with respect to the Underlying or the shares underlying the 
Underlying (the "Underlying Shares"). For the purpose of this paragraph, the term "shares" also 
includes the Underlying Shares. 
 
(i) Amendment to the terms of the Securities Representing Shares by the Issuer of the 

respective Securities Representing Shares; 
(ii) Delisting of the Underlying or an Underlying Share on the respective domestic stock 

exchange; 
(iii) Insolvency of the Issuer of the Securities Representing Shares; 
(iv) End of term of the Securities Representing Shares due to termination by the Issuer of 

the Securities Representing Shares or another reason; 
(v) Capital increase through issuance of new shares against contributions with subscription 

rights for shareholders; 
(vi) Capital increase out of company reserves; 
(vii) Issue of (debt) securities with option or conversion rights relating to shares; 
(viii) Share split; 
(ix) Capital reduction through consolidation of shares or cancellation of shares; 
(x) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(xi) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity, or due to a takeover of the company issuing the shares or any other reason; 
(xii) Merger by absorption, in which the company is not the absorbing company; 
(xiii) Reclassification; 
(xiv) Transformation by way of formation of a new company (spin-off) or any other means 

(e.g. division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xv) Nationalisation; 
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(xvi) Takeover bid, or 
(xvii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying, and as a result of which (a) the Issuer of the 
Underlying makes adjustments to the Securities Representing Shares, or (b) the 
Relevant Futures Exchange makes or would make an adjustment to the option contracts 
on the Securities Representing Shares if option contracts on the Securities Representing 
Shares were traded on the Relevant Futures Exchange. 

 
h) If, in the view of the Issuer, Securities Representing Shares which are Underlyings will not be 

or were not appropriately adjusted for any reason in the case of an Adjustment Event, as 
described in paragraph g), and/or if the Issuer determines that, due to an Adjustment Measure, 
it is not in a position, or is only with unreasonable financial or practical effort in a position to 
enter into any hedging transactions necessary to hedge its payment obligations arising from 
the issue of the Securities, the Issuer is entitled but not obliged to terminate the Securities by 
publication in accordance with [§ 7] [§ 8]. The notice shall include the date on which the 
termination becomes effective (the "Termination Date"). A reasonable period of time, 
depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. [In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 1 (●).] [In such case the Securities expire without value.] 

 
i) Calculation of the adjusted values is based on ● decimal places (the "Number of Decimal 

Places for the Adjusted Values"), commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjusted Values"), and, in the absence of an 
obvious error, is binding for the Issuer and the Security Holders. 

 
j) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect.] 

 
[§ 7 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 

https://www.hsbc-zertifikate.de/en_FR
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to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or the New Guarantor 

this § 7 applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 
 

[§ 8] [§ 9] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 9] [§ 10] 
Corrections and Supplementations 

 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 11] [§ 12] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[B.4. Terms and Conditions for European style Turbo Warrants (Put) relating to [shares] [equity-like 
securities or securities representing shares [with currency conversion]:] 

 
[Terms and Conditions  

for European style Turbo Warrants (Put)  
relating to [shares] [equity-like securities or securities representing shares] 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions and subject to paragraph (●) to demand from HSBC Trinkaus & Burkhardt 
GmbH, Düsseldorf (the "Issuer") payment of the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the Underlying determined by the Relevant Reference Source on the Exercise Date (as 
defined in § 3 (1)) falls below the Strike Price, such amount expressed in [Issuance Currency ≠ 
currency of the Underlying; currency of the Underlying ≠ EUR: the Foreign Currency] [Issuance 
Currency ≠ EUR; currency of the Underlying = EUR: euros ("EUR")] [Issuance Currency = 
currency of the Underlying: the Issuance Currency] and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
["Issuer of the Underlying": ●] 
"Strike Price": ● 
"Relevant Futures Exchange": ● 
"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 
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(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 
conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 
published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
should, based on the Issuer's reasonable commercial judgement, reflect the prevailing market 
conditions at which transactions are being conducted in foreign exchange interbank trading. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive) until the time the Reference Price is 

determined on the Exercise Date (inclusive) a price of the Underlying determined by the Relevant 
Reference Source is equal to or exceeds the Strike Price (the "Knock-Out Event"), [the option right is 
deemed exercised early upon occurrence of the Knock-Out Event. In such case the Issuer will pay 
the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the "Knock-Out Amount")] [the 
option right expires and the Securities expire without value]. 

 
(●) The Issuer will publish occurrence of the Knock-Out Event [along with the Knock-Out Amount due] 

on the internet at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor address published in 
accordance with [§ 7] [§ 8] without undue delay. 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
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certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
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and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 3 

Exercise Date/Exercise 
 
(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 

paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 
 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) Subject to occurrence of the Knock-Out Event, the option right is deemed exercised on the Exercise 

Date without any further requirements. 
 

§ 4 
Payment of the Redemption Amount 

 
(1) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number 

exercised [on the fifth Banking Day] [within ● Banking Days] (as defined in paragraph (3)) after the 
Exercise Date, via Clearstream. 

 
(2) In the event of occurrence of the Knock-Out Event [the Issuer will pay the Warrant Holder the Knock-

Out Amount [on the fifth Banking Day] [within ● Banking Days] after the Knock-Out Event, via 
Clearstream] [the option right expires and the Securities expire without value]. 

 
(3) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. "Banking Day" means ●. 

 
§ 5 

Market Disruption/Replacement Price 
 
(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined by the 

Relevant Reference Source, or trading in the Underlying at the Relevant Reference Source or trading 
of option and future contracts relating to the Underlying traded on the Relevant Futures Exchange is 
suspended or restricted during the last half hour before the Reference Price is determined and this 
suspension or restriction is, at the discretion of the Issuer, material as regards such determination.  
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(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the 

Replacement Price ("Replacement Price") determined by the Issuer is relevant for determination of 
the Reference Price. The Replacement Price is the price determined by the Issuer at its reasonable 
discretion, taking into account general market conditions and the last price of the Underlying 
determined by the Relevant Reference Source before the Market Disruption. A Replacement Price 
so determined is, in the absence of an obvious error, binding for the Issuer and the Warrant Holders. 

 
§ 6 

Adjustments/Extraordinary Termination 
 
[Applicable for Securities relating to shares: 
The following provisions apply with respect to Underlyings which are shares: 

 
a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 

Exchange adjusts the Strike Price or the number of shares per option in the option contracts 
on the Underlying traded there and if the Effective Date of the Adjustment Event occurs prior 
to the determination of the Reference Price on the Exercise Date, the Multiplier and Strike Price 
will be adjusted accordingly (the "Adjustment Measure") subject to the provisions of 
paragraph d), with effect from the Effective Date (as defined in paragraph e)) (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be adjusted 
in accordance with the rules of the Relevant Futures Exchange, subject to the provisions of 
paragraph d), with effect from the Effective Date, as it would be the case if option contracts on 
the Underlying were traded on the Relevant Futures Exchange. 

 
c) Adjustment Measures in accordance with paragraphs a) and b) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Warrant Holders. 
 
d) The Issuer shall take Adjustment Measures deviating from those set out in paragraphs a) and 

b), if and to the extent that the Issuer, at its reasonable discretion, determines this necessary 
or appropriate in order to put the Warrant Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if the Relevant 
Futures Exchange does not or would not take any Adjustment Measures in the situation set 
out in paragraph a). The Issuer's right to termination in accordance with paragraph g) remains 
unaffected. 

 
e) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective. 

 
f) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 

one of the events set out below with respect to the Underlying. 
 

(i) Capital increase through issuance of new shares against contributions with subscription 
rights for shareholders; 

(ii) Capital increase out of company reserves; 
(iii) Issue of (debt) securities by a company with option or conversion rights relating to shares 

in this company; 
(iv) Share split; 
(v) Capital reduction through consolidation of shares or cancellation of shares; 
(vi) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(vii) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity or due to a takeover of the company or any other reason; 
(viii) Merger by absorption, in which the company is not the absorbing company; 
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(ix) Reclassification; 
(x) Transformation by way of formation of a new entity (spin-off) or any other means (e.g. 

division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xi) Nationalisation; 
(xii) Takeover bid, or 
(xiii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying. 
 
g) If an appropriate Adjustment Measure is not possible in the view of the Relevant Futures 

Exchange or the Issuer for any reason, and/or if the Issuer determines that, due to an 
Adjustment Measure, it is not in a position, or is only with unreasonable financial or practical 
effort in a position to enter into any hedging transactions necessary to hedge its payment 
obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged to 
terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. [In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 1 (●).] [In such case the Securities expire without value.] 

 
h) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
i) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect.] 

 
[Applicable for Securities relating to DRs and other equity-like securities or securities representing 
shares: 
The following provisions apply with respect to Underlyings which are equity-like securities or securities 
representing shares (such as depositary receipts ("DRs"); together the "Securities Representing Shares"): 
 

a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 
Exchange adjusts the Strike Price or the number of Securities Representing Shares per option 
in the option contracts on the Underlying traded there and if the Effective Date (as defined in 
paragraph f)) of the Adjustment Event occurs prior to the determination of the Reference Price 
on the Exercise Date, the Multiplier and Strike Price will be adjusted accordingly (the 
"Adjustment Measure") subject to the provisions of paragraph e), with effect from the Effective 
Date (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be adjusted 
in accordance with the rules of the Relevant Futures Exchange, subject to the provisions of 
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paragraph e), with effect from the Effective Date, as it would be the case if option contracts on 
the Underlying were traded on the Relevant Futures Exchange. 

 
c) If the Securities Representing Shares, which are Underlyings, are adjusted in the event of an 

Adjustment Event as described in paragraph g) and the Relevant Futures Exchange does not 
or would not make adjustments if option contracts on the Underlying were traded there, the 
Issuer is, if the Effective Date occurs prior to the determination of the Reference Price on the 
Exercise Date, entitled but not obliged to adjust the Multiplier and the Strike Price of the 
Underlying accordingly, at its reasonable discretion, with effect from the Effective Date 
(inclusive). 

 
d) Adjustment Measures in accordance with paragraphs a) to c) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Security Holders. 
 
e) The Issuer may take Adjustment Measures deviating from those set out in paragraphs a) to c), 

if and to the extent that the Issuer at its reasonable discretion, determines this necessary or 
appropriate in order to put the Security Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if an Adjustment 
Event relating to an Underlying Share (as defined in paragraph g)) occurs, the Issuer of the 
Underlying does not take any Adjustment Measures and the Relevant Futures Exchange does 
not or would not take any Adjustment Measures. The Issuer's right to termination in accordance 
with paragraph h) remains unaffected. 

 
f) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective.  
 

g) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 
one of the events set out below with respect to the Underlying or the shares underlying the 
Underlying (the "Underlying Shares"). For the purpose of this paragraph, the term "shares" also 
includes the Underlying Shares. 
 
(i) Amendment to the terms of the Securities Representing Shares by the Issuer of the 

respective Securities Representing Shares; 
(ii) Delisting of the Underlying or an Underlying Share on the respective domestic stock 

exchange; 
(iii) Insolvency of the Issuer of the Securities Representing Shares; 
(iv) End of term of the Securities Representing Shares due to termination by the Issuer of 

the Securities Representing Shares or another reason; 
(v) Capital increase through issuance of new shares against contributions with subscription 

rights for shareholders; 
(vi) Capital increase out of company reserves; 
(vii) Issue of (debt) securities with option or conversion rights relating to shares; 
(viii) Share split; 
(ix) Capital reduction through consolidation of shares or cancellation of shares; 
(x) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(xi) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity, or due to a takeover of the company issuing the shares or any other reason; 
(xii) Merger by absorption, in which the company is not the absorbing company; 
(xiii) Reclassification; 
(xiv) Transformation by way of formation of a new company (spin-off) or any other means 

(e.g. division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xv) Nationalisation; 
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(xvi) Takeover bid, or 
(xvii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying, and as a result of which (a) the Issuer of the 
Underlying makes adjustments to the Securities Representing Shares, or (b) the 
Relevant Futures Exchange makes or would make an adjustment to the option contracts 
on the Securities Representing Shares if option contracts on the Securities Representing 
Shares were traded on the Relevant Futures Exchange. 

 
h) If, in the view of the Issuer, Securities Representing Shares which are Underlyings will not be 

or were not appropriately adjusted for any reason in the case of an Adjustment Event, as 
described in paragraph g), and/or if the Issuer determines that, due to an Adjustment Measure, 
it is not in a position, or is only with unreasonable financial or practical effort in a position to 
enter into any hedging transactions necessary to hedge its payment obligations arising from 
the issue of the Securities, the Issuer is entitled but not obliged to terminate the Securities by 
publication in accordance with [§ 7] [§ 8]. The notice shall include the date on which the 
termination becomes effective (the "Termination Date"). A reasonable period of time, 
depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. [In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 1 (●).] [In such case the Securities expire without value.] 

 
i) Calculation of the adjusted values is based on ● decimal places (the "Number of Decimal 

Places for the Adjusted Values"), commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjusted Values"), and, in the absence of an 
obvious error, is binding for the Issuer and the Security Holders. 

 
j) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect.] 
 

[§ 7 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 

https://www.hsbc-zertifikate.de/en_FR


 

237 

 

to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or Guarantor by the New Issuer and/or New Guarantor this § 7 

applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 
 

[§ 8] [§ 9] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 
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[§ 9] [§ 10] 
Corrections and Supplementations 

 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 11] [§ 12] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[B.5. Terms and Conditions for European style X-Turbo Warrants (Call) relating to the DAX® [with 
currency conversion]:] 

 
[Terms and Conditions  

for European style X-Turbo Warrants (Call)  
relating to the DAX®  

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions and subject to paragraph (●) to demand from HSBC Trinkaus & Burkhardt 
GmbH, Düsseldorf (the "Issuer") payment of the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant. 

 
(2) The Redemption Amount [Issuance Currency ≠ EUR:, converted into the Issuance Currency in 

accordance with paragraph (3)] is equal to the amount (where one index point is equivalent to EUR 1) 
by which the Reference Price of the Underlying determined by the Relevant Reference Source on the 
Exercise Date (as defined in § 3 (1)) exceeds the Strike Price, such amount expressed in [Issuance 
Currency ≠ EUR: euros ("EUR")] [Issuance Currency = EUR: the Issuance Currency] and multiplied 
by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Strike Price": ● 
"Relevant Futures Exchange": ● 
"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date.] 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price should, based on the Issuer's reasonable commercial 
judgement, reflect the prevailing market conditions at which transactions are being conducted 
in foreign exchange interbank trading. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive) until the time the Reference Price is 

determined on the Exercise Date (inclusive) a price of the (i) Underlying or (ii) X-DAX® Index (X-
DAX®) – ISIN DE000A0C4CA0 – (the "X-Index") determined by the Relevant Reference Source is 
equal to or falls below the Strike Price (the "Knock-Out Event"), [the option right is deemed exercised 
early upon occurrence of the Knock-Out Event. In such case the Issuer will pay the Warrant Holder a 
Knock-Out Amount of ● 0.001 per Warrant (the "Knock-Out Amount")] [the option right expires and 
the Securities expire without value]. 

 
(●) The Issuer will publish occurrence of the Knock-Out Event [along with the Knock-Out Amount due] 

on the internet at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor address published in 
accordance with [§ 7] [§ 8] without undue delay. 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 

[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 

https://www.hsbc-zertifikate.de/en_FR
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("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
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BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 3 

Exercise Date/Exercise 
 

(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 
paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 

 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) Subject to occurrence of the Knock-Out Event, the option right is deemed exercised on the Exercise 

Date without any further requirements. 
 

§ 4 
Payment of the Redemption Amount 

 
(1) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number 

exercised [on the fifth Banking Day] [within ● Banking Days] (as defined in paragraph (3)) after the 
Exercise Date, via Clearstream. 

 
(2) In the event of occurrence of the Knock-Out Event [the Issuer will pay the Warrant Holder the Knock-

Out Amount [on the fifth Banking Day] [within ● Banking Days] after the Knock-Out Event, via 
Clearstream] [the option right expires and the Securities expire without value]. 

 
(3) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. "Banking Day" means ●. 
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§ 5 
Adjustments/Extraordinary Termination 

 
The following provisions apply with respect to Underlyings which are indices: 

 
a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 

Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying, the composition or weighting of the prices and components of the Underlying 
on the basis of which the Underlying is calculated, the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
and the Knock-out Event (the "Replacement Underlying"), and will adjust the Multiplier and 
Strike Price accordingly. Replacement of the Underlying with such Replacement Underlying 
and any adjustments made are to be published without undue delay along with the Effective 
Date of the Replacement in accordance with [§ 7] [§ 8]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price and the Knock-Out Event on the basis of the previous 
concept of the Underlying or the Replacement Underlying and the last determined value of the 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 7] [§ 8]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Security is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Security. The amount 
used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Securities expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. [In such case the Issuer will pay the 
Knock-Out Amount determined pursuant to § 1 (●).] [In such case the Securities expire without 
value.] The Issuer's decision on continued calculation must be published without undue delay 
in accordance with [§ 7] [§ 8]. The Issuer's right to termination in accordance with paragraph e) 
remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrants 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 7] [§ 8]. 
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e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 
is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. [In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 1 (●).] [In such case the Securities expire without value.] 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect. 

 
§ 6 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined for reasons 
other than those set out in § 5, or trading in individual shares included in the Underlying on the 
respective Relevant Stock Exchange (as defined below) is suspended, provided that a material 
number or proportion is affected, taking into account market capitalisation or Underlying weighting, 
or trading of option contracts and future contracts relating to the Underlying traded on the Relevant 
Futures Exchange or of option contract on the future contracts is suspended or restricted during the 
last half hour before the Reference Price is determined and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. "Relevant Stock Exchange" means 
the stock exchange or trading system on which the price of a share included in the Underlying is 
determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the Issuer will 
determine the Reference Price necessary for calculation of the Redemption Amount based on the 
provisions under § 5. 

 
[§ 7 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 

https://www.hsbc-zertifikate.de/en_FR
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obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or Guarantor by the New Issuer and/or New Guarantor this § 7 

applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 8] [§ 9] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 9] [§ 10] 

Corrections and Supplementations 
 

If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 11] [§ 12] 

Severability/Presentation Period and Prescription 
 

(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 
unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[B.6. Terms and Conditions for European style X-Turbo Warrants (Put) relating to the DAX® [with 
currency conversion]:] 

 
[Terms and Conditions  

for European style X-Turbo Warrants (Put)  
relating to the DAX®  

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions and subject to paragraph (●) to demand from HSBC Trinkaus & Burkhardt 
GmbH, Düsseldorf (the "Issuer") payment of the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant. 

 
(2) The Redemption Amount [Issuance Currency ≠ EUR:, converted into the Issuance Currency in 

accordance with paragraph (3)] is equal to the amount (where one index point is equivalent to EUR 1) 
by which the Reference Price of the Underlying determined by the Relevant Reference Source on the 
Exercise Date (as defined in § 3 (1)) falls below the Strike Price, such amount expressed in [Issuance 
Currency ≠ EUR: euros ("EUR")] [Issuance Currency = EUR: the Issuance Currency] and multiplied 
by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Strike Price": ● 
"Relevant Futures Exchange": ● 
"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date.] 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price should, based on the Issuer's reasonable commercial 
judgement, reflect the prevailing market conditions at which transactions are being conducted 
in foreign exchange interbank trading. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive) until the time the Reference Price is 

determined on the Exercise Date (inclusive) a price of the (i) Underlying or (ii) X-DAX® Index (X-
DAX®) – ISIN DE000A0C4CA0 – (the "X-Index") determined by the Relevant Reference Source is 
equal to or exceeds the Strike Price (the "Knock-Out Event"), [the option right is deemed exercised 
early upon occurrence of the Knock-Out Event. In such case the Issuer will pay the Warrant Holder a 
Knock-Out Amount of ● 0.001 per Warrant (the "Knock-Out Amount")] [the option right expires and 
the Securities expire without value]. 

 
(●) The Issuer will publish occurrence of the Knock-Out Event [along with the Knock-Out Amount due] 

on the internet at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor address published in 
accordance with [§ 7] [§ 8] without undue delay. 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 

[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 

https://www.hsbc-zertifikate.de/en_FR
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("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
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BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 3 

Exercise Date/Exercise 
 

(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 
paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 

 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) Subject to occurrence of the Knock-Out Event, the option right is deemed exercised on the Exercise 

Date without any further requirements. 
 

§ 4 
Payment of the Redemption Amount 

 
(1) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number 

exercised [on the fifth Banking Day] [within ● Banking Days] (as defined in paragraph (3)) after the 
Exercise Date, via Clearstream. 

 
(2) In the event of occurrence of the Knock-Out Event [the Issuer will pay the Warrant Holder the Knock-

Out Amount [on the fifth Banking Day] [within ● Banking Days] after the Knock-Out Event, via 
Clearstream] [the option right expires and the Securities expire without value]. 

 
(3) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. "Banking Day" means ●. 
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§ 5 
Adjustments/Extraordinary Termination 

 
The following provisions apply with respect to Underlyings which are indices: 

 
a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 

Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying, the composition or weighting of the prices and components of the Underlying 
on the basis of which the Underlying is calculated, the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
and the Knock-out Event (the "Replacement Underlying"), and will adjust the Multiplier and 
Strike Price accordingly. Replacement of the Underlying with such Replacement Underlying 
and any adjustments made are to be published without undue delay along with the Effective 
Date of the Replacement in accordance with [§ 7] [§ 8]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price and the Knock-Out Event on the basis of the previous 
concept of the Underlying or the Replacement Underlying and the last determined value of the 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 7] [§ 8]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Security is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Security. The amount 
used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Securities expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. [In such case the Issuer will pay the 
Knock-Out Amount determined pursuant to § 1 (●).] [In such case the Securities expire without 
value.] The Issuer's decision on continued calculation must be published without undue delay 
in accordance with [§ 7] [§ 8]. The Issuer's right to termination in accordance with paragraph e) 
remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrants 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 7] [§ 8]. 
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e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 
is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. [In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 1 (●).] [In such case the Securities expire without value.] 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect. 

 
§ 6 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined for reasons 
other than those set out in § 5, or trading in individual shares included in the Underlying on the 
respective Relevant Stock Exchange (as defined below) is suspended, provided that a material 
number or proportion is affected, taking into account market capitalisation or Underlying weighting, 
or trading of option contracts and future contracts relating to the Underlying traded on the Relevant 
Futures Exchange or of option contract on the future contracts is suspended or restricted during the 
last half hour before the Reference Price is determined and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. "Relevant Stock Exchange" means 
the stock exchange or trading system on which the price of a share included in the Underlying is 
determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the Issuer will 
determine the Reference Price necessary for calculation of the Redemption Amount based on the 
provisions under § 5. 

 
[§ 7 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 

https://www.hsbc-zertifikate.de/en_FR
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obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 7 applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 8] [§ 9] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 9] [§ 10] 

Corrections and Supplementations 
 

If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 11] [§ 12] 

Severability/Presentation Period and Prescription 
 

(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 
unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[B.7. Terms and Conditions for European style Turbo Warrants (Call) relating to indices [with 
currency conversion]:] 

 
[Terms and Conditions  

for European style Turbo Warrants (Call)  
relating to indices  

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions and subject to paragraph (●) to demand from HSBC Trinkaus & Burkhardt 
GmbH, Düsseldorf (the "Issuer") payment of the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount (where one index point 
is equivalent to ● 1) by which the Reference Price of the Underlying determined by the Relevant 
Reference Source on the Exercise Date (as defined in § 3 (1)) exceeds the Strike Price, such amount 
expressed in [Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ 
EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros 
("EUR")] [Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied 
by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Strike Price": ● 
"Relevant Futures Exchange": ● 
"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 
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(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 
conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 
published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
should, based on the Issuer's reasonable commercial judgement, reflect the prevailing market 
conditions at which transactions are being conducted in foreign exchange interbank trading. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive) until the time the Reference Price is 

determined on the Exercise Date (inclusive) a price of the Underlying determined by the Relevant 
Reference Source is equal to or falls below the Strike Price (the "Knock-Out Event"), [the option right 
is deemed exercised early upon occurrence of the Knock-Out Event. In such case the Issuer will pay 
the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the "Knock-Out Amount")] [the 
option right expires and the Securities expire without value]. 

 
(●) The Issuer will publish occurrence of the Knock-Out Event [along with the Knock-Out Amount due] 

on the internet at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor address published in 
accordance with [§ 7] [§ 8] without undue delay. 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 

[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 

https://www.hsbc-zertifikate.de/en_FR
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certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
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and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 3 

Exercise Date/Exercise 
 

(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 
paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 

 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) Subject to occurrence of the Knock-Out Event, the option right is deemed exercised on the Exercise 

Date without any further requirements. 
 

§ 4 
Payment of the Redemption Amount 

 
(1) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number 

exercised [on the fifth Banking Day] [within ● Banking Days] (as defined in paragraph (3)) after the 
Exercise Date, via Clearstream. 

 
(2) In the event of occurrence of the Knock-Out Event [the Issuer will pay the Warrant Holder the Knock-

Out Amount [on the fifth Banking Day] [within ● Banking Days] after the Knock-Out Event, via 
Clearstream] [the option right expires and the Securities expire without value]. 

 
(3) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. "Banking Day" means ●. 

 
§ 5 

Adjustments/Extraordinary Termination 
 

The following provisions apply with respect to Underlyings which are indices: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
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Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying, the composition or weighting of the prices and components of the Underlying 
on the basis of which the Underlying is calculated, the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
and the Knock-out Event (the "Replacement Underlying"), and will adjust the Multiplier and 
Strike Price accordingly. Replacement of the Underlying with such Replacement Underlying 
and any adjustments made are to be published without undue delay along with the Effective 
Date of the Replacement in accordance with [§ 7] [§ 8]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price and the Knock-Out Event on the basis of the previous 
concept of the Underlying or the Replacement Underlying and the last determined value of the 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 7] [§ 8]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Security is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Security. The amount 
used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Securities expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. [In such case the Issuer will pay the 
Knock-Out Amount determined pursuant to § 1 (●).] [In such case the Securities expire without 
value.] The Issuer's decision on continued calculation must be published without undue delay 
in accordance with [§ 7] [§ 8]. The Issuer's right to termination in accordance with paragraph e) 
remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrants 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 7] [§ 8]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
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is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. [In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 1 (●).] [In such case the Securities expire without value.] 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect. 

 
§ 6 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined for reasons 
other than those set out in § 5, or trading in individual shares included in the Underlying on the 
respective Relevant Stock Exchange (as defined below) is suspended, provided that a material 
number or proportion is affected, taking into account market capitalisation or Underlying weighting, 
or trading of option contracts and future contracts relating to the Underlying traded on the Relevant 
Futures Exchange or of option contract on the future contracts is suspended or restricted during the 
last half hour before the Reference Price is determined and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. "Relevant Stock Exchange" means 
the stock exchange or trading system on which the price of a share included in the Underlying is 
determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the Issuer will 
determine the Reference Price necessary for calculation of the Redemption Amount based on the 
provisions under § 5. 

 
[§ 7 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 

https://www.hsbc-zertifikate.de/en_FR
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b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 
all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 7 applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 8] [§ 9] 

Issuance of additional Warrants/Repurchase 
 

(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 
further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 
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(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 
without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 9] [§ 10] 

Corrections and Supplementations 
 

If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 11] [§ 12] 

Severability/Presentation Period and Prescription 
 

(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 
unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[B.8. Terms and Conditions for European style Turbo Warrants (Put) relating to indices [with 
currency conversion]:] 

 
[Terms and Conditions  

for European style Turbo Warrants (Put)  
relating to indices,  

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions and subject to paragraph (●) to demand from HSBC Trinkaus & Burkhardt 
GmbH, Düsseldorf (the "Issuer") payment of the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount (where one index point 
is equivalent to ● 1) by which the Reference Price of the Underlying determined by the Relevant 
Reference Source on the Exercise Date (as defined in § 3 (1)) falls below the Strike Price, such 
amount expressed in [Issuance Currency ≠ currency of the Underlying; currency of the 
Underlying ≠ EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying 
= EUR: euros ("EUR")] [Issuance Currency = currency of the Underlying: the Issuance Currency] 
and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Strike Price": ● 
"Relevant Futures Exchange": ● 
"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 
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(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 
conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 
published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
should, based on the Issuer's reasonable commercial judgement, reflect the prevailing market 
conditions at which transactions are being conducted in foreign exchange interbank trading. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive) until the time the Reference Price is 

determined on the Exercise Date (inclusive) a price of the Underlying determined by the Relevant 
Reference Source is equal to or exceeds the Strike Price (the "Knock-Out Event"), [the option right is 
deemed exercised early upon occurrence of the Knock-Out Event. In such case the Issuer will pay 
the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the "Knock-Out Amount")] [the 
option right expires and the Securities expire without value]. 

 
(●) The Issuer will publish occurrence of the Knock-Out Event [along with the Knock-Out Amount due] 

on the internet at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor address published in 
accordance with [§ 7] [§ 8] without undue delay. 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 

[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 

https://www.hsbc-zertifikate.de/en_FR


 

267 

 

certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other Securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 



 

268 

 

and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 3 

Exercise Date/Exercise 
 

(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 
paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 

 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) Subject to occurrence of the Knock-Out Event, the option right is deemed exercised on the Exercise 

Date without any further requirements. 
 

§ 4 
Payment of the Redemption Amount 

 
(1) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number 

exercised [on the fifth Banking Day] [within ● Banking Days] (as defined in paragraph (3)) after the 
Exercise Date, via Clearstream. 

 
(2) In the event of occurrence of the Knock-Out Event [the Issuer will pay the Warrant Holder the Knock-

Out Amount [on the fifth Banking Day] [within ● Banking Days] after the Knock-Out Event, via 
Clearstream] [the option right expires and the Securities expire without value]. 

 
(3) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. "Banking Day" means ●. 

 
§ 5 

Adjustments/Extraordinary Termination 
 

The following provisions apply with respect to Underlyings which are indices: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
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Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying, the composition or weighting of the prices and components of the Underlying 
on the basis of which the Underlying is calculated, the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
and the Knock-out Event (the "Replacement Underlying"), and will adjust the Multiplier and 
Strike Price accordingly. Replacement of the Underlying with such Replacement Underlying 
and any adjustments made are to be published without undue delay along with the Effective 
Date of the Replacement in accordance with [§ 7] [§ 8]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price and the Knock-Out Event on the basis of the previous 
concept of the Underlying or the Replacement Underlying and the last determined value of the 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 7] [§ 8]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Security is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Security. The amount 
used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Securities expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. [In such case the Issuer will pay the 
Knock-Out Amount determined pursuant to § 1 (●).] [In such case the Securities expire without 
value.] The Issuer's decision on continued calculation must be published without undue delay 
in accordance with [§ 7] [§ 8]. The Issuer's right to termination in accordance with paragraph e) 
remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrants 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 7] [§ 8]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
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is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. [In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 1 (●).] [In such case the Securities expire without value.] 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect. 

 
§ 6 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined for reasons 
other than those set out in § 5, or trading in individual shares included in the Underlying on the 
respective Relevant Stock Exchange (as defined below) is suspended, provided that a material 
number or proportion is affected, taking into account market capitalisation or Underlying weighting, 
or trading of option contracts and future contracts relating to the Underlying traded on the Relevant 
Futures Exchange or of option contract on the future contracts is suspended or restricted during the 
last half hour before the Reference Price is determined and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. "Relevant Stock Exchange" means 
the stock exchange or trading system on which the price of a share included in the Underlying is 
determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the Issuer will 
determine the Reference Price necessary for calculation of the Redemption Amount based on the 
provisions under § 5. 

 
[§ 7 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 

https://www.hsbc-zertifikate.de/en_FR
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b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 
all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or the New Guarantor 

this § 7 applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 8] [§ 9] 

Issuance of additional Warrants/Repurchase 
 

(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 
further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 

https://www.hsbc-zertifikate.de/en_FR
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(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 
without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 9] [§ 10] 

Corrections and Supplementations 
 

If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 11] [§ 12] 

Severability/Presentation Period and Prescription 
 

(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 
unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[B.9. Terms and Conditions for European style Turbo Warrants (Call) relating to precious metals 
[with currency conversion]:] 

 
[Terms and Conditions  

for European style Turbo Warrants (Call)  
relating to precious metals  
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions and subject to paragraph (●) to demand from HSBC Trinkaus & Burkhardt 
GmbH, Düsseldorf (the "Issuer") payment of the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the Underlying determined by the Relevant Reference Source on the Exercise Date (as 
defined in § 3 (1)) exceeds the Strike Price, such amount expressed in [Issuance Currency ≠ 
currency of the Underlying; currency of the Underlying ≠ EUR: the Foreign Currency] [Issuance 
Currency ≠ EUR; currency of the Underlying = EUR: euros ("EUR")] [Issuance Currency = 
currency of the Underlying: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"Strike Price": ● 
"Start of the Knock-Out Period": ● 
 

 Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 
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Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
should, based on the Issuer's reasonable commercial judgement, reflect the prevailing market 
conditions at which transactions are being conducted in foreign exchange interbank trading. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive) until the time the Reference Price is 

determined on the Exercise Date (inclusive) a low price indication for the Underlying observed on the 
international spot market (the "Relevant Price Indication") as currently published on the ● screen page 
(the "Screen Page") [of Refinitiv] [●] (the "Publication Agent") is equal to or falls below the Strike 
Price (the "Knock-Out Event"), [the option right is deemed exercised early upon occurrence of the 
Knock-Out Event. In such case the Issuer will pay the Warrant Holder a Knock-Out Amount of ● 0.001 
per Warrant (the "Knock-Out Amount")] [the option right expires and the Securities expire without 
value]. 

 
If the Relevant Price Indications are no longer regularly published on the above Screen Page, the 
Issuer shall determine another page of the above Publication Agent or a Screen Page of another 
Publication Agent on which the Relevant Price Indications are regularly published, in order to 
determine occurrence of the Knock-Out Event. 
 

(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 
be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 6] [§ 7]. 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 

[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 6] [§ 7] or under the web address 
announced as the successor address in accordance with [§ 6] [§ 7].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

https://www.hsbc-zertifikate.de/en_FR
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(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 6] [§ 7] or under the web 
address announced as the successor address in accordance with [§ 6] [§ 7].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
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regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 6] [§ 7] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 3 

Exercise Date/Exercise 
 

(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 
paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 

 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) Subject to occurrence of the Knock-Out Event, the option right is deemed exercised on the Exercise 

Date without any further requirements. 
 

§ 4 
Payment of the Redemption Amount 

 
(1) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number 

exercised [on the fifth Banking Day] [within ● Banking Days] (as defined in paragraph (3)) after the 
Exercise Date, via Clearstream. 

 
(2) In the event of occurrence of the Knock-Out Event [the Issuer will pay the Warrant Holder the Knock-

Out Amount [on the fifth Banking Day] [within ● Banking Days] after the Knock-Out Event, via 
Clearstream] [the option right expires and the Securities expire without value]. 

 
(3) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. "Banking Day" means ●. 

 
§ 5 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs, on the Exercise Date, if the Reference Price is not determined (for any 
reason). 
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(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the 

Replacement Price ("Replacement Price") determined by the Issuer is relevant for determination of 
the Reference Price for the Underlying. The Replacement Price is the price determined by the Issuer 
at its reasonable discretion, taking into account general market conditions and the last price of the 
Underlying quoted before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Warrant Holders. 

 
[§ 6 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 7, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 
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(5) After Replacement of the Issuer and/or Guarantor by the New Issuer and/or New Guarantor this § 6 
applies again.] 

 
[§ 6] [§ 7] 

Publications 
 

All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 7] [§ 8] 

Issuance of additional Warrants/Repurchase 
 

(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 
further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 8] [§ 9] 

Corrections and Supplementations 
 

If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 6] [§ 7]. 
 

[§ 9] [§ 10] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 10] [§ 11] 

Severability/Presentation Period and Prescription 
 

(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 
unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 

https://www.hsbc-zertifikate.de/en_FR
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from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[B.10. Terms and Conditions for European style Turbo Warrants (Put) relating to precious metals 
[with currency conversion]:] 

 
[Terms and Conditions  

for European style Turbo Warrants (Put)  
relating to precious metals 
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions and subject to paragraph (●) to demand from HSBC Trinkaus & Burkhardt 
GmbH, Düsseldorf (the "Issuer") payment of the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the Underlying determined by the Relevant Reference Source on the Exercise Date (as 
defined in § 3 (1)) falls below the Strike Price, such amount expressed in [Issuance Currency ≠ 
currency of the Underlying; currency of the Underlying ≠ EUR: the Foreign Currency] [Issuance 
Currency ≠ EUR; currency of the Underlying = EUR: euros ("EUR")] [Issuance Currency = 
currency of the Underlying: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"Strike Price": ● 
"Start of the Knock-Out Period": ● 
 

 Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 
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Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
should, based on the Issuer's reasonable commercial judgement, reflect the prevailing market 
conditions at which transactions are being conducted in foreign exchange interbank trading. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive) until the time the Reference Price is 

determined on the Exercise Date (inclusive) a high price indication for the Underlying observed on 
the international spot market (the "Relevant Price Indication") as currently published on the ● screen 
page (the "Screen Page") [of Refinitiv] [●] (the "Publication Agent") is equal to or exceeds the Strike 
Price (the "Knock-Out Event"), [the option right is deemed exercised early upon occurrence of the 
Knock-Out Event. In such case the Issuer will pay the Warrant Holder a Knock-Out Amount of ● 0.001 
per Warrant (the "Knock-Out Amount")] [the option right expires and the Securities expire without 
value]. 

 
If the Relevant Price Indications are no longer regularly published on the above Screen Page, the 
Issuer shall determine another page of the above Publication Agent or a Screen Page of another 
Publication Agent on which the Relevant Price Indications are regularly published, in order to 
determine occurrence of the Knock-Out Event. 
 

(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 
be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 6] [§ 7]. 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 

[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 6] [§ 7] or under the web address 
announced as the successor address in accordance with [§ 6] [§ 7].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

https://www.hsbc-zertifikate.de/en_FR
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(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 6] [§ 7] or under the web 
address announced as the successor address in accordance with [§ 6] [§ 7].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
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regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 6] [§ 7] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 3 

Exercise Date/Exercise 
 

(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 
paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 

 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) Subject to occurrence of the Knock-Out Event, the option right is deemed exercised on the Exercise 

Date without any further requirements. 
 

§ 4 
Payment of the Redemption Amount 

 
(1) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number 

exercised [on the fifth Banking Day] [within ● Banking Days] (as defined in paragraph (3)) after the 
Exercise Date, via Clearstream. 

 
(2) In the event of occurrence of the Knock-Out Event [the Issuer will pay the Warrant Holder the Knock-

Out Amount [on the fifth Banking Day] [within ● Banking Days] after the Knock-Out Event, via 
Clearstream] [the option right expires and the Securities expire without value]. 

 
(3) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. "Banking Day" means ●. 

 
§ 5 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs, on the Exercise Date, if the Reference Price is not determined (for any 
reason). 
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(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the 

Replacement Price ("Replacement Price") determined by the Issuer is relevant for determination of 
the Reference Price for the Underlying. The Replacement Price is the price determined by the Issuer 
at its reasonable discretion, taking into account general market conditions and the last price of the 
Underlying quoted before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Warrant Holders. 

 
[§ 6 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 7, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 
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(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 
§ 6 applies again.] 

 
[§ 6] [§ 7] 

Publications 
 

All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 7] [§ 8] 

Issuance of additional Warrants/Repurchase 
 

(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 
further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 8] [§ 9] 

Corrections and Supplementations 
 

If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 6] [§ 7]. 
 

[§ 9] [§ 10] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 10] [§ 11] 

Severability/Presentation Period and Prescription 
 

(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 
unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 

https://www.hsbc-zertifikate.de/en_FR
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from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[B.11. Terms and Conditions for European style Turbo Warrants (Call) relating to currency exchange 
rates (with the Underlying expressed as "Issuance Currency/Foreign Currency") with currency 
conversion:] 

 
[Terms and Conditions  

for European style Turbo Warrants (Call)  
relating to currency exchange rates 

with currency conversion 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions and subject to paragraph (3) to demand from HSBC Trinkaus & Burkhardt 
GmbH, Düsseldorf (the "Issuer") payment of the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price determined on the 

Exercise Date (as defined in § 3 (1)) exceeds the Strike Price, such amount expressed in the Foreign 
Currency and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Foreign Currency": ● 
"Multiplier": ● 
"Underlying": ● 
"Strike Price": ● 
"Reference Price": is the Foreign Currency exchange rate per 1.00 EUR on the Exercise 

Date as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-
refinitiv-fx-benchmarks under 2pm CET Fix] [the internet page 
https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-benchmarks 
under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by 
London Stock Exchange Group ("LSEG")] [●] (the "Publication Agent") 
(or any successor page of the above Publication Agent or a publication 
page of another publication agent); 
If the Reference Price is no longer regularly published on the above 
Publication Page, the Issuer shall determine another publication page 
of the above Publication Agent or a publication page of another 
publication agent on which the Reference Price is regularly published. 

 
"Start of the Knock-Out  
Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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The Redemption Amount is paid to the Warrant Holders in the Issuance Currency. Conversion of the 
Foreign Currency amount into the Issuance Currency is performed by dividing the Foreign Currency 
amount by the Reference Price. Conversion of the Redemption Amount per Warrant into the Issuance 
Currency is based on ● decimal places (the "Number of Decimal Places for the Conversion"), 
commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places 
for the Conversion"). 
 

(3) If at any time from the Start of the Knock-Out Period (inclusive) until the time the Reference Price is 
determined on the Exercise Date (inclusive) an Issuance Currency/Foreign Currency exchange rate 
traded on the international foreign exchange markets during normal worldwide trading hours 
(currently weekly from Monday at 5 a.m. (Sydney time) to Friday at 5 p.m. (New York time), excluding 
4 p.m. (New York time) on 31 December every year to 5 a.m. (Sydney time) on 2 January of the 
following year ("Forex Trading Hours") is equal to or falls below the Strike Price (the "Knock-Out 
Event"), [the option right is deemed exercised early upon occurrence of the Knock-Out Event. In such 
case the Issuer will pay the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the "Knock-
Out Amount")] [the option right expires and the Securities expire without value]. If the normal 
worldwide trading hours change, the Forex Trading Hours within the meaning of these Terms and 
Conditions also change accordingly. 
 

(4) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 
be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 6] [§ 7]. 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 

[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 6] [§ 7] or under the web address 
announced as the successor address in accordance with [§ 6] [§ 7].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 

https://www.hsbc-zertifikate.de/en_FR
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Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 6] [§ 7] or under the web 
address announced as the successor address in accordance with [§ 6] [§ 7].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 
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Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 6] [§ 7] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 3 

Exercise Date/Exercise 
 

(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 
paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 

 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) Subject to occurrence of the Knock-Out Event, the option right is deemed exercised on the Exercise 

Date without any further requirements. 
 

§ 4 
Payment of the Redemption Amount 

 
(1) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number 

exercised [on the fifth Banking Day] [within ● Banking Days] (as defined in paragraph (3)) after the 
Exercise Date, via Clearstream. 

 
(2) In the event of occurrence of the Knock-Out Event [the Issuer will pay the Warrant Holder the Knock-

Out Amount [on the fifth Banking Day] [within ● Banking Days] after the Knock-Out Event, via 
Clearstream] [the option right expires and the Securities expire without value]. 

 
(3) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. "Banking Day" means ●. 

 
§ 5 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not published (for any 
reason). 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the 
Replacement Price (as defined below) determined by the Issuer is relevant for determination of the 
Reference Price. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price should, based on the Issuer's reasonable commercial judgement, 
reflect the prevailing market conditions at which transactions are being conducted in foreign exchange 
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interbank trading. A Replacement Price so determined is, in the absence of an obvious error, binding 
for the Issuer and the Security Holders. 

 
[§ 6 

Replacement of the Issuer and/or the Guarantor 
 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 7, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 6 applies again.] 
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[§ 6] [§ 7] 

Publications 
 

All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 
 

[§ 7] [§ 8] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 8] [§ 9] 

Corrections and Supplementations 
 

If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 6] [§ 7]. 
 

[§ 9] [§ 10] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 10] [§ 11] 

Severability/Presentation Period and Prescription 
 

(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 
unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

https://www.hsbc-zertifikate.de/en_FR
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(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.]
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[B.12. Terms and Conditions for European style Turbo Warrants (Put) relating to currency exchange 
rates (with the Underlying expressed as "Issuance Currency/Foreign Currency") with currency 
conversion:] 

 
[Terms and Conditions  

for European style Turbo Warrants (Put)  
relating to currency exchange rates 

with currency conversion 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions and subject to paragraph (3) to demand from HSBC Trinkaus & Burkhardt 
GmbH, Düsseldorf (the "Issuer") payment of the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price determined on the 

Exercise Date (as defined in § 3 (1)) falls below the Strike Price, such amount expressed in the 
Foreign Currency and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Foreign Currency": ● 
"Multiplier": ● 
"Underlying": ● 
"Strike Price": ● 
"Reference Price": is the Foreign Currency exchange rate per 1.00 EUR on the Exercise 

Date as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-
refinitiv-fx-benchmarks under 2pm CET Fix] [the internet page 
https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-benchmarks 
under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by 
London Stock Exchange Group ("LSEG")] [●] (the "Publication Agent") 
(or any successor page of the above Publication Agent or a publication 
page of another publication agent); 
If the Reference Price is no longer regularly published on the above 
Publication Page, the Issuer shall determine another publication page 
of the above Publication Agent or a publication page of another 
publication agent on which the Reference Price is regularly published. 

 
"Start of the Knock-Out  
Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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The Redemption Amount is paid to the Warrant Holders in the Issuance Currency. Conversion of the 
Foreign Currency amount into the Issuance Currency is performed by dividing the Foreign Currency 
amount by the Reference Price. Conversion of the Redemption Amount per Warrant into the Issuance 
Currency is based on ● decimal places (the "Number of Decimal Places for the Conversion"), 
commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places 
for the Conversion"). 
 

(3) If at any time from the Start of the Knock-Out Period (inclusive) until the time the Reference Price is 
determined on the Exercise Date (inclusive) an Issuance Currency/Foreign Currency exchange rate 
traded on the international foreign exchange markets during normal worldwide trading hours 
(currently weekly from Monday at 5 a.m. (Sydney time) to Friday at 5 p.m. (New York time), excluding 
4 p.m. (New York time) on 31 December every year to 5 a.m. (Sydney time) on 2 January of the 
following year ("Forex Trading Hours") is equal to or exceeds the Strike price (the "Knock-Out Event"), 
[the option right is deemed exercised early upon occurrence of the Knock-Out Event. In such case 
the Issuer will pay the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the "Knock-Out 
Amount")] [the option right expires and the Securities expire without value]. If the normal worldwide 
trading hours change, the Forex Trading Hours within the meaning of these Terms and Conditions 
also change accordingly. 
 

(4) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 
be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 6] [§ 7]. 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 

[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 6] [§ 7] or under the web address 
announced as the successor address in accordance with [§ 6] [§ 7].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 

https://www.hsbc-zertifikate.de/en_FR
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Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 6] [§ 7] or under the web 
address announced as the successor address in accordance with [§ 6] [§ 7].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 
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Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 6] [§ 7] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 3 

Exercise Date/Exercise 
 

(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 
paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 

 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) Subject to occurrence of the Knock-Out Event, the option right is deemed exercised on the Exercise 

Date without any further requirements. 
 

§ 4 
Payment of the Redemption Amount 

 
(1) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number 

exercised [on the fifth Banking Day] [within ● Banking Days] (as defined in paragraph (3)) after the 
Exercise Date, via Clearstream. 

 
(2) In the event of occurrence of the Knock-Out Event [the Issuer will pay the Warrant Holder the Knock-

Out Amount [on the fifth Banking Day] [within ● Banking Days] after the Knock-Out Event, via 
Clearstream] [the option right expires and the Securities expire without value]. 

 
(3) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. "Banking Day" means ●. 

 
§ 5 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not published (for any 
reason). 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the 
Replacement Price (as defined below) determined by the Issuer is relevant for determination of the 
Reference Price. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price should, based on the Issuer's reasonable commercial judgement, 
reflect the prevailing market conditions at which transactions are being conducted in foreign exchange 
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interbank trading. A Replacement Price so determined is, in the absence of an obvious error, binding 
for the Issuer and the Security Holders. 

 
[§ 6 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 7, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 6 applies again.] 
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[§ 6] [§ 7] 

Publications 
 

All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 
 

[§ 7] [§ 8] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 8] [§ 9] 

Corrections and Supplementations 
 

If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 6] [§ 7]. 
 

[§ 9] [§ 10] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 10] [§ 11] 

Severability/Presentation Period and Prescription 
 

(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 
unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

https://www.hsbc-zertifikate.de/en_FR
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(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.]
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[B.13. Terms and Conditions for European style Turbo Warrants (Call) relating to [index][interest 
rate] future contracts [with currency conversion]:] 

 
[Terms and Conditions  

for European style Turbo Warrants (Call)  
relating to [future contracts][index future contracts][interest rate future contracts][insert type of 

future contract] 
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions and subject to paragraph (●) to demand from HSBC Trinkaus & Burkhardt 
GmbH, Düsseldorf (the "Issuer") payment of the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount (where ● of the 
Underlying is equivalent to ●) by which the Reference Price of the Underlying determined by the 
Relevant Reference Source on the Exercise Date (as defined in § 3 (1)) exceeds the Strike Price, 
such amount expressed in [Issuance Currency ≠ currency of the Underlying; currency of the 
Underlying ≠ EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying 
= EUR: euros ("EUR")] [Issuance Currency = currency of the Underlying: the Issuance Currency] 
and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference  
Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Strike Price": ● 
"Start of the Knock-Out  
Period": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 
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[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
should, based on the Issuer's reasonable commercial judgement, reflect the prevailing market 
conditions at which transactions are being conducted in foreign exchange interbank trading. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive) until the time the Reference Price is 

determined on the Exercise Date (inclusive) a price of the Underlying determined by the Relevant 
Reference Source is equal to or falls below the Strike Price (the "Knock-Out Event"), [the option right 
is deemed exercised early upon occurrence of the Knock-Out Event. In such case the Issuer will pay 
the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the "Knock-Out Amount")] [the 
option right expires and the Securities expire without value]. 

 
(●) The Issuer will publish occurrence of the Knock-Out Event [along with the Knock-Out Amount due] 

on the internet at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor address published in 
accordance with [§ 7] [§ 8] without undue delay. 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 

[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 

https://www.hsbc-zertifikate.de/en_FR
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(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 
No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
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the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 3 

Exercise Date/Exercise 
 

(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 
paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 

 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) Subject to occurrence of the Knock-Out Event, the option right is deemed exercised on the Exercise 

Date without any further requirements. 
 

§ 4 
Payment of the Redemption Amount 

 
(1) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number 

exercised [on the fifth Banking Day] [within ● Banking Days] (as defined in paragraph (3)) after the 
Exercise Date, via Clearstream. 

 
(2) In the event of occurrence of the Knock-Out Event [the Issuer will pay the Warrant Holder the Knock-

Out Amount [on the fifth Banking Day] [within ● Banking Days] after the Knock-Out Event, via 
Clearstream] [the option right expires and the Securities expire without value]. 

 
(3) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. "Banking Day" means ●. 

 
§ 5 

Adjustments/Extraordinary Termination 
 

The following provisions apply with respect to Underlyings which are future contracts: 
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a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier and 
Strike Price accordingly. Replacement of the Underlying with such Replacement Underlying 
and any adjustments made are to be published without undue delay along with the Effective 
Date of the Replacement in accordance with [§ 7] [§ 8]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 7] [§ 8]. The notice shall include the date on which the termination becomes 
effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 7] [§ 8]. The Issuer's right to termination in accordance with 
paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 7] [§ 8]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
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period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] 
[In such case the Securities expire without value.] 

 
f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect. 

 
§ 6 

Market Disruption 
 

(1) A Market Disruption occurs if on the Exercise Date the Reference Price for any reason other than 
those listed in §5 is not determined. 

 
(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the Issuer will 

determine the Reference Price necessary for calculation of the Redemption Amount based on the 
provisions under § 5. § 5 (d) sentence 1 applies accordingly. 

 
[§ 7 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 

https://www.hsbc-zertifikate.de/en_FR


 

310 

 

d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 
of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 7 applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 8] [§ 9] 

Issuance of additional Warrants/Repurchase 
 

(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 
further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 9] [§ 10] 

Corrections and Supplementations 
 

If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 

https://www.hsbc-zertifikate.de/en_FR
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into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 11] [§ 12] 

Severability/Presentation Period and Prescription 
 

(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 
unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.]
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[B.14. Terms and Conditions for European style Turbo Warrants (Put) relating to [interest 
rate][index] future contracts [with currency conversion]:] 

 
[Terms and Conditions  

for European style Turbo Warrants (Put)  
relating to [future contracts][index future contracts][interest rate future contracts][insert type of 

future contract] 
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Option Right/Redemption Amount 
 

(1) The holder (the "Warrant Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the 
"Security"; all issued warrants, the "Warrants" or the "Securities"1) is entitled in accordance with these 
Terms and Conditions and subject to paragraph (●) to demand from HSBC Trinkaus & Burkhardt 
GmbH, Düsseldorf (the "Issuer") payment of the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount (where ● of the 
Underlying is equivalent to ●) by which the Reference Price of the Underlying determined by the 
Relevant Reference Source on the Exercise Date (as defined in § 3 (1)) falls below the Strike Price, 
such amount expressed in [Issuance Currency ≠ currency of the Underlying; currency of the 
Underlying ≠ EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying 
= EUR: euros ("EUR")] [Issuance Currency = currency of the Underlying: the Issuance Currency] 
and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference  
Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Strike Price": ● 
"Start of the Knock-Out 
 Period": ● 
 
Calculation of the Redemption Amount per Warrant is based on ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 
Note to be prepared for the relevant issue. 
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[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (3)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
should, based on the Issuer's reasonable commercial judgement, reflect the prevailing market 
conditions at which transactions are being conducted in foreign exchange interbank trading. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive) until the time the Reference Price is 

determined on the Exercise Date (inclusive) a price of the Underlying determined by the Relevant 
Reference Source is equal to or exceeds the Strike Price (the "Knock-Out Event"), [the option right is 
deemed exercised early upon occurrence of the Knock-Out Event. In such case the Issuer will pay 
the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the "Knock-Out Amount")] [the 
option right expires and the Securities expire without value]. 

 
(●) The Issuer will publish occurrence of the Knock-Out Event [along with the Knock-Out Amount due] 

on the internet at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor address published in 
accordance with [§ 7] [§ 8] without undue delay. 

 
§ 2 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 

[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 7] [§ 8] or under the web address 
announced as the successor address in accordance with [§ 7] [§ 8].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  
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(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 
No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 7] [§ 8] or under the web 
address announced as the successor address in accordance with [§ 7] [§ 8].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
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the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 7] [§ 8] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 3 

Exercise Date/Exercise 
 

(1) The "Exercise Date" is ●, unless this day is not a Stock Exchange Trading Day (as defined in 
paragraph (2)). In this case, the Exercise Date is the next following Stock Exchange Trading Day. 

 
(2) "Stock Exchange Trading Day" means ●. 
 
(3) Subject to occurrence of the Knock-Out Event, the option right is deemed exercised on the Exercise 

Date without any further requirements. 
 

§ 4 
Payment of the Redemption Amount 

 
(1) The Issuer will pay the Warrant Holder the Redemption Amount due in relation to the total number 

exercised [on the fifth Banking Day] [within ● Banking Days] (as defined in paragraph (3)) after the 
Exercise Date, via Clearstream. 

 
(2) In the event of occurrence of the Knock-Out Event [the Issuer will pay the Warrant Holder the Knock-

Out Amount [on the fifth Banking Day] [within ● Banking Days] after the Knock-Out Event, via 
Clearstream] [the option right expires and the Securities expire without value]. 

 
(3) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. "Banking Day" means ●. 

 
§ 5 

Adjustments/Extraordinary Termination 
 

The following provisions apply with respect to Underlyings which are future contracts: 
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a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier and 
Strike Price accordingly. Replacement of the Underlying with such Replacement Underlying 
and any adjustments made are to be published without undue delay along with the Effective 
Date of the Replacement in accordance with [§ 7] [§ 8]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 7] [§ 8]. The notice shall include the date on which the termination becomes 
effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 7] [§ 8]. The Issuer's right to termination in accordance with 
paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 7] [§ 8]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 7] [§ 8]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
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period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●)] 
[In such case the Securities expire without value]. 

 
f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 7] [§ 8]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect. 

 
§ 6 

Market Disruption 
 

(1) A Market Disruption occurs if on the Exercise Date the Reference Price for any reason other than 
those listed in §5 is not determined. 

 
(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the Issuer will 

determine the Reference Price necessary for calculation of the Redemption Amount based on the 
provisions under § 5. § 5 (d) sentence 1 applies accordingly. 

 
[§ 7 

Replacement of the Issuer and/or the Guarantor 
 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
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d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 8, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 7 applies again.] 
 

[§ 7] [§ 8] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 8] [§ 9] 

Issuance of additional Warrants/Repurchase 
 

(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 
further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 9] [§ 10] 

Corrections and Supplementations 
 

If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
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corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 7] [§ 8]. 
 

[§ 10] [§ 11] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 11] [§ 12] 

Severability/Presentation Period and Prescription 
 

(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 
unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.]
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C. 5.1.1. Terms and Conditions for Open-End Turbo Warrants 
 
[C.1. Terms and Conditions for Open-End Turbo Warrants (Call) relating to [shares] [equity-like 
securities or securities representing shares] with termination right of the Issuer:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Call)  
relating to [shares] [equity-like securities or securities representing shares] 

with termination right of the Issuer 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (3) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price of the Underlying 

determined by the Relevant Reference Source on the Exercise Date (as defined in § 4 (1)) exceeds 
the Relevant Strike Price on such date, such amount expressed in the Issuance Currency and 
multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
["Issuer of the Underlying": ●] 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) and if applicable 
also in accordance with § 2 (3). The Relevant Strike Price 
always amounts to at least 0.00. 

"Relevant Futures Exchange": ● 
"Start of the Knock-Out Period": ● 
"Margin": ●% 
"r Interest Rate": ● 

If the r Interest Rate is no longer quoted on the specified 
page, the Issuer shall determine a successor page of the 
above Publication Agent or a Screen Page of another 
publication agent suitable as a successor page as relevant 
for the determination of "r", and publish this in accordance 
with [§ 10] [§ 11]. 

"Relevant Dividend Percentage": ●% 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the specified offering 

volume, subject to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to 

this Securities Note to be prepared for the relevant issue. 
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Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
(3) If at any time from the Start of the Knock-Out Period (inclusive), a price of the Underlying determined 

by the Relevant Reference Source is equal to or falls below the Relevant Strike Price on such date 
(the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the Knock-Out Event. [In 
such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the 
"Knock-Out Amount").] [In such case the option right expires and the Securities expire without value.] 

 
(4) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 10] [§ 11]. 

 
§ 2 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer before 
the Issuer's Start of Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start 
of Trading")] [at the beginning of every Business day (as defined below) by the Issuer] [insert 
alternative adjustment time: ●] in accordance with paragraph (2), and in the event of a dividend 
adjustment or extraordinary adjustment, additionally adjusted in accordance with paragraph (3). [If 
the Issuer's Start of Trading should change, the start of trading within the meaning of these Terms 
and Conditions changes accordingly.] "Business Day" within the meaning of these Terms and 
Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined below) for the Adjustment Period (as defined below), 
and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal 
Places for the Adjustment"). 

 
 The relevant "Financing Costs" in the event of an adjustment are calculated using the following 

formula: 
 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate plus the Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 
 

(3) A dividend adjustment of the Strike Price in accordance with § 6 or an extraordinary adjustment of 
the Strike Price in accordance with § 7 is made on the basis of the Relevant Strike Price already 
adjusted in accordance with paragraph (2) on the relevant Effective Date of the dividend adjustment 
or extraordinary adjustment. The Strike Price determined after the dividend adjustment or 
extraordinary adjustment is the then-current Relevant Strike Price. 

 

 tr 
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(4) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 
[●] or a successor address published in accordance with [§ 10] [§ 11]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 10] [§ 11] or under the web address 
announced as the successor address in accordance with [§ 10] [§ 11].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 10] [§ 11] or under the web 
address announced as the successor address in accordance with [§ 10] [§ 11].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 

https://www.hsbc-zertifikate.de/en_FR
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in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 10] [§ 11] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 
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§ 4 
Exercise 

 
(1) Exercise can take place [[on the first Banking Day (as defined in § 5 (1)) of every month] [●]] [●] (the 

"Exercise Dates"). 
 
[(2) The option right is exercised by Warrant Holders, in time with respect to an Exercise Date in 

accordance with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) The option right is exercised by Warrant Holders, in time with respect to an Exercise Date in 
accordance with paragraph (4) sentence 2 instructing their custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (3).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date by crediting the account specified in the Exercise Notice. 
"Banking Day" means ●. 
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(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 
Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Dividend Adjustment 
 
In the case of dividend distributions with respect to the Underlying by the respective company based on the 
Strike Price, the Multiplier remains unchanged and the Relevant Strike Price on such date is reduced by the 
Gross Dividend multiplied by the Relevant Dividend Percentage with effect from the Effective Date 
(inclusive). "Gross Dividend" is the dividend determined by the company (before withholding of taxes at 
source). Effective Date within the meaning of this paragraph is the first trading day on which the [shares] 
[equity-like securities or securities representing shares] are quoted "ex-dividend" on the Relevant Reference 
Source. 
 
In the event of dividend distributions, and provided that the Net Dividend Percentage is lower than the 
Relevant Dividend Percentage, the Issuer is entitled to reduce the Relevant Dividend Percentage to the Net 
Dividend Percentage. The "Net Dividend Percentage" is 100% reduced by the withholding tax rate of the 
country in which the company is domiciled, without taking into account any existing double taxation treaties, 
as published as a percentage on the internet by [STOXX Limited] [●] at 
[http://www.stoxx.com/indices/taxes.html] [●] or the successor address of [STOXX Limited] [●] or another 
Publication Agent published in accordance with the following paragraph. 
 
The Issuer will publish the adjustment of the Relevant Dividend Percentage and the date of its effectiveness 
and any successor address without undue delay and exclusively at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 10] [§ 11]. This publication is not required in order for 
the respective Adjustment Measures to have legal effect. 
 

§ 7 
Adjustments/Extraordinary Termination 

 
[Applicable for Securities relating to shares: 
The following provisions apply with respect to Underlyings which are shares: 

 
a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 

Exchange adjusts the Strike Price or the number of shares per option in the option contracts 
on the Underlying traded there and if the Effective Date of the Adjustment Event occurs prior 
to the determination of the Reference Price on the Exercise Date, the Multiplier and Strike Price 
will be adjusted accordingly (the "Adjustment Measure") subject to the provisions of 
paragraph d), with effect from the Effective Date (as defined in paragraph e)) (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be adjusted 
in accordance with the rules of the Relevant Futures Exchange, subject to the provisions of 
paragraph d), with effect from the Effective Date, as it would be the case if option contracts on 
the Underlying were traded on the Relevant Futures Exchange. 

 
c) Adjustment Measures in accordance with paragraphs a) and b) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Warrant Holders. 

http://www.stoxx.com/indices/taxes.html
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d) The Issuer shall take Adjustment Measures deviating from those set out in paragraphs a) and 

b), if and to the extent that the Issuer, at its reasonable discretion, determines this necessary 
or appropriate in order to put the Warrant Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if the Relevant 
Futures Exchange does not or would not take any Adjustment Measures in the situation set 
out in paragraph a). The Issuer's right to termination in accordance with paragraph g) remains 
unaffected. 

 
e) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective. 

 
f) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 

one of the events set out below with respect to the Underlying. 
 

(i) Capital increase through issuance of new shares against contributions with subscription 
rights for shareholders; 

(ii) Capital increase out of company reserves; 
(iii) Issue of (debt) securities by a company with option or conversion rights relating to shares 

in this company; 
(iv) Share split; 
(v) Capital reduction through consolidation of shares or cancellation of shares; 
(vi) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(vii) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity or due to a takeover of the company or any other reason; 
(viii) Merger by absorption, in which the company is not the absorbing company; 
(ix) Reclassification; 
(x) Transformation by way of formation of a new entity (spin-off) or any other means (e.g. 

division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xi) Nationalisation; 
(xii) Takeover bid, or 
(xiii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying. 
 

g) If an appropriate Adjustment Measure is not possible in the view of the Relevant Futures 
Exchange or the Issuer for any reason, and/or if the Issuer determines that, due to an 
Adjustment Measure, it is not in a position, or is only with unreasonable financial or practical 
effort in a position to enter into any hedging transactions necessary to hedge its payment 
obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged to 
terminate the Warrants by publication in accordance with [§ 10] [§ 11]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (3).] 
[In such case the Securities expire without value.] 
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h) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
i) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 10] [§ 11]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect.] 

 
[Applicable for Securities relating to DRs and other equity-like securities or securities representing 
shares: 
The following provisions apply with respect to Underlyings which are equity-like securities or securities 
representing shares (such as depositary receipts ("DRs"); together the "Securities Representing Shares"): 
 

a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 
Exchange adjusts the Strike Price or the number of Securities Representing Shares per option 
in the option contracts on the Underlying traded there and if the Effective Date (as defined in 
paragraph f)) of the Adjustment Event occurs prior to the determination of the Reference Price 
on the Exercise Date, the Multiplier and Strike Price will be adjusted accordingly (the 
"Adjustment Measure") subject to the provisions of paragraph e), with effect from the Effective 
Date (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be adjusted 
in accordance with the rules of the Relevant Futures Exchange, subject to the provisions of 
paragraph e), with effect from the Effective Date, as it would be the case if option contracts on 
the Underlying were traded on the Relevant Futures Exchange. 

 
c) If the Securities Representing Shares, which are Underlyings, are adjusted in the event of an 

Adjustment Event as described in paragraph g) and the Relevant Futures Exchange does not 
or would not make adjustments if option contracts on the Underlying were traded there, the 
Issuer is, if the Effective Date occurs prior to the determination of the Reference Price on the 
Exercise Date, entitled but not obliged to adjust the Multiplier and the Strike Price of the 
Underlying accordingly, at its reasonable discretion, with effect from the Effective Date 
(inclusive). 

 
d) Adjustment Measures in accordance with paragraphs a) to c) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Security Holders. 
 
e) The Issuer may take Adjustment Measures deviating from those set out in paragraphs a) to c), 

if and to the extent that the Issuer at its reasonable discretion, determines this necessary or 
appropriate in order to put the Security Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if an Adjustment 
Event relating to an Underlying Share (as defined in paragraph g)) occurs, the Issuer of the 
Underlying does not take any Adjustment Measures and the Relevant Futures Exchange does 
not or would not take any Adjustment Measures. The Issuer's right to termination in accordance 
with paragraph h) remains unaffected. 

 
f) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective.  
 

g) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 
one of the events set out below with respect to the Underlying or the shares underlying the 

https://www.hsbc-zertifikate.de/en_FR
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Underlying (the "Underlying Shares"). For the purpose of this paragraph, the term "shares" also 
includes the Underlying Shares. 
 
(i) Amendment to the terms of the Securities Representing Shares by the Issuer of the 

respective Securities Representing Shares; 
(ii) Delisting of the Underlying or an Underlying Share on the respective domestic stock 

exchange; 
(iii) Insolvency of the Issuer of the Securities Representing Shares; 
(iv) End of term of the Securities Representing Shares due to termination by the Issuer of 

the Securities Representing Shares or another reason; 
(v) Capital increase through issuance of new shares against contributions with subscription 

rights for shareholders; 
(vi) Capital increase out of company reserves; 
(vii) Issue of (debt) securities with option or conversion rights relating to shares; 
(viii) Share split; 
(ix) Capital reduction through consolidation of shares or cancellation of shares; 
(x) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(xi) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity, or due to a takeover of the company issuing the shares or any other reason; 
(xii) Merger by absorption, in which the company is not the absorbing company; 
(xiii) Reclassification; 
(xiv) Transformation by way of formation of a new company (spin-off) or any other means 

(e.g. division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xv) Nationalisation; 
(xvi) Takeover bid, or 
(xvii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying, and as a result of which (a) the Issuer of the 
Underlying makes adjustments to the Securities Representing Shares, or (b) the 
Relevant Futures Exchange makes or would make an adjustment to the option contracts 
on the Securities Representing Shares if option contracts on the Securities Representing 
Shares were traded on the Relevant Futures Exchange. 

 
h) If, in the view of the Issuer, Securities Representing Shares which are Underlyings will not be 

or were not appropriately adjusted for any reason in the case of an Adjustment Event, as 
described in paragraph g), and/or if the Issuer determines that, due to an Adjustment Measure, 
it is not in a position, or is only with unreasonable financial or practical effort in a position to 
enter into any hedging transactions necessary to hedge its payment obligations arising from 
the issue of the Securities, the Issuer is entitled but not obliged to terminate the Securities by 
publication in accordance with [§ 10] [§ 11]. The notice shall include the date on which the 
termination becomes effective (the "Termination Date"). A reasonable period of time, 
depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (3).] 
[In such case the Securities expire without value.] 

 
i) Calculation of the adjusted values is based on ● decimal places (the "Number of Decimal 

Places for the Adjusted Values"), commercially rounded (kaufmännisch gerundet) to ● decimal 
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places (the "Number of Decimal Places for the Adjusted Values"), and, in the absence of an 
obvious error, is binding for the Issuer and the Security Holders. 

 
j) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 10] [§ 11]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect.] 
 

§ 8 
Market Disruption/Replacement Price 

 
(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined by the 

Relevant Reference Source, or trading in the Underlying at the Relevant Reference Source or trading 
of option and future contracts relating to the Underlying traded on the Relevant Futures Exchange is 
suspended or restricted during the last half hour before the Reference Price is determined and this 
suspension or restriction is, at the discretion of the Issuer, material as regards such determination. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying determined on the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Banking Day following the Exercise Date, the Reference Price of the Underlying 
determined by the Relevant Reference Source on this fifth Banking Day, or if no such price is 
determined, the Replacement Price determined by the Issuer (as defined below) is relevant for 
calculation of the Redemption Amount. The "Replacement Price" is the price determined by the Issuer 
at its reasonable discretion, taking into account general market conditions and the last Reference 
Price of the Underlying determined by the Relevant Reference Source before the Market Disruption. 
A Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer and 
the Warrant Holders. 

 
§ 9 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 10] [§ 
11]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 8 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (3).] 
[In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 7 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 10 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
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obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 11, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 10 applies again.] 
 

[§ 10] [§ 11] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 11] [§ 12] 

https://www.hsbc-zertifikate.de/en_FR
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Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 12] [§ 13] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 10] [§ 11]. 
 

[§ 13] [§ 14] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 14] [§ 15] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.2. Terms and Conditions for Open-End Turbo Warrants (Put) relating to [shares] [equity-like 
securities or securities representing shares] with termination right of the Issuer:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Put)  
relating to [shares] [equity-like securities or securities representing shares] 

 with termination right of the Issuer 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (3) and paragraph (4) to pay the holder (the "Warrant 
Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, 
the "Warrants" or the "Securities"1) the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price of the Underlying 

determined by the Relevant Reference Source on the Exercise Date (as defined in § 4 (1)) falls below 
the Relevant Strike Price on such date, such amount expressed in the Issuance Currency and 
multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
["Issuer of the Underlying": ●] 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) and if applicable 
also in accordance with § 2 (3). The Relevant Strike Price 
always amounts to at least 0.00. 

"Relevant Futures Exchange": ● 
"Start of the Knock-Out Period": ● 
"Margin": ●% 
"r Interest Rate": ● 

If the r Interest Rate is no longer quoted on the specified 
page, the Issuer shall determine a successor page of the 
above Publication Agent or a Screen Page of another 
publication agent suitable as a successor page as relevant 
for the determination of "r", and publish this in accordance 
with [§ 10] [§ 11]. 

"Relevant Dividend Percentage": ●% 
 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the specified offering 

volume, subject to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to 

this Securities Note to be prepared for the relevant issue. 
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Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
(3) If at any time from the Start of the Knock-Out Period (inclusive), a price of the Underlying determined 

by the Relevant Reference Source is equal to or exceeds the Relevant Strike Price on such date (the 
"Knock-Out Event"), the term of the Warrants ends upon occurrence of the Knock-Out Event. [In such 
case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the "Knock-
Out Amount").] [In such case the option right expires and the Securities expire without value.] 

 
(4) If, during the term of the Warrants, the Relevant Strike Price becomes less than or equal to zero as 

a result of a dividend adjustment in accordance with § 2 (3) in conjunction with § 6, or an extraordinary 
adjustment in accordance with § 2 (3) in conjunction with § 7 (the "Extraordinary Knock-Out Event"), 
the term of the Warrants ends upon occurrence of the Extraordinary Knock-Out Event. [In such case 
the Issuer pays the Warrant Holder the Knock-Out Amount pursuant to § 1 (3) for each Warrant.] [In 
such case the option right expires and the Securities expire without value.] 

 
(5) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] or the occurrence of the Extraordinary Knock-Out Event [along with the Knock-Out Amount 
to be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 10] [§ 11]. 

 
§ 2 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer before 
the Issuer's Start of Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start 
of Trading")] [at the beginning of every Business day (as defined below) by the Issuer] [insert 
alternative adjustment time: ●] in accordance with paragraph (2), and in the event of a dividend 
adjustment or extraordinary adjustment, additionally adjusted in accordance with paragraph (3). [If 
the Issuer's Start of Trading should change, the start of trading within the meaning of these Terms 
and Conditions changes accordingly.] "Business Day" within the meaning of these Terms and 
Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined below) for the Adjustment Period (as defined below), 
and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal 
Places for the Adjustment"). 

 
 The relevant "Financing Costs" in the event of an adjustment are calculated using the following 

formula: 
 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate less the Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 
 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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(3) A dividend adjustment of the Strike Price in accordance with § 6 or an extraordinary adjustment of 
the Strike Price in accordance with § 7 is made on the basis of the Relevant Strike Price already 
adjusted in accordance with paragraph (2) on the relevant Effective Date of the dividend adjustment 
or extraordinary adjustment. The Strike Price determined after the dividend adjustment or 
extraordinary adjustment is the then-current Relevant Strike Price, subject to § 1 (4). 

 
(4) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 10] [§ 11]. 
 

§ 3 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 10] [§ 11] or under the web address 
announced as the successor address in accordance with [§ 10] [§ 11].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 10] [§ 11] or under the web 
address announced as the successor address in accordance with [§ 10] [§ 11].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 

https://www.hsbc-zertifikate.de/en_FR
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Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 10] [§ 11] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
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subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined in § 5 (1)) of every month] [●] (the 
"Exercise Dates"). 

 
[(2) The option right is exercised by Warrant Holders, in time with respect to an Exercise Date in 

accordance with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) The option right is exercised by Warrant Holders, in time with respect to an Exercise Date in 
accordance with paragraph (4) sentence 2 instructing their custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event or Extraordinary Knock-Out Event 
occurs before or on the Exercise Date. [In such case the Issuer will pay the Knock-Out Amount 
pursuant to § 1 (3).] [In such case the option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
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Banking Days] after the Exercise Date by crediting the account specified in the Exercise Notice. 
"Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs. In the event of occurrence of an Extraordinary Knock-Out Event, [the 
Knock-Out Amount is paid to the Warrant Holders via Clearstream [on the fifth Banking Day] [within 
● Banking Days] after the day on which the Extraordinary Knock-Out Event occurs] [the option right 
expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Dividend Adjustment 
 
In the case of dividend distributions with respect to the Underlying by the respective company based on the 
Strike Price, the Multiplier remains unchanged and the Relevant Strike Price on such date is reduced by the 
Gross Dividend multiplied by the Relevant Dividend Percentage with effect from the Effective Date 
(inclusive). "Gross Dividend" is the dividend determined by the company (before withholding of taxes at 
source). Effective Date within the meaning of this paragraph is the first trading day on which the [shares] 
[equity-like securities or securities representing shares] are quoted "ex-dividend" on the Relevant Reference 
Source. 
 

§ 7 
Adjustments/Extraordinary Termination 

 
[Applicable for Securities relating to shares: 
The following provisions apply with respect to Underlyings which are shares: 

 
a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 

Exchange adjusts the Strike Price or the number of shares per option in the option contracts 
on the Underlying traded there and if the Effective Date of the Adjustment Event occurs prior 
to the determination of the Reference Price on the Exercise Date, the Multiplier and Strike Price 
will be adjusted accordingly (the "Adjustment Measure") subject to the provisions of 
paragraph d), with effect from the Effective Date (as defined in paragraph e)) (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be adjusted 
in accordance with the rules of the Relevant Futures Exchange, subject to the provisions of 
paragraph d), with effect from the Effective Date, as it would be the case if option contracts on 
the Underlying were traded on the Relevant Futures Exchange. 

 
c) Adjustment Measures in accordance with paragraphs a) and b) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Warrant Holders. 
 
d) The Issuer shall take Adjustment Measures deviating from those set out in paragraphs a) and 

b), if and to the extent that the Issuer, at its reasonable discretion, determines this necessary 
or appropriate in order to put the Warrant Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if the Relevant 
Futures Exchange does not or would not take any Adjustment Measures in the situation set 
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out in paragraph a). The Issuer's right to termination in accordance with paragraph g) remains 
unaffected. 

 
e) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective. 

 
f) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 

one of the events set out below with respect to the Underlying. 
 

(i) Capital increase through issuance of new shares against contributions with subscription 
rights for shareholders; 

(ii) Capital increase out of company reserves; 
(iii) Issue of (debt) securities by a company with option or conversion rights relating to shares 

in this company; 
(iv) Share split; 
(v) Capital reduction through consolidation of shares or cancellation of shares; 
(vi) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(vii) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity or due to a takeover of the company or any other reason; 
(viii) Merger by absorption, in which the company is not the absorbing company; 
(ix) Reclassification; 
(x) Transformation by way of formation of a new entity (spin-off) or any other means (e.g. 

division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xi) Nationalisation; 
(xii) Takeover bid, or 
(xiii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying. 
 

g) If an appropriate Adjustment Measure is not possible in the view of the Relevant Futures 
Exchange or the Issuer for any reason, and/or if the Issuer determines that, due to an 
Adjustment Measure, it is not in a position, or is only with unreasonable financial or practical 
effort in a position to enter into any hedging transactions necessary to hedge its payment 
obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged to 
terminate the Warrants by publication in accordance with [§ 10] [§ 11]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (3).] 
[In such case the Securities expire without value.] 

 
h) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 
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i) The Issuer will publish any Adjustment Measures and their effective dates on the internet 
without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 10] [§ 11]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect.] 

 
[Applicable for Securities relating to DRs and other equity-like securities or securities representing 
shares: 
The following provisions apply with respect to Underlyings which are equity-like securities or securities 
representing shares (such as depositary receipts ("DRs"); together the "Securities Representing Shares"): 
 

a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 
Exchange adjusts the Strike Price or the number of Securities Representing Shares per option 
in the option contracts on the Underlying traded there and if the Effective Date (as defined in 
paragraph f)) of the Adjustment Event occurs prior to the determination of the Reference Price 
on the Exercise Date, the Multiplier and Strike Price will be adjusted accordingly (the 
"Adjustment Measure") subject to the provisions of paragraph e), with effect from the Effective 
Date (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be adjusted 
in accordance with the rules of the Relevant Futures Exchange, subject to the provisions of 
paragraph e), with effect from the Effective Date, as it would be the case if option contracts on 
the Underlying were traded on the Relevant Futures Exchange. 

 
c) If the Securities Representing Shares, which are Underlyings, are adjusted in the event of an 

Adjustment Event as described in paragraph g) and the Relevant Futures Exchange does not 
or would not make adjustments if option contracts on the Underlying were traded there, the 
Issuer is, if the Effective Date occurs prior to the determination of the Reference Price on the 
Exercise Date, entitled but not obliged to adjust the Multiplier and the Strike Price of the 
Underlying accordingly, at its reasonable discretion, with effect from the Effective Date 
(inclusive). 

 
d) Adjustment Measures in accordance with paragraphs a) to c) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Security Holders. 
 
e) The Issuer may take Adjustment Measures deviating from those set out in paragraphs a) to c), 

if and to the extent that the Issuer at its reasonable discretion, determines this necessary or 
appropriate in order to put the Security Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if an Adjustment 
Event relating to an Underlying Share (as defined in paragraph g)) occurs, the Issuer of the 
Underlying does not take any Adjustment Measures and the Relevant Futures Exchange does 
not or would not take any Adjustment Measures. The Issuer's right to termination in accordance 
with paragraph h) remains unaffected. 

 
f) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective.  
 

g) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 
one of the events set out below with respect to the Underlying or the shares underlying the 
Underlying (the "Underlying Shares"). For the purpose of this paragraph, the term "shares" also 
includes the Underlying Shares. 
 
(i) Amendment to the terms of the Securities Representing Shares by the Issuer of the 

respective Securities Representing Shares; 
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(ii) Delisting of the Underlying or an Underlying Share on the respective domestic stock 
exchange; 

(iii) Insolvency of the Issuer of the Securities Representing Shares; 
(iv) End of term of the Securities Representing Shares due to termination by the Issuer of 

the Securities Representing Shares or another reason; 
(v) Capital increase through issuance of new shares against contributions with subscription 

rights for shareholders; 
(vi) Capital increase out of company reserves; 
(vii) Issue of (debt) securities with option or conversion rights relating to shares; 
(viii) Share split; 
(ix) Capital reduction through consolidation of shares or cancellation of shares; 
(x) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(xi) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity, or due to a takeover of the company issuing the shares or any other reason; 
(xii) Merger by absorption, in which the company is not the absorbing company; 
(xiii) Reclassification; 
(xiv) Transformation by way of formation of a new company (spin-off) or any other means 

(e.g. division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xv) Nationalisation; 
(xvi) Takeover bid, or 
(xvii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying, and as a result of which (a) the Issuer of the 
Underlying makes adjustments to the Securities Representing Shares, or (b) the 
Relevant Futures Exchange makes or would make an adjustment to the option contracts 
on the Securities Representing Shares if option contracts on the Securities Representing 
Shares were traded on the Relevant Futures Exchange. 

 
h) If, in the view of the Issuer, Securities Representing Shares which are Underlyings will not be 

or were not appropriately adjusted for any reason in the case of an Adjustment Event, as 
described in paragraph g), and/or if the Issuer determines that, due to an Adjustment Measure, 
it is not in a position, or is only with unreasonable financial or practical effort in a position to 
enter into any hedging transactions necessary to hedge its payment obligations arising from 
the issue of the Securities, the Issuer is entitled but not obliged to terminate the Securities by 
publication in accordance with [§ 10] [§ 11]. The notice shall include the date on which the 
termination becomes effective (the "Termination Date"). A reasonable period of time, 
depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (3).] 
[In such case the Securities expire without value.] 

 
i) Calculation of the adjusted values is based on ● decimal places (the "Number of Decimal 

Places for the Adjusted Values"), commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjusted Values"), and, in the absence of an 
obvious error, is binding for the Issuer and the Security Holders. 

 
j) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
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in accordance with [§ 10] [§ 11]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect.] 
 

§ 8 
Market Disruption/Replacement Price 

 
(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined by the 

Relevant Reference Source, or trading in the Underlying at the Relevant Reference Source or trading 
of option and future contracts relating to the Underlying traded on the Relevant Futures Exchange is 
suspended or restricted during the last half hour before the Reference Price is determined and this 
suspension or restriction is, at the discretion of the Issuer, material as regards such determination. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying determined on the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Banking Day following the Exercise Date, the Reference Price of the Underlying 
determined by the Relevant Reference Source on this fifth Banking Day, or if no such price is 
determined, the Replacement Price determined by the Issuer (as defined below) is relevant for 
calculation of the Redemption Amount. The "Replacement Price" is the price determined by the Issuer 
at its reasonable discretion, taking into account general market conditions and the last Reference 
Price of the Underlying determined by the Relevant Reference Source before the Market Disruption. 
A Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer and 
the Warrant Holders. 

 
§ 9 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 10] [§ 
11]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 8 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event or Extraordinary Knock-Out Event occurs before 
or on the date on which the termination is due to take effect. [In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (3).] [In such case the Securities expire without value.] A declared termination 
within the meaning of this paragraph is also deemed not effected if a declared termination in accordance 
with § 7 ("Extraordinary Termination") takes effect before or on the date on which the termination is due to 
take effect. In the event of such Extraordinary Termination, the redemption amount per Security is equal to 
the amount (the "Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, nor will any 
other damages or compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within 
● Banking Days] after the Termination Date. Any rights arising from the Securities expire upon payment of 
the Termination Amount. 
 

[§ 10 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
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New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 11, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 10 applies again.] 
 

[§ 10] [§ 11] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 11] [§ 12] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
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issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 12] [§ 13] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 10] [§ 11]. 
 

[§ 13] [§ 14] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 14] [§ 15] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.3. Terms and Conditions for Open-End Turbo Warrants (Call) relating to [shares] [equity-like 
securities or securities representing shares] with termination right of the Issuer, with currency 
conversion:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Call)  
relating to [shares] [equity-like securities or securities representing shares] with termination right 

of the Issuer 
with currency conversion 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (4) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount converted into the Issuance Currency in accordance with paragraph (3) is 

equal to the amount by which the Reference Price of the Underlying determined by the Relevant 
Reference Source on the Exercise Date (as defined in § 4 (1)) exceeds the Relevant Strike Price on 
such date, such amount expressed in [currency of the Underlying ≠ EUR: the Foreign Currency] 
[currency of the Underlying = EUR: euros ("EUR")] and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
["Issuer of the Underlying": ●] 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) and if applicable 
also in accordance with § 2 (3). The Relevant Strike Price 
always amounts to at least 0.00. 

"Relevant Futures Exchange": ● 
"Start of the Knock-Out Period": ● 
"Margin": ●% 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"r Interest Rate": ● 
If the r Interest Rate is no longer quoted on the specified 
page, the Issuer shall determine a successor page of the 
above Publication Agent or a Screen Page of another 
publication agent suitable as a successor page as relevant 
for the determination of "r", and publish this in accordance 
with [§ 10] [§ 11]. 

"Relevant Dividend Percentage": ●% 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks


 

347 

 

benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion"). 

 
(4) If at any time from the Start of the Knock-Out Period (inclusive), a price of the Underlying determined 

by the Relevant Reference Source is equal to or falls below the Relevant Strike Price on such date 
(the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the Knock-Out Event. [In 
such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the 
"Knock-Out Amount").] [In such case the option right expires and the Securities expire without value.] 

 
(5) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 10] [§ 11]. 

 
§ 2 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer before 
the Issuer's Start of Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start 
of Trading")] [at the beginning of every Business day (as defined below) by the Issuer] [insert 
alternative adjustment time: ●] in accordance with paragraph (2), and in the event of a dividend 
adjustment or extraordinary adjustment, additionally adjusted in accordance with paragraph (3). [If 
the Issuer's Start of Trading should change, the start of trading within the meaning of these Terms 
and Conditions changes accordingly.] "Business Day" within the meaning of these Terms and 
Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined below) for the Adjustment Period (as defined below), 
and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal 
Places for the Adjustment"). 
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 The relevant "Financing Costs" in the event of an adjustment are calculated using the following 
formula: 

 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate plus the Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 
 

(3) A dividend adjustment of the Strike Price in accordance with § 6 or an extraordinary adjustment of 
the Strike Price in accordance with § 7 is made on the basis of the Relevant Strike Price already 
adjusted in accordance with paragraph (2) on the relevant Effective Date of the dividend adjustment 
or extraordinary adjustment. The Strike Price determined after the dividend adjustment or 
extraordinary adjustment is the then-current Relevant Strike Price. 

 
(4) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 10] [§ 11]. 
 

§ 3 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 10] [§ 11] or under the web address 
announced as the successor address in accordance with [§ 10] [§ 11].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 

 tr 
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certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 10] [§ 11] or under the web 
address announced as the successor address in accordance with [§ 10] [§ 11].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
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and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 10] [§ 11] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined in § 5 (1)) of every month] [●] (the 
"Exercise Dates"). 

 
[(2) The option right is exercised by Warrant Holders, in time with respect to an Exercise Date in 

accordance with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) The option right is exercised by Warrant Holders, in time with respect to an Exercise Date in 
accordance with paragraph (4) sentence 2 instructing their custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
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e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (4).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date by crediting the account specified in the Exercise Notice. 
"Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Dividend Adjustment 
 
In the case of dividend distributions with respect to the Underlying by the respective company based on the 
Strike Price, the Multiplier remains unchanged and the Relevant Strike Price on such date is reduced by the 
Gross Dividend multiplied by the Relevant Dividend Percentage with effect from the Effective Date 
(inclusive). "Gross Dividend" is the dividend determined by the company (before withholding of taxes at 
source). Effective Date within the meaning of this paragraph is the first trading day on which the [shares] 
[equity-like securities or securities representing shares] are quoted "ex-dividend" on the Relevant Reference 
Source. 
 
In the event of dividend distributions, and provided that the Net Dividend Percentage is lower than the 
Relevant Dividend Percentage, the Issuer is entitled to reduce the Relevant Dividend Percentage to the Net 
Dividend Percentage. The "Net Dividend Percentage" is 100% reduced by the withholding tax rate of the 
country in which the company is domiciled, without taking into account any existing double taxation treaties, 
as published as a percentage on the internet by [STOXX Limited] [●] at 
[http://www.stoxx.com/indices/taxes.html] [●] or the successor address of [STOXX Limited] [●] or another 
Publication Agent published in accordance with the following paragraph. 
 
The Issuer will publish the adjustment of the Relevant Dividend Percentage and the date of its effectiveness 
and any successor address without undue delay and exclusively at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 10] [§ 11]. This publication is not required in order for 
the respective Adjustment Measures to have legal effect. 
 

§ 7 

http://www.stoxx.com/indices/taxes.html
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Adjustments/Extraordinary Termination 
 
[Applicable for Securities relating to shares: 
The following provisions apply with respect to Underlyings which are shares: 

 
a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 

Exchange adjusts the Strike Price or the number of shares per option in the option contracts 
on the Underlying traded there and if the Effective Date of the Adjustment Event occurs prior 
to the determination of the Reference Price on the Exercise Date, the Multiplier and Strike Price 
will be adjusted accordingly (the "Adjustment Measure") subject to the provisions of 
paragraph d), with effect from the Effective Date (as defined in paragraph e)) (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be adjusted 
in accordance with the rules of the Relevant Futures Exchange, subject to the provisions of 
paragraph d), with effect from the Effective Date, as it would be the case if option contracts on 
the Underlying were traded on the Relevant Futures Exchange. 

 
c) Adjustment Measures in accordance with paragraphs a) and b) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Warrant Holders. 
 
d) The Issuer shall take Adjustment Measures deviating from those set out in paragraphs a) and 

b), if and to the extent that the Issuer, at its reasonable discretion, determines this necessary 
or appropriate in order to put the Warrant Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if the Relevant 
Futures Exchange does not or would not take any Adjustment Measures in the situation set 
out in paragraph a). The Issuer's right to termination in accordance with paragraph g) remains 
unaffected. 

 
e) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective. 

 
f) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 

one of the events set out below with respect to the Underlying. 
 

(i) Capital increase through issuance of new shares against contributions with subscription 
rights for shareholders; 

(ii) Capital increase out of company reserves; 
(iii) Issue of (debt) securities by a company with option or conversion rights relating to shares 

in this company; 
(iv) Share split; 
(v) Capital reduction through consolidation of shares or cancellation of shares; 
(vi) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(vii) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity or due to a takeover of the company or any other reason; 
(viii) Merger by absorption, in which the company is not the absorbing company; 
(ix) Reclassification; 
(x) Transformation by way of formation of a new entity (spin-off) or any other means (e.g. 

division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xi) Nationalisation; 
(xii) Takeover bid, or 
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(xiii) Any other comparable event that may have a concentrative, dilutive or other effect on 
the theoretical value of the Underlying. 

 
g) If an appropriate Adjustment Measure is not possible in the view of the Relevant Futures 

Exchange or the Issuer for any reason, and/or if the Issuer determines that, due to an 
Adjustment Measure, it is not in a position, or is only with unreasonable financial or practical 
effort in a position to enter into any hedging transactions necessary to hedge its payment 
obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged to 
terminate the Warrants by publication in accordance with [§ 10] [§ 11]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (4).] 
[In such case the Securities expire without value.] 

 
h) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
i) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 10] [§ 11]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect.] 

 
[Applicable for Securities relating to DRs and other equity-like securities or securities representing 
shares: 
The following provisions apply with respect to Underlyings which are equity-like securities or securities 
representing shares (such as depositary receipts ("DRs"); together the "Securities Representing Shares"): 
 

a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 
Exchange adjusts the Strike Price or the number of Securities Representing Shares per option 
in the option contracts on the Underlying traded there and if the Effective Date (as defined in 
paragraph f)) of the Adjustment Event occurs prior to the determination of the Reference Price 
on the Exercise Date, the Multiplier and Strike Price will be adjusted accordingly (the 
"Adjustment Measure") subject to the provisions of paragraph e), with effect from the Effective 
Date (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be adjusted 
in accordance with the rules of the Relevant Futures Exchange, subject to the provisions of 
paragraph e), with effect from the Effective Date, as it would be the case if option contracts on 
the Underlying were traded on the Relevant Futures Exchange. 

 
c) If the Securities Representing Shares, which are Underlyings, are adjusted in the event of an 

Adjustment Event as described in paragraph g) and the Relevant Futures Exchange does not 
or would not make adjustments if option contracts on the Underlying were traded there, the 
Issuer is, if the Effective Date occurs prior to the determination of the Reference Price on the 
Exercise Date, entitled but not obliged to adjust the Multiplier and the Strike Price of the 

https://www.hsbc-zertifikate.de/en_FR
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Underlying accordingly, at its reasonable discretion, with effect from the Effective Date 
(inclusive). 

 
d) Adjustment Measures in accordance with paragraphs a) to c) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Security Holders. 
 
e) The Issuer may take Adjustment Measures deviating from those set out in paragraphs a) to c), 

if and to the extent that the Issuer at its reasonable discretion, determines this necessary or 
appropriate in order to put the Security Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if an Adjustment 
Event relating to an Underlying Share (as defined in paragraph g)) occurs, the Issuer of the 
Underlying does not take any Adjustment Measures and the Relevant Futures Exchange does 
not or would not take any Adjustment Measures. The Issuer's right to termination in accordance 
with paragraph h) remains unaffected. 

 
f) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective.  
 

g) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 
one of the events set out below with respect to the Underlying or the shares underlying the 
Underlying (the "Underlying Shares"). For the purpose of this paragraph, the term "shares" also 
includes the Underlying Shares. 
 
(i) Amendment to the terms of the Securities Representing Shares by the Issuer of the 

respective Securities Representing Shares; 
(ii) Delisting of the Underlying or an Underlying Share on the respective domestic stock 

exchange; 
(iii) Insolvency of the Issuer of the Securities Representing Shares; 
(iv) End of term of the Securities Representing Shares due to termination by the Issuer of 

the Securities Representing Shares or another reason; 
(v) Capital increase through issuance of new shares against contributions with subscription 

rights for shareholders; 
(vi) Capital increase out of company reserves; 
(vii) Issue of (debt) securities with option or conversion rights relating to shares; 
(viii) Share split; 
(ix) Capital reduction through consolidation of shares or cancellation of shares; 
(x) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(xi) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity, or due to a takeover of the company issuing the shares or any other reason; 
(xii) Merger by absorption, in which the company is not the absorbing company; 
(xiii) Reclassification; 
(xiv) Transformation by way of formation of a new company (spin-off) or any other means 

(e.g. division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xv) Nationalisation; 
(xvi) Takeover bid, or 
(xvii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying, and as a result of which (a) the Issuer of the 
Underlying makes adjustments to the Securities Representing Shares, or (b) the 
Relevant Futures Exchange makes or would make an adjustment to the option contracts 
on the Securities Representing Shares if option contracts on the Securities Representing 
Shares were traded on the Relevant Futures Exchange. 
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h) If, in the view of the Issuer, Securities Representing Shares which are Underlyings will not be 
or were not appropriately adjusted for any reason in the case of an Adjustment Event, as 
described in paragraph g), and/or if the Issuer determines that, due to an Adjustment Measure, 
it is not in a position, or is only with unreasonable financial or practical effort in a position to 
enter into any hedging transactions necessary to hedge its payment obligations arising from 
the issue of the Securities, the Issuer is entitled but not obliged to terminate the Securities by 
publication in accordance with [§ 10] [§ 11]. The notice shall include the date on which the 
termination becomes effective (the "Termination Date"). A reasonable period of time, 
depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (3).] 
[In such case the Securities expire without value.] 

 
i) Calculation of the adjusted values is based on ● decimal places (the "Number of Decimal 

Places for the Adjusted Values"), commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjusted Values"), and, in the absence of an 
obvious error, is binding for the Issuer and the Security Holders. 

 
j) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 10] [§ 11]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect.] 
 

§ 8 
Market Disruption/Replacement Price 

 
(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined by the 

Relevant Reference Source, or trading in the Underlying at the Relevant Reference Source or trading 
of option and future contracts relating to the Underlying traded on the Relevant Futures Exchange is 
suspended or restricted during the last half hour before the Reference Price is determined and this 
suspension or restriction is, at the discretion of the Issuer, material as regards such determination. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying determined on the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Banking Day following the Exercise Date, the Reference Price of the Underlying 
determined by the Relevant Reference Source on this fifth Banking Day, or if no such price is 
determined, the Replacement Price determined by the Issuer (as defined below) is relevant for 
calculation of the Redemption Amount. The "Replacement Price" is the price determined by the Issuer 
at its reasonable discretion, taking into account general market conditions and the last Reference 
Price of the Underlying determined by the Relevant Reference Source before the Market Disruption. 
A Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer and 
the Warrant Holders. 

 
§ 9 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 10] [§ 
11]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
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amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 8 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (4).] 
[In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 7 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 10 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 11, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 



 

357 

 

(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 
Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 10 applies again.] 
 

[§ 10] [§ 11] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 11] [§ 12] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 12] [§ 13] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 10] [§ 11]. 
 

[§ 13] [§ 14] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 14] [§ 15] 
Severability/Presentation Period and Prescription 

 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.4. Terms and Conditions for Open-End Turbo Warrants (Put) relating to [shares] [equity-like 
securities or securities representing shares] with termination right of the Issuer, with currency 
conversion:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Put)  
relating to [shares] [equity-like securities or securities representing shares] 

with termination right of the Issuer 
with currency conversion 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (4) and paragraph (5) to pay the holder (the "Warrant 
Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, 
the "Warrants" or the "Securities"1) the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount converted into the Issuance Currency in accordance with paragraph (3) is 

equal to the amount by which the Reference Price of the Underlying determined by the Relevant 
Reference Source on the Exercise Date (as defined in § 4 (1)) falls below the Relevant Strike Price 
on such date, such amount expressed in [currency of the Underlying ≠ EUR: the Foreign Currency] 
[currency of the Underlying = EUR: euros ("EUR")] and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
["Issuer of the Underlying": ●] 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) and if applicable 
also in accordance with § 2 (3). The Relevant Strike Price 
always amounts to at least 0.00. 

"Relevant Futures Exchange": ● 
"Start of the Knock-Out Period": ● 
"Margin": ●% 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"r Interest Rate": ● 
If the r Interest Rate is no longer quoted on the specified 
page, the Issuer shall determine a successor page of the 
above Publication Agent or a Screen Page of another 
publication agent suitable as a successor page as relevant 
for the determination of "r", and publish this in accordance 
with [§ 10] [§ 11]. 

"Relevant Dividend Percentage": ●% 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion"). 

 
(4) If at any time from the Start of the Knock-Out Period (inclusive), a price of the Underlying determined 

by the Relevant Reference Source is equal to or exceeds the Relevant Strike Price on such date (the 
"Knock-Out Event"), the term of the Warrants ends upon occurrence of the Knock-Out Event. [In such 
case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the "Knock-
Out Amount").] [In such case the option right expires and the Securities expire without value.] 

 
(5) If, during the term of the Warrants, the Relevant Strike Price becomes less than or equal to zero as 

a result of a dividend adjustment in accordance with § 2 (3) in conjunction with § 6, or an extraordinary 
adjustment in accordance with § 2 (3) in conjunction with § 7 (the "Extraordinary Knock-Out Event"), 
the term of the Warrants ends upon occurrence of the Extraordinary Knock-Out Event. [In such case 
the Issuer pays the Warrant Holder the Knock-Out Amount pursuant to § 1 (4) for each Warrant.] [In 
such case the option right expires and the Securities expire without value.] 

 
(6) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] or the occurrence of the Extraordinary Knock-Out Event [along with the Knock-Out Amount 
to be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 10] [§ 11]. 

 
§ 2 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer before 
the Issuer's Start of Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start 
of Trading")] [at the beginning of every Business day (as defined below) by the Issuer] [insert 
alternative adjustment time: ●] in accordance with paragraph (2), and in the event of a dividend 
adjustment or extraordinary adjustment, additionally adjusted in accordance with paragraph (3). [If 
the Issuer's Start of Trading should change, the start of trading within the meaning of these Terms 

https://www.hsbc-zertifikate.de/en_FR
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and Conditions changes accordingly.] "Business Day" within the meaning of these Terms and 
Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined below) for the Adjustment Period (as defined below), 
and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal 
Places for the Adjustment"). 

 
 The relevant "Financing Costs" in the event of an adjustment are calculated using the following 

formula: 
 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate less the Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 
 

(3) A dividend adjustment of the Strike Price in accordance with § 6 or an extraordinary adjustment of 
the Strike Price in accordance with § 7 is made on the basis of the Relevant Strike Price already 
adjusted in accordance with paragraph (2) on the relevant Effective Date of the dividend adjustment 
or extraordinary adjustment. The Strike Price determined after the dividend adjustment or 
extraordinary adjustment is the then-current Relevant Strike Price, subject to § 1 (5). 

 
(4) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 10] [§ 11]. 
 

§ 3 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 10] [§ 11] or under the web address 
announced as the successor address in accordance with [§ 10] [§ 11].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 10] [§ 11] or under the web 
address announced as the successor address in accordance with [§ 10] [§ 11].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
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BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 10] [§ 11] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined in § 5 (1)) of every month] [●] (the 
"Exercise Dates"). 

 
[(2) The option right is exercised by Warrant Holders, in time with respect to an Exercise Date in 

accordance with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) The option right is exercised by Warrant Holders, in time with respect to an Exercise Date in 
accordance with paragraph (4) sentence 2 instructing their custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 
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b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event or Extraordinary Knock-Out Event 
occurs before or on the Exercise Date. [In such case the Issuer will pay the Knock-Out Amount 
pursuant to § 1 (4).] [In such case the option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date by crediting the account specified in the Exercise Notice. 
"Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs. In the event of occurrence of an Extraordinary Knock-Out Event, [the 
Knock-Out Amount is paid to the Warrant Holders via Clearstream [on the fifth Banking Day] [within 
● Banking Days] after the day on which the Extraordinary Knock-Out Event occurs] [the option right 
expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Dividend Adjustment 
 
In the case of dividend distributions with respect to the Underlying by the respective company based on the 
Strike Price, the Multiplier remains unchanged and the Relevant Strike Price on such date is reduced by the 
Gross Dividend multiplied by the Relevant Dividend Percentage with effect from the Effective Date 
(inclusive). "Gross Dividend" is the dividend determined by the company (before withholding of taxes at 
source). Effective Date within the meaning of this paragraph is the first trading day on which the [shares] 
[equity-like securities or securities representing shares] are quoted "ex-dividend" on the Relevant Reference 
Source. 
 

§ 7 
Adjustments/Extraordinary Termination 
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[Applicable for Securities relating to shares: 
The following provisions apply with respect to Underlyings which are shares: 

 
a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 

Exchange adjusts the Strike Price or the number of shares per option in the option contracts 
on the Underlying traded there and if the Effective Date of the Adjustment Event occurs prior 
to the determination of the Reference Price on the Exercise Date, the Multiplier and Strike Price 
will be adjusted accordingly (the "Adjustment Measure") subject to the provisions of 
paragraph d), with effect from the Effective Date (as defined in paragraph e)) (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be adjusted 
in accordance with the rules of the Relevant Futures Exchange, subject to the provisions of 
paragraph d), with effect from the Effective Date, as it would be the case if option contracts on 
the Underlying were traded on the Relevant Futures Exchange. 

 
c) Adjustment Measures in accordance with paragraphs a) and b) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Warrant Holders. 
 
d) The Issuer shall take Adjustment Measures deviating from those set out in paragraphs a) and 

b), if and to the extent that the Issuer, at its reasonable discretion, determines this necessary 
or appropriate in order to put the Warrant Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if the Relevant 
Futures Exchange does not or would not take any Adjustment Measures in the situation set 
out in paragraph a). The Issuer's right to termination in accordance with paragraph g) remains 
unaffected. 

 
e) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective. 

 
f) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 

one of the events set out below with respect to the Underlying. 
 

(i) Capital increase through issuance of new shares against contributions with subscription 
rights for shareholders; 

(ii) Capital increase out of company reserves; 
(iii) Issue of (debt) securities by a company with option or conversion rights relating to shares 

in this company; 
(iv) Share split; 
(v) Capital reduction through consolidation of shares or cancellation of shares; 
(vi) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(vii) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity or due to a takeover of the company or any other reason; 
(viii) Merger by absorption, in which the company is not the absorbing company; 
(ix) Reclassification; 
(x) Transformation by way of formation of a new entity (spin-off) or any other means (e.g. 

division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xi) Nationalisation; 
(xii) Takeover bid, or 
(xiii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying. 
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g) If an appropriate Adjustment Measure is not possible in the view of the Relevant Futures 
Exchange or the Issuer for any reason, and/or if the Issuer determines that, due to an 
Adjustment Measure, it is not in a position, or is only with unreasonable financial or practical 
effort in a position to enter into any hedging transactions necessary to hedge its payment 
obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged to 
terminate the Warrants by publication in accordance with [§ 10] [§ 11]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Security 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (4).] 
[In such case the Securities expire without value.] 

 
h) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
i) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 10] [§ 11]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect.] 

 
[Applicable for Securities relating to DRs and other equity-like securities or securities representing 
shares: 
The following provisions apply with respect to Underlyings which are equity-like securities or securities 
representing shares (such as depositary receipts ("DRs"); together the "Securities Representing Shares"): 
 

a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 
Exchange adjusts the Strike Price or the number of Securities Representing Shares per option 
in the option contracts on the Underlying traded there and if the Effective Date (as defined in 
paragraph f)) of the Adjustment Event occurs prior to the determination of the Reference Price 
on the Exercise Date, the Multiplier and Strike Price will be adjusted accordingly (the 
"Adjustment Measure") subject to the provisions of paragraph e), with effect from the Effective 
Date (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Strike Price will be adjusted 
in accordance with the rules of the Relevant Futures Exchange, subject to the provisions of 
paragraph e), with effect from the Effective Date, as it would be the case if option contracts on 
the Underlying were traded on the Relevant Futures Exchange. 

 
c) If the Securities Representing Shares, which are Underlyings, are adjusted in the event of an 

Adjustment Event as described in paragraph g) and the Relevant Futures Exchange does not 
or would not make adjustments if option contracts on the Underlying were traded there, the 
Issuer is, if the Effective Date occurs prior to the determination of the Reference Price on the 
Exercise Date, entitled but not obliged to adjust the Multiplier and the Strike Price of the 
Underlying accordingly, at its reasonable discretion, with effect from the Effective Date 
(inclusive). 
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d) Adjustment Measures in accordance with paragraphs a) to c) above are taken by the Issuer 
and, in the absence of an obvious error, are binding for the Issuer and the Security Holders. 

 
e) The Issuer may take Adjustment Measures deviating from those set out in paragraphs a) to c), 

if and to the extent that the Issuer at its reasonable discretion, determines this necessary or 
appropriate in order to put the Security Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if an Adjustment 
Event relating to an Underlying Share (as defined in paragraph g)) occurs, the Issuer of the 
Underlying does not take any Adjustment Measures and the Relevant Futures Exchange does 
not or would not take any Adjustment Measures. The Issuer's right to termination in accordance 
with paragraph h) remains unaffected. 

 
f) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective.  
 

g) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 
one of the events set out below with respect to the Underlying or the shares underlying the 
Underlying (the "Underlying Shares"). For the purpose of this paragraph, the term "shares" also 
includes the Underlying Shares. 
 
(i) Amendment to the terms of the Securities Representing Shares by the Issuer of the 

respective Securities Representing Shares; 
(ii) Delisting of the Underlying or an Underlying Share on the respective domestic stock 

exchange; 
(iii) Insolvency of the Issuer of the Securities Representing Shares; 
(iv) End of term of the Securities Representing Shares due to termination by the Issuer of 

the Securities Representing Shares or another reason; 
(v) Capital increase through issuance of new shares against contributions with subscription 

rights for shareholders; 
(vi) Capital increase out of company reserves; 
(vii) Issue of (debt) securities with option or conversion rights relating to shares; 
(viii) Share split; 
(ix) Capital reduction through consolidation of shares or cancellation of shares; 
(x) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(xi) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity, or due to a takeover of the company issuing the shares or any other reason; 
(xii) Merger by absorption, in which the company is not the absorbing company; 
(xiii) Reclassification; 
(xiv) Transformation by way of formation of a new company (spin-off) or any other means 

(e.g. division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xv) Nationalisation; 
(xvi) Takeover bid, or 
(xvii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying, and as a result of which (a) the Issuer of the 
Underlying makes adjustments to the Securities Representing Shares, or (b) the 
Relevant Futures Exchange makes or would make an adjustment to the option contracts 
on the Securities Representing Shares if option contracts on the Securities Representing 
Shares were traded on the Relevant Futures Exchange. 

 
h) If, in the view of the Issuer, Securities Representing Shares which are Underlyings will not be 

or were not appropriately adjusted for any reason in the case of an Adjustment Event, as 
described in paragraph g), and/or if the Issuer determines that, due to an Adjustment Measure, 
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it is not in a position, or is only with unreasonable financial or practical effort in a position to 
enter into any hedging transactions necessary to hedge its payment obligations arising from 
the issue of the Securities, the Issuer is entitled but not obliged to terminate the Securities by 
publication in accordance with [§ 10] [§ 11]. The notice shall include the date on which the 
termination becomes effective (the "Termination Date"). A reasonable period of time, 
depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (3).] 
[In such case the Securities expire without value.] 

 
i) Calculation of the adjusted values is based on ● decimal places (the "Number of Decimal 

Places for the Adjusted Values"), commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjusted Values"), and, in the absence of an 
obvious error, is binding for the Issuer and the Security Holders. 

 
j) The Issuer will publish any Adjustment Measures and their effective dates on the internet 

without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published 
in accordance with [§ 10] [§ 11]. This publication is not required in order for the respective 
Adjustment Measure to have legal effect.] 
 

§ 8 
Market Disruption/Replacement Price 

 
(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined by the 

Relevant Reference Source, or trading in the Underlying at the Relevant Reference Source or trading 
of option and future contracts relating to the Underlying traded on the Relevant Futures Exchange is 
suspended or restricted during the last half hour before the Reference Price is determined and this 
suspension or restriction is, at the discretion of the Issuer, material as regards such determination. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying determined on the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Banking Day following the Exercise Date, the Reference Price of the Underlying 
determined by the Relevant Reference Source on this fifth Banking Day, or if no such price is 
determined, the Replacement Price determined by the Issuer (as defined below) is relevant for 
calculation of the Redemption Amount. The "Replacement Price" is the price determined by the Issuer 
at its reasonable discretion, taking into account general market conditions and the last Reference 
Price of the Underlying determined by the Relevant Reference Source before the Market Disruption. 
A Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer and 
the Warrant Holders. 

 
§ 9 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 10] [§ 
11]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 8 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event or Extraordinary Knock-Out Event occurs before 
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or on the date on which the termination is due to take effect. [In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (4).] [In such case the Securities expire without value.] A declared termination 
within the meaning of this paragraph is also deemed not effected if a declared termination in accordance 
with § 7 ("Extraordinary Termination") takes effect before or on the date on which the termination is due to 
take effect. In the event of such Extraordinary Termination, the redemption amount per Security is equal to 
the amount (the "Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, nor will any 
other damages or compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within 
● Banking Days] after the Termination Date. Any rights arising from the Securities expire upon payment of 
the Termination Amount. 
 

[§ 10 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 11, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
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necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 10 applies again.] 
 

[§ 10] [§ 11] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 11] [§ 12] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 12] [§ 13] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 10] [§ 11]. 
 

[§ 13] [§ 14] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 14] [§ 15] 

Severability/Presentation Period and Prescription 
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(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.5. Terms and Conditions for Open-End Turbo Warrants (Call) relating to indices with termination 
right of the Issuer [with currency conversion]:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Call)  
relating to indices with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount [(where one index point 
is equivalent to ● 1)] by which the Reference Price of the Underlying determined by the Relevant 
Reference Source on the Exercise Date (as defined in § 4 (1)) exceeds the Relevant Strike Price on 
such date, such amount expressed in [Issuance Currency ≠ currency of the Underlying; currency 
of the Underlying ≠ EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency of the 
Underlying = EUR: euros ("EUR")] [Issuance Currency = currency of the Underlying: the 
Issuance Currency] and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2). [The Relevant 
Strike Price always amounts to at least 0.00.] 

"Relevant Futures Exchange": ● 
"Start of the Knock-Out Period": ● 
"r Interest Rate": ● 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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If the r Interest Rate is no longer quoted on the specified 
page, the Issuer shall determine a successor page of the 
above Publication Agent or a Screen Page of another 
publication agent suitable as a successor page as relevant 
for the determination of "r", and publish this in accordance 
with [§ 9] [§ 10]. 

"Margin": ●% 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the Underlying determined 

by the Relevant Reference Source is equal to or falls below the Relevant Strike Price (the "Knock-
Out Event"), the term of the Warrants ends upon occurrence of the Knock-Out Event. [In such case 
the Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the "Knock-Out 
Amount").] [In such case the option right expires and the Securities expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer before 
the Issuer's Start of Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start 
of Trading")] [at the beginning of every Business day (as defined below) by the Issuer] [insert 
alternative adjustment time: ●] in accordance with paragraph (2). [If the Issuer's Start of Trading 
should change, the start of trading within the meaning of these Terms and Conditions changes 
accordingly.] "Business Day" within the meaning of these Terms and Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined below) for the Adjustment Period (as defined below), 
and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal 
Places for the Adjustment"). 

 
 The relevant "Financing Costs" in the event of an adjustment are calculated using the following 

formula: 
 

https://www.hsbc-zertifikate.de/en_FR
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Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate plus the Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 

 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 9] [§ 10]. 
 

§ 3 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 
(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
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and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined in § 5 (1)) of every month] [●] (the 
"Exercise Dates"). 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
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Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
"Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Adjustments/Extraordinary Termination 
 

The following provisions apply with respect to Underlyings which are indices: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying, the composition or weighting of the prices and components of the Underlying 
on the basis of which the Underlying is calculated, the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
and the Knock-out Event (the "Replacement Underlying"), and will adjust the Multiplier and 
Strike Price accordingly. Replacement of the Underlying with such Replacement Underlying 
and any adjustments made are to be published without undue delay along with the Effective 
Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price and the Knock-Out Event on the basis of the previous 
concept of the Underlying or the Replacement Underlying and the last determined value of the 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 9] [§ 10]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
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Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Security is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Security. The amount 
used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Securities expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. [In such case the Issuer will pay the 
Knock-Out Amount determined pursuant to § 1 (●).] [In such case the Securities expire without 
value.] The Issuer's decision on continued calculation must be published without undue delay 
in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance with 
paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrants 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 9] [§ 10]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount determined pursuant to § 1 (●).] [In such case the Securities expire without value.] 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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§ 7 

Market Disruption 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined for reasons 
other than those set out in § 6, or trading in individual shares included in the Underlying on the 
respective Relevant Stock Exchange (as defined below) is suspended, provided that a material 
number or proportion is affected, taking into account market capitalisation or Underlying weighting, 
or trading of option contracts and future contracts relating to the Underlying traded on the Relevant 
Futures Exchange or of option contract on the future contracts is suspended or restricted during the 
last half hour before the Reference Price is determined and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. "Relevant Stock Exchange" means 
the stock exchange or trading system on which the price of a share included in the Underlying is 
determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying determined by the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Stock Exchange Trading Day (as defined below) following the Exercise Date, the 
Reference Price of the Underlying determined by the Relevant Reference Source on this fifth Stock 
Exchange Trading Day is relevant for calculation of the Redemption Amount. If such Reference Price 
is not determined and distributed for this date, the Issuer will determine the Reference Price 
necessary for calculation of the Redemption Amount based on the provisions under § 6. "Stock 
Exchange Trading Day" means ●. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
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New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or New Guarantor have obtained all 

the necessary authorisations and approvals for the Replacement and fulfilment of obligations 
under and in connection with the Securities, and are entitled to pay Clearstream the amounts 
due to fulfil any payment obligations under the Securities, without being obliged to deduct or 
withhold taxes or other duties of any kind levied in the country in which the Issuer and/or the 
Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 

https://www.hsbc-zertifikate.de/en_FR
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issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 13] [§ 14] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.6. Terms and Conditions for Open-End Turbo Warrants (Put) relating to indices with termination 
right of the Issuer [with currency conversion]:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Put)  
relating to indices  

with termination right of the Issuer 
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount (where one index point 
is equivalent to ● 1) by which the Reference Price of the Underlying determined by the Relevant 
Reference Source on the Exercise Date (as defined in § 4 (1)) falls below the Relevant Strike Price 
on such date, such amount expressed in [Issuance Currency ≠ currency of the Underlying; 
currency of the Underlying ≠ EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency 
of the Underlying = EUR: euros ("EUR")] [Issuance Currency = currency of the Underlying: the 
Issuance Currency] and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2). [The Relevant 
Strike Price always amounts to at least 0.00.] 

"Relevant Futures Exchange": ● 
"Start of the Knock-Out Period": ● 
"r Interest Rate": ● 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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If the r Interest Rate is no longer quoted on the specified 
page, the Issuer shall determine a successor page of the 
above Publication Agent or a Screen Page of another 
publication agent suitable as a successor page as relevant 
for the determination of "r", and publish this in accordance 
with [§ 9] [§ 10]. 

"Margin": ●% 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the Underlying determined 

by the Relevant Reference Source is equal to or exceeds the Relevant Strike Price (the "Knock-Out 
Event"), the term of the Warrants ends upon occurrence of the Knock-Out Event. [In such case the 
Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the "Knock-Out 
Amount").] [In such case the option right expires and the Securities expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer before 
the Issuer's Start of Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start 
of Trading")] [at the beginning of every Business day (as defined below) by the Issuer] [insert 
alternative adjustment time: ●] in accordance with paragraph (2). [If the Issuer's Start of Trading 
should change, the start of trading within the meaning of these Terms and Conditions changes 
accordingly.] "Business Day" within the meaning of these Terms and Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined below) for the Adjustment Period (as defined below), 
and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal 
Places for the Adjustment"). 

 
 The relevant "Financing Costs" in the event of an adjustment are calculated using the following 

formula: 
 

https://www.hsbc-zertifikate.de/en_FR
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Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate less the Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 

 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 9] [§ 10]. 
 

§ 3 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 
(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
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and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined in § 5 (1)) of every month] [●] (the 
"Exercise Dates"). 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
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Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
"Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Adjustments/Extraordinary Termination 
 

The following provisions apply with respect to Underlyings which are indices: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying, the composition or weighting of the prices and components of the Underlying 
on the basis of which the Underlying is calculated, the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
and the Knock-out Event (the "Replacement Underlying"), and will adjust the Multiplier and 
Strike Price accordingly. Replacement of the Underlying with such Replacement Underlying 
and any adjustments made are to be published without undue delay along with the Effective 
Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price and the Knock-Out Event on the basis of the previous 
concept of the Underlying or the Replacement Underlying and the last determined value of the 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 9] [§ 10]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
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Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Security is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Security. The amount 
used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Securities expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. [In such case the Issuer will pay the 
Knock-Out Amount determined pursuant to § 1 (●).] [In such case the Securities expire without 
value.] The Issuer's decision on continued calculation must be published without undue delay 
in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance with 
paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrants 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 9] [§ 10]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount determined pursuant to § 1 (●).] [In such case the Securities expire without value.] 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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§ 7 

Market Disruption 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined for reasons 
other than those set out in § 6, or trading in individual shares included in the Underlying on the 
respective Relevant Stock Exchange (as defined below) is suspended, provided that a material 
number or proportion is affected, taking into account market capitalisation or Underlying weighting, 
or trading of option contracts and future contracts relating to the Underlying traded on the Relevant 
Futures Exchange or of option contract on the future contracts is suspended or restricted during the 
last half hour before the Reference Price is determined and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. "Relevant Stock Exchange" means 
the stock exchange or trading system on which the price of a share included in the Underlying is 
determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying determined by the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Stock Exchange Trading Day (as defined below) following the Exercise Date, the 
Reference Price of the Underlying determined by the Relevant Reference Source on this fifth Stock 
Exchange Trading Day is relevant for calculation of the Redemption Amount. If such Reference Price 
is not determined and distributed for this date, the Issuer will determine the Reference Price 
necessary for calculation of the Redemption Amount based on the provisions under § 6. "Stock 
Exchange Trading Day" means ●. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
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New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or Guarantor by the New Issuer and/or New Guarantor this § 9 

applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 

https://www.hsbc-zertifikate.de/en_FR
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issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 13] [§ 14] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.7. Terms and Conditions for X-Open-End Turbo Warrants (Call) relating to the DAX® with 
termination right of the Issuer [with currency conversion]:] 

 
[Terms and Conditions  

for X-Open-End Turbo Warrants (Call)  
relating to the DAX®  

with termination right of the Issuer 
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ EUR:, converted into the Issuance Currency in 

accordance with paragraph (3)] is equal to the amount (where one index point is equivalent to ● 1) 
by which the Reference Price of the Underlying determined by the Relevant Reference Source on the 
Exercise Date (as defined in § 4 (1)) exceeds the Relevant Strike Price on such date, such amount 
expressed in [Issuance Currency ≠ EUR: euros ("EUR")] [Issuance Currency = EUR: the Issuance 
Currency] and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2). [The Relevant 
Strike Price always amounts to at least 0.00.] 

"Relevant Futures Exchange": ● 
"Start of the Knock-Out Period": ● 
"r Interest Rate": ● 

If the r Interest Rate is no longer quoted on the specified 
page, the Issuer shall determine a successor page of the 
above Publication Agent or a Screen Page of another 
publication agent suitable as a successor page as relevant 
for the determination of "r", and publish this in accordance 
with [§ 9] [§ 10]. 

"Margin": ●% 
 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[Currency of the Underlying = EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) 
following the Exercise Date. 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign 
exchange interbank trading should, based on the Issuer's reasonable commercial judgement, 
reflect the prevailing market conditions. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of (i) the Underlying or (ii) the 

X-DAX® Index (X-DAX®) – ISIN DE000A0C4CA0 – (the "X-Index") determined by the Relevant 
Reference Source is equal to or falls below the Relevant Strike Price (the "Knock-Out Event"), the 
term of the Warrants ends upon occurrence of the Knock-Out Event. [In such case the Issuer pays 
the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the "Knock-Out Amount").] [In such 
case the option right expires and the Securities expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer before 
the Issuer's Start of Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start 
of Trading")] [at the beginning of every Business day (as defined below) by the Issuer] [insert 
alternative adjustment time: ●] in accordance with paragraph (2). [If the Issuer's Start of Trading 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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should change, the start of trading within the meaning of these Terms and Conditions changes 
accordingly.] "Business Day" within the meaning of these Terms and Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined below) for the Adjustment Period (as defined below), 
and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal 
Places for the Adjustment"). 

 
 The relevant "Financing Costs" in the event of an adjustment are calculated using the following 

formula: 
 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate plus the Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 

 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 9] [§ 10]. 
 

§ 3 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 
No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
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the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined in § 5 (1)) of every month] [●] (the 
"Exercise Dates"). 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
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d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
"Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Adjustments/Extraordinary Termination 
 

The following provisions apply with respect to Underlyings which are indices: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying, the composition or weighting of the prices and components of the Underlying 
on the basis of which the Underlying is calculated, the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
and the Knock-out Event (the "Replacement Underlying"), and will adjust the Multiplier and 
Strike Price accordingly. Replacement of the Underlying with such Replacement Underlying 
and any adjustments made are to be published without undue delay along with the Effective 
Date of the Replacement in accordance with [§ 9] [§ 10]. 
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c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 
basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price and the Knock-Out Event on the basis of the previous 
concept of the Underlying or the Replacement Underlying and the last determined value of the 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 9] [§ 10]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Security is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Security. The amount 
used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Securities expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. [In such case the Issuer will pay the 
Knock-Out Amount determined pursuant to § 1 (●).] [In such case the Securities expire without 
value.] The Issuer's decision on continued calculation must be published without undue delay 
in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance with 
paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrants 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 9] [§ 10]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount determined pursuant to § 1 (●).] [In such case the Securities expire without value.] 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
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(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined for reasons 
other than those set out in § 6, or trading in individual shares included in the Underlying on the 
respective Relevant Stock Exchange (as defined below) is suspended, provided that a material 
number or proportion is affected, taking into account market capitalisation or Underlying weighting, 
or trading of option contracts and future contracts relating to the Underlying traded on the Relevant 
Futures Exchange or of option contract on the future contracts is suspended or restricted during the 
last half hour before the Reference Price is determined and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. "Relevant Stock Exchange" means 
the stock exchange or trading system on which the price of a share included in the Underlying is 
determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying determined by the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Stock Exchange Trading Day (as defined below) following the Exercise Date, the 
Reference Price of the Underlying determined by the Relevant Reference Source on this fifth Stock 
Exchange Trading Day is relevant for calculation of the Redemption Amount. If such Reference Price 
is not determined and distributed for this date, the Issuer will determine the Reference Price 
necessary for calculation of the Redemption Amount based on the provisions under § 6. "Stock 
Exchange Trading Day" means ●. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
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another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 13] [§ 14] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 

https://www.hsbc-zertifikate.de/en_FR
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[C.8. Terms and Conditions for X-Open-End Turbo Warrants (Put) relating to the DAX® with 
termination right of the Issuer [with currency conversion]:] 

 
[Terms and Conditions  

for X-Open-End Turbo Warrants (Put)  
relating to the DAX®  

with termination right of the Issuer 
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ EUR:, converted into the Issuance Currency in 

accordance with paragraph (3)] is equal to the amount (where one index point is equivalent to EUR 
1) by which the Reference Price of the Underlying determined by the Relevant Reference Source on 
the Exercise Date (as defined in § 4 (1)) falls below the Relevant Strike Price on such date, such 
amount expressed in [Issuance Currency ≠ EUR: euros ("EUR")] [Issuance Currency = EUR: the 
Issuance Currency] and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2). [The Relevant 
Strike Price always amounts to at least 0.00.] 

"Relevant Futures Exchange": ● 
"Start of the Knock-Out Period": ● 
"r Interest Rate": ● 

If the r Interest Rate is no longer quoted on the specified 
page, the Issuer shall determine a successor page of the 
above Publication Agent or a Screen Page of another 
publication agent suitable as a successor page as relevant 
for the determination of "r", and publish this in accordance 
with [§ 9] [§ 10]. 

"Margin": ●% 
 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) 
following the Exercise Date. 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign 
exchange interbank trading should, based on the Issuer's reasonable commercial judgement, 
reflect the prevailing market conditions. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the (i) Underlying or (ii) X-

DAX® Index (X-DAX®) – ISIN DE000A0C4CA0 – (the "X -Index") determined by the Relevant 
Reference Source is equal to or exceeds the Relevant Strike Price (the "Knock-Out Event"), the term 
of the Warrants ends upon occurrence of the Knock-Out Event. [In such case the Issuer pays the 
Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the "Knock-Out Amount").] [In such 
case the option right expires and the Securities expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer before 
the Issuer's Start of Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start 
of Trading")] [at the beginning of every Business day (as defined below) by the Issuer] [insert 
alternative adjustment time: ●] in accordance with paragraph (2). [If the Issuer's Start of Trading 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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should change, the start of trading within the meaning of these Terms and Conditions changes 
accordingly.] "Business Day" within the meaning of these Terms and Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined below) for the Adjustment Period (as defined below), 
and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal 
Places for the Adjustment"). 

 
 The relevant "Financing Costs" in the event of an adjustment are calculated using the following 

formula: 
 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate less the Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 

 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 9] [§ 10]. 
 

§ 3 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 
No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
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the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined in § 5 (1)) of every month] [●] (the 
"Exercise Dates"). 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
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d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
"Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs.] [the option right expires and the Securities expire without value.] 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Adjustments/Extraordinary Termination 
 

The following provisions apply with respect to Underlyings which are indices: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying, the composition or weighting of the prices and components of the Underlying 
on the basis of which the Underlying is calculated, the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
and the Knock-out Event (the "Replacement Underlying"), and will adjust the Multiplier and 
Strike Price accordingly. Replacement of the Underlying with such Replacement Underlying 
and any adjustments made are to be published without undue delay along with the Effective 
Date of the Replacement in accordance with [§ 9] [§ 10]. 
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c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 
basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price and the Knock-Out Event on the basis of the previous 
concept of the Underlying or the Replacement Underlying and the last determined value of the 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 9] [§ 10]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Security is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Security. The amount 
used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Securities expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. [In such case the Issuer will pay the 
Knock-Out Amount determined pursuant to § 1 (●).] [In such case the Securities expire without 
value.] The Issuer's decision on continued calculation must be published without undue delay 
in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance with 
paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrants 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 9] [§ 10]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount determined pursuant to § 1 (●).] [In such case the Securities expire without value.] 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
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(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined for reasons 
other than those set out in § 6, or trading in individual shares included in the Underlying on the 
respective Relevant Stock Exchange (as defined below) is suspended, provided that a material 
number or proportion is affected, taking into account market capitalisation or Underlying weighting, 
or trading of option contracts and future contracts relating to the Underlying traded on the Relevant 
Futures Exchange or of option contract on the future contracts is suspended or restricted during the 
last half hour before the Reference Price is determined and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. "Relevant Stock Exchange" means 
the stock exchange or trading system on which the price of a share included in the Underlying is 
determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying determined by the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Stock Exchange Trading Day (as defined below) following the Exercise Date, the 
Reference Price of the Underlying determined by the Relevant Reference Source on this fifth Stock 
Exchange Trading Day is relevant for calculation of the Redemption Amount. If such Reference Price 
is not determined and distributed for this date, the Issuer will determine the Reference Price 
necessary for calculation of the Redemption Amount based on the provisions under § 6. "Stock 
Exchange Trading Day" means ●. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 



 

414 

 

another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 13] [§ 14] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 

https://www.hsbc-zertifikate.de/en_FR
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[C.9. Terms and Conditions for Open-End Turbo Warrants (Call) relating to precious metals with 
termination right of the Issuer [with currency conversion]:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Call)  
relating to precious metals  

with termination right of the Issuer 
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the Underlying determined by the Relevant Reference Source on the Exercise Date (as 
defined in § 4 (1)) exceeds the Relevant Strike Price on such date, such amount expressed in 
[Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ EUR: the 
Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros ("EUR")] 
[Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied by the 
Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2). [The Relevant 
Strike Price always amounts to at least 0.00.] 

"Start of the Knock-Out Period": ● 
"r Interest Rate": ● 

If the r Interest Rate is no longer quoted on the specified 
page, the Issuer shall determine a successor page of the 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 



 

416 

 

above Publication Agent or a Screen Page of another 
publication agent suitable as a successor page as relevant 
for the determination of "r", and publish this in accordance 
with [§ 8] [§ 9]. 

"Margin": ●% 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) 
following the Exercise Date.] 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive) a low price indication for the 

Underlying observed on the international spot market (the "Relevant Price Indication") as currently 
published on the ● screen page (the "Screen Page") [of Refinitiv] [●] (the "Publication Agent") is equal 
to or falls below the Strike Price (the "Knock-Out Event"), the option right is deemed exercised early 
upon occurrence of the Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-
Out Amount of ● 0.001 per Warrant (the "Knock-Out Amount").] [In such case the option right expires 
and the Securities expire without value.] 

 
If the Relevant Price Indications are no longer regularly published on the above Screen Page, the 
Issuer shall determine another page of the above Publication Agent or a Screen Page of another 
Publication Agent on which the Relevant Price Indications are regularly published, in order to 
determine occurrence of the Knock-Out Event. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 8] [§ 9]. 

 
§ 2 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer before 
the Issuer's Start of Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start 
of Trading")] [at the beginning of every Business day (as defined below) by the Issuer] [insert 
alternative adjustment time: ●] in accordance with paragraph (2). [If the Issuer's Start of Trading 
should change, the start of trading within the meaning of these Terms and Conditions changes 
accordingly.] "Business Day" within the meaning of these Terms and Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined below) for the Adjustment Period (as defined below), 
and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal 
Places for the Adjustment"). 

 
 The relevant "Financing Costs" in the event of an adjustment are calculated using the following 

formula: 

https://www.hsbc-zertifikate.de/en_FR
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Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate plus the Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 

 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 8] [§ 9]. 
 

§ 3 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 8] [§ 9] or under the web address 
announced as the successor address in accordance with [§ 8] [§ 9].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 8] [§ 9] or under the web 
address announced as the successor address in accordance with [§ 8] [§ 9].] 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
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redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 8] [§ 9] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined in § 5 (1)) of every month] [●] (the 
"Exercise Dates"). 

 
[(2) The option rights is exercised by Warrant Holders, in time with respect to an Exercise Date in 

accordance with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) The option right is exercised by Warrant Holders, in time with respect to an Exercise Date in 
accordance with paragraph (4) sentence 2 instructing their custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
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Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date by crediting the account specified in the Exercise Notice. 
"Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs.] [the option right expires and the Securities expire without value.] 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs, on the Exercise Date, if the Reference Price is not determined (for any 
reason). 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying determined on the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Banking Day following the Exercise Date, the Reference Price of the Underlying 
determined by the Relevant Reference Source on this fifth Banking Day, or if no such price is 
determined, the Replacement Price determined by the Issuer (as defined below) is relevant for 
calculation of the Redemption Amount. The "Replacement Price" is the price determined by the Issuer 
at its reasonable discretion, taking into account general market conditions and the last Reference 
Price of the Underlying determined by the Relevant Reference Source before the Market Disruption. 
A Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer and 
the Warrant Holders. 

 
§ 7 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 8] [§ 9]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 6 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] The amount used to purchase the Securities will not 
be refunded, nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from the Securities 
expire upon payment of the Termination Amount. 
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[§ 8 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 9, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 8 applies again.] 
 

[§ 8] [§ 9] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
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another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 9] [§ 10] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 10] [§ 11] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 8] [§ 9]. 
 

[§ 11] [§ 12] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 12] [§ 13] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 

https://www.hsbc-zertifikate.de/en_FR


 

424 

 

[C.10. Terms and Conditions for Open-End Turbo Warrants (Put) relating to precious metals with 
termination right of the Issuer [with currency conversion]:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Put)  
relating to precious metals  

with termination right of the Issuer 
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the Underlying determined by the Relevant Reference Source on the Exercise Date (as 
defined in § 4 (1)) falls below the Relevant Strike Price on such date, such amount expressed in 
[Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ EUR: the 
Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros ("EUR")] 
[Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied by the 
Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2). [The Relevant 
Strike Price always amounts to at least 0.00.] 

"Start of the Knock-Out Period": ● 
"r Interest Rate": ● 

If the r Interest Rate is no longer quoted on the specified 
page, the Issuer shall determine a successor page of the 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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above Publication Agent or a Screen Page of another 
publication agent suitable as a successor page as relevant 
for the determination of "r", and publish this in accordance 
with [§ 8] [§ 9]. 

"Margin": ●% 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) 
following the Exercise Date.] 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive) a high price indication for the 

Underlying observed on the international spot market (the "Relevant Price Indication") as currently 
published on the ● screen page (the "Screen Page") [of Refinitiv] [●] (the "Publication Agent") is equal 
to or exceeds the Strike Price (the "Knock-Out Event"), the option right is deemed exercised early 
upon occurrence of the Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-
Out Amount of ● 0.001 per Warrant (the "Knock-Out Amount").] [In such case the option right expires 
and the Securities expire without value.] 

 
If the Relevant Price Indications are no longer regularly published on the above Screen Page, the 
Issuer shall determine another page of the above Publication Agent or a Screen Page of another 
Publication Agent on which the Relevant Price Indications are regularly published, in order to 
determine occurrence of the Knock-Out Event. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 8] [§ 9]. 

 
§ 2 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer before 
the Issuer's Start of Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start 
of Trading")] [at the beginning of every Business day (as defined below) by the Issuer] [insert 
alternative adjustment time: ●] in accordance with paragraph (2). [If the Issuer's Start of Trading 
should change, the start of trading within the meaning of these Terms and Conditions changes 
accordingly.] "Business Day" within the meaning of these Terms and Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined below) for the Adjustment Period (as defined below), 
and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal 
Places for the Adjustment"). 

 
 The relevant "Financing Costs" in the event of an adjustment are calculated using the following 

formula: 

https://www.hsbc-zertifikate.de/en_FR
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Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate less the Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 

 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 8] [§ 9]. 
 

§ 3 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 8] [§ 9] or under the web address 
announced as the successor address in accordance with [§ 8] [§ 9].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 8] [§ 9] or under the web 
address announced as the successor address in accordance with [§ 8] [§ 9].] 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
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redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 8] [§ 9] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined in § 5 (1)) of every month] [●] (the 
"Exercise Dates"). 

 
[(2) The option rights is exercised by Warrant Holders, in time with respect to an Exercise Date in 

accordance with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) The option right is exercised by Warrant Holders, in time with respect to an Exercise Date in 
accordance with paragraph (4) sentence 2 instructing their custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
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Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date by crediting the account specified in the Exercise Notice. 
"Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs, on the Exercise Date, if the Reference Price is not determined (for any 
reason). 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying determined on the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Banking Day following the Exercise Date, the Reference Price of the Underlying 
determined by the Relevant Reference Source on this fifth Banking Day, or if no such price is 
determined, the Replacement Price determined by the Issuer (as defined below) is relevant for 
calculation of the Redemption Amount. The "Replacement Price" is the price determined by the Issuer 
at its reasonable discretion, taking into account general market conditions and the last Reference 
Price of the Underlying determined by the Relevant Reference Source before the Market Disruption. 
A Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer and 
the Warrant Holders. 

 
§ 7 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 8] [§ 9]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 6 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] The amount used to purchase the Securities will not 
be refunded, nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from the Securities 
expire upon payment of the Termination Amount. 
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[§ 8 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 9, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 8 applies again.] 
 

[§ 8] [§ 9] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
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another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 9] [§ 10] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 10] [§ 11] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 8] [§ 9]. 
 

[§ 11] [§ 12] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 12] [§ 13] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 

https://www.hsbc-zertifikate.de/en_FR


 

433 

 

[C.11. Terms and Conditions for Open-End Turbo Warrants (Call) relating to currency exchange rates 
(with the Underlying expressed as "Issuance Currency/Foreign Currency") with termination right of 
the Issuer, with currency conversion:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Call)  
relating to currency exchange rates 
with termination right of the Issuer 

with currency conversion 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (3) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price determined on the 

Exercise Date (as defined in § 4 (1)) exceeds the Relevant Strike Price on such date, such amount 
expressed in the Foreign Currency and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ● 
"Multiplier": ● 
"Underlying": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 2 (2). [The Relevant Strike Price 
always amounts to at least 0.00.] 

"Reference Price": is the Foreign Currency exchange rate per 1.00 EUR on the 
Exercise Date as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-
benchmarks/wm-refinitiv-fx-benchmarks under 2pm CET Fix] 
[the internet page https://www.lseg.com/en/ftse-
russell/benchmarks/wmr-fx-benchmarks under "2pm CET 
Fix"] [●] (the "Publication Page") [by Refinitiv] [by London 
Stock Exchange Group ("LSEG")] [●] (the "Publication Agent") 
(or any successor page of the above Publication Agent or a 
publication page of another publication agent); 

 If the Reference Price is no longer regularly published on the 
above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a 
publication page of another publication agent on which the 
Reference Price is regularly published. 

"Start of the Knock-Out Period": ● 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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"r Interest Rate": ● 
If the r Interest Rate is no longer quoted on the specified page, 
the Issuer shall determine a successor page of the above 
Publication Agent or a Screen Page of another publication 
agent suitable as a successor page as relevant for the 
determination of "r", and publish this in accordance with [§ 8] 
[§ 9]. 

"Foreign Currency Reference Rate": ● 
If the Foreign Currency Reference Rate is no longer quoted 
on the specified page, the Issuer shall determine a successor 
page of the above Publication Agent or a Screen Page of 
another publication agent suitable as a successor page as 
relevant for the determination of "rf", and publish this in 
accordance with [§ 8] [§ 9]. 

"Margin": ●% 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 
The Redemption Amount is paid to the Warrant Holders in the Issuance Currency. Conversion of the 
Foreign Currency amount into the Issuance Currency is performed by dividing the Foreign Currency 
amount by the Reference Price. Conversion into the Issuance Currency of the Redemption Amount 
per Warrant is based on ● decimal places (the "Number of Decimal Places for the Redemption 
Amount"), commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"). 
 

(3) If at any time from the Start of the Knock-Out Period (inclusive) an Issuance Currency/Foreign 
Currency exchange rate traded on the international foreign exchange markets during normal 
worldwide trading hours (currently weekly from Monday at 5 a.m. (Sydney time) to Friday at 5 p.m. 
(New York time), excluding 4 p.m. (New York time) on 31 December every year to 5 a.m. (Sydney 
time) on 2 January of the following year ("Forex Trading Hours") is equal to or falls below the Relevant 
Strike Price (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the Knock-
Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 per 
Warrant (the "Knock-Out Amount").] [In such case the option right expires and the Securities expire 
without value.] If the normal worldwide trading hours change, the Forex Trading Hours within the 
meaning of these Terms and Conditions also change accordingly. 

 
(4) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 8] [§ 9]. 

 
§ 2 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer before 
the Issuer's Start of Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start 
of Trading")] [at the beginning of every Business day (as defined below) by the Issuer] [insert 
alternative adjustment time: ●] in accordance with paragraph (2). [If the Issuer's Start of Trading 
should change, the start of trading within the meaning of these Terms and Conditions changes 
accordingly.] "Business Day" within the meaning of these Terms and Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined below) for the Adjustment Period (as defined below), 
and is commercially rounded (kaufmännisch gerundet) to eight decimal places. 

 

https://www.hsbc-zertifikate.de/en_FR
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 The relevant "Financing Costs" in the event of an adjustment are calculated using the following 
formula: 

 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate less the Margin 
 
"rf": Foreign Currency Reference Rate 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 

 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 
 

(3) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 
[●] or a successor address published in accordance with [§ 8] [§ 9]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 8] [§ 9] or under the web address 
announced as the successor address in accordance with [§ 8] [§ 9].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 

  trrf 

https://www.hsbc-zertifikate.de/en_FR
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consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 8] [§ 9] or under the web 
address announced as the successor address in accordance with [§ 8] [§ 9].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 
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Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 8] [§ 9] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place with effect on an Exercise Date. "Exercise Date" means [the first Banking 
Day (as defined below) of every month] [●] "Banking Day" means ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
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(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (3).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount by crediting 
the account specified in the Exercise Notice. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 8] [§ 9]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4) apply accordingly. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the date on which the termination is due to 
take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (3).] [In such case the 
Securities expire without value.] 
 

§ 7 
Market Disruption/Replacement Price 

 
(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not published (for any 

reason). 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying published by the Publication Agent after the Market Disruption 
ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not ended by 
the fifth Banking Day (as defined below) following the Exercise Date (inclusive), the Reference Price 
of the Underlying published by the Publication Agent on this fifth Banking Day is relevant for 
calculation of the Redemption Amount. If no such Reference Price is published for this day, the 
Replacement Price (as defined below) determined by the Issuer is relevant for determination of the 
Reference Price. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign exchange 
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interbank trading should, based on the Issuer's reasonable commercial judgement, reflect the 
prevailing market conditions. A Replacement Price so determined is, in the absence of an obvious 
error, binding for the Issuer and the Security Holders.  

 
[§ 8 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 9, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 8 applies again.] 
 

[§ 8] [§ 9] 
Publications 
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All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 9] [§ 10] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 10] [§ 11] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 8] [§ 9]. 
 

[§ 11] [§ 12] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 12] [§ 13] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 

https://www.hsbc-zertifikate.de/en_FR
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any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.12. Terms and Conditions for Open-End Turbo Warrants (Put) relating to currency exchange rates 
(with the Underlying expressed as "Issuance Currency/Foreign Currency") with termination right of 
the Issuer, with currency conversion:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Put)  
relating to currency exchange rates  
with termination right of the Issuer 

with currency conversion 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (3) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price determined on the 

Exercise Date (as defined in § 4 (1)) falls below the Relevant Strike Price on such date, such amount 
expressed in the Foreign Currency and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ● 
"Multiplier": ● 
"Underlying": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 2 (2). [The Relevant Strike Price 
always amounts to at least 0.00.] 

"Reference Price": is the Foreign Currency exchange rate per 1.00 EUR on the 
Exercise Date as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-
benchmarks/wm-refinitiv-fx-benchmarks under 2pm CET Fix] 
[the internet page https://www.lseg.com/en/ftse-
russell/benchmarks/wmr-fx-benchmarks under "2pm CET 
Fix"] [●] (the "Publication Page") [by Refinitiv] [by London 
Stock Exchange Group ("LSEG")] [●] (the "Publication Agent") 
(or any successor page of the above Publication Agent or a 
publication page of another publication agent); 
If the Reference Price is no longer regularly published on the 
above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a 
publication page of another publication agent on which the 
Reference Price is regularly published. 

 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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"Start of the Knock-Out Period": ● 
"r Interest Rate": ● 

If the r Interest Rate is no longer quoted on the specified page, 
the Issuer shall determine a successor page of the above 
Publication Agent or a Screen Page of another publication 
agent suitable as a successor page as relevant for the 
determination of "r", and publish this in accordance with [§ 8] 
[§ 9]. 

"Foreign Currency Reference Rate": ● 
If the Foreign Currency Reference Rate is no longer quoted 
on the specified page, the Issuer shall determine a successor 
page of the above Publication Agent or a Screen Page of 
another publication agent suitable as a successor page as 
relevant for the determination of "rf", and publish this in 
accordance with [§ 8] [§ 9]. 

"Margin": ●% 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 
The Redemption Amount is paid to the Warrant Holders in the Issuance Currency. Conversion of the 
Foreign Currency amount into the Issuance Currency is performed by dividing the Foreign Currency 
amount by the Reference Price. Conversion into the Issuance Currency of the Redemption Amount 
per Warrant is based on ● decimal places (the "Number of Decimal Places for the Redemption 
Amount"), commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Redemption Amount"). 
 

(3) If at any time from the Start of the Knock-Out Period (inclusive) an Issuance Currency/Foreign 
Currency exchange rate traded on the international foreign exchange markets during normal 
worldwide trading hours (currently weekly from Monday at 5 a.m. (Sydney time) to Friday at 5 p.m. 
(New York time), excluding 4 p.m. (New York time) on 31 December every year to 5 a.m. (Sydney 
time) on 2 January of the following year ("Forex Trading Hours") is equal to or exceeds the Relevant 
Strike Price (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the Knock-
Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 per 
Warrant (the "Knock-Out Amount").] [In such case the option right expires and the Securities expire 
without value.] If the normal worldwide trading hours change, the Forex Trading Hours within the 
meaning of these Terms and Conditions also change accordingly. 

 
(4) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 8] [§ 9]. 

 
§ 2 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer before 
the Issuer's Start of Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start 
of Trading")] [at the beginning of every Business day (as defined below) by the Issuer] [insert 
alternative adjustment time: ●] in accordance with paragraph (2). [If the Issuer's Start of Trading 
should change, the start of trading within the meaning of these Terms and Conditions changes 
accordingly.] "Business Day" within the meaning of these Terms and Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined below) for the Adjustment Period (as defined below), 
and is commercially rounded (kaufmännisch gerundet) to eight decimal places. 

https://www.hsbc-zertifikate.de/en_FR
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 The relevant "Financing Costs" in the event of an adjustment are calculated using the following 

formula: 
 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate plus the Margin 
 
"rf": Foreign Currency Reference Rate 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 

 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 
 

(3) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 
[●] or a successor address published in accordance with [§ 8] [§ 9]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 8] [§ 9] or under the web address 
announced as the successor address in accordance with [§ 8] [§ 9].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 

  trrf 

https://www.hsbc-zertifikate.de/en_FR
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Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 8] [§ 9] or under the web 
address announced as the successor address in accordance with [§ 8] [§ 9].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 
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Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 8] [§ 9] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place with effect on an Exercise Date. "Exercise Date" means [the first Banking 
Day (as defined below) of every month] [●] "Banking Day" means ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
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(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (3).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount by crediting 
the account specified in the Exercise Notice. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs.] [the option right expires and the Securities expire without value.] 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 8] [§ 9]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4) apply accordingly. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the date on which the termination is due to 
take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (3).] [In such case the 
Securities expire without value.] 
 

§ 7 
Market Disruption/Replacement Price 

 
(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not published (for any 

reason). 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying published by the Publication Agent after the Market Disruption 
ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not ended by 
the fifth Banking Day (as defined below) following the Exercise Date (inclusive), the Reference Price 
of the Underlying published by the Publication Agent on this fifth Banking Day is relevant for 
calculation of the Redemption Amount. If no such Reference Price is published for this day, the 
Replacement Price (as defined below) determined by the Issuer is relevant for determination of the 
Reference Price. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign exchange 
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interbank trading should, based on the Issuer's reasonable commercial judgement, reflect the 
prevailing market conditions. A Replacement Price so determined is, in the absence of an obvious 
error, binding for the Issuer and the Security Holders.  

 
[§ 8 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 9, and is binding for 

the Security Holders. Upon publication of the Replacement, the Replacement becomes effective and 
the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New Issuer 
and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 8 applies again.] 
 

[§ 8] [§ 9] 
Publications 
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All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 9] [§ 10] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 10] [§ 11] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 8] [§ 9]. 
 

[§ 11] [§ 12] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 12] [§ 13] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 

https://www.hsbc-zertifikate.de/en_FR
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any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.13. Terms and Conditions for Open-End Turbo Warrants (Call) relating to interest rate future 
contracts (here the Euro-BUND Future) with termination right of the Issuer [with currency 
conversion]:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Call)  
relating to interest rate future contracts  

with termination right of the Issuer 
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ EUR:, converted into the Issuance Currency in 

accordance with paragraph (3)] is equal to the amount (where one percent of the Relevant Underlying 
is equivalent to EUR 1) by which the Reference Price of the then-current Relevant Underlying 
determined by the Relevant Reference Source on the Exercise Date (as defined in § 4 (1)) exceeds 
the Relevant Strike Price on such date, such amount expressed in [Issuance Currency ≠ EUR: euros 
("EUR")] [Issuance Currency = EUR: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Relevant Reference Source": ● 
"Multiplier": ● 
"Reference Price": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.]  

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract with the next longer time to maturity. 

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date. 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign 
exchange interbank trading should, based on the Issuer's reasonable commercial judgement, 
reflect the prevailing market conditions. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or falls below the Relevant 
Strike Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence 
of the Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 
0.001 per Warrant (the "Knock-Out Amount").] [In such case the option right expires and the 
Securities expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] 
[between 10 a.m. and 11 a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline")]. [If the 
Issuer's Start of Trading should change, the start of trading within the meaning of these Terms and 
Conditions changes accordingly.] "Business Day" within the meaning of these Terms and Conditions 
is ●. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
 The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 

formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
[(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time before the Issuer's Start of Trading by either 
 

(i) adding the difference between the opening price of the Relevant Underlying from this Future 
Adjustment Time and the opening price of the Relevant Underlying until such Future 
Adjustment Time, if the opening price of the Relevant Underlying from this Future Adjustment 
Time is higher than the opening price of the Relevant Underlying until such Future Adjustment 
Time, or 

 
(ii) subtracting the difference between the opening price of the Relevant Underlying until this 

Future Adjustment Time and the opening price of the Relevant Underlying from such Future 
Adjustment Time, if the opening price of the Relevant Underlying until this Future Adjustment 
Time is higher than the opening price of the Relevant Underlying from such Future Adjustment 
Time. 

 
If both of the opening prices of the Relevant Underlying necessary for the adjustment in accordance 
with paragraph (3) (i) or (ii) are not quoted at a Future Adjustment Time, the Issuer calculates the 
difference to be added or subtracted at its reasonable discretion, taking into account the general 
market situation and the last opening prices of the Relevant Underlyings determined before the Future 
Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the opening prices 
described in paragraph (3) become available (the "Future Adjustment Time").] 

 
[(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time within the Adjustment Deadline by either 
 

 tr 
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(i) adding the difference between the adjustment price of the Relevant Underlying from this Future 
Adjustment Time (the "Adjustment PriceNew") and the adjustment price of the Relevant 
Underlying until this Future Adjustment Time (the "Adjustment PriceOld"; "Adjustment PriceNew" 
and "Adjustment PriceOld" together the "Adjustment Prices"), if the Adjustment PriceNew is higher 
than the Adjustment PriceOld, or 

 
(ii) subtracting the difference between the Adjustment PriceOld and the Adjustment PriceNew if the 

Adjustment PriceOld is higher than the Adjustment PriceNew. 
 
"Adjustment Prices" are the prices that the Issuer determines at the same time within the Adjustment 
Deadline on the basis of the prices of the Relevant Underlying determined by the Relevant Reference 
Source until this Future Adjustment Time and the prices of the Relevant Underlying determined by 
the Relevant Reference Source from this Future Adjustment Time each as published [under "Last" 
on the "0#FGBL:"] [●] Screen Page of the Publication Agent ["Refinitiv"] [●] (or any successor page 
of the above Publication Agent or a Screen Page of another publication agent) (in each case the 
"Relevant Screen Page") and, in the absence of an obvious error, are binding for the Security Holders 
and the Issuer. 
 
If both of the Adjustment Prices necessary for the adjustment in accordance with paragraph (3) (i) or 
(ii) are not quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or 
subtracted at its reasonable discretion, taking into account the general market situation and the last 
Adjustment Prices determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Security Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the Adjustment 
Prices described in paragraph (3) become available (the "Future Adjustment Time").] 

 
The "Last Trading Day" of the Relevant Reference Source is currently the second Stock Exchange 
Trading Day before the Delivery Date (as defined below). The "Delivery Date" is currently the tenth 
calendar day of the quarterly months March, June, September and December, provided this is a Stock 
Exchange Trading Day, otherwise the next following Stock Exchange Trading Day. 

 
If the Relevant Reference Source changes the last trading days or delivery dates, the Last Trading 
Days or Delivery Dates within the meaning of these Terms and Conditions change accordingly. The 
Issuer will publish any such change to the Future Adjustment Time without undue delay in accordance 
with [§ 9] [§ 10]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 

https://www.hsbc-zertifikate.de/en_FR
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Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
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value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
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[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 
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§ 6 
Adjustments/Extraordinary Termination 

 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 
 

b) If the Underlying is no longer regularly determined and published by the Relevant Reference 
Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 
 

e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 
is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
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due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Reference Price of the then-current Relevant 
Underlying for any reason other than those listed in § 6 is not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 
Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Security Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 

https://www.hsbc-zertifikate.de/en_FR
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termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
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necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR


 

462 

 

[§ 13] [§ 14] 
Severability/Presentation Period and Prescription 

 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.14. Terms and Conditions for Open-End Turbo Warrants (Put) relating to interest rate future 
contracts (here the Euro-BUND Future) with termination right of the Issuer [with currency 
conversion]:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Put)  
relating to interest rate future contracts  

with termination right of the Issuer 
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ EUR:, converted into the Issuance Currency in 

accordance with paragraph (3)] is equal to the amount (where one percent of the Relevant Underlying 
is equivalent to EUR 1) by which the Reference Price of the then-current Relevant Underlying 
determined by the Relevant Reference Source on the Exercise Date (as defined in § 4 (1)) falls below 
the Relevant Strike Price on such date, such amount expressed in [Issuance Currency ≠ EUR: euros 
("EUR")] [Issuance Currency = EUR: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Relevant Reference Source": ● 
"Multiplier": ● 
"Reference Price": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract with the next longer time to maturity. 

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date. 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign 
exchange interbank trading should, based on the Issuer's reasonable commercial judgement, 
reflect the prevailing market conditions. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or exceeds the Relevant Strike 
Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the 
Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 
per Warrant (the "Knock-Out Amount").] [In such case the option right expires and the Securities 
expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] 
[between 10 a.m. and 11 a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline")]. [If the 
Issuer's Start of Trading should change, the start of trading within the meaning of these Terms and 
Conditions changes accordingly.] "Business Day" within the meaning of these Terms and Conditions 
is ●. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment less the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
 The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 

formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
[(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time before the Issuer's Start of Trading by either 
 

(i) adding the difference between the opening price of the Relevant Underlying from this Future 
Adjustment Time and the opening price of the Relevant Underlying until such Future 
Adjustment Time, if the opening price of the Relevant Underlying from this Future Adjustment 
Time is higher than the opening price of the Relevant Underlying until such Future Adjustment 
Time, or 

 
(ii) subtracting the difference between the opening price of the Relevant Underlying until this 

Future Adjustment Time and the opening price of the Relevant Underlying from such Future 
Adjustment Time, if the opening price of the Relevant Underlying until this Future Adjustment 
Time is higher than the opening price of the Relevant Underlying from such Future Adjustment 
Time. 

 
If both of the opening prices of the Relevant Underlying necessary for the adjustment in accordance 
with paragraph (3) (i) or (ii) are not quoted at a Future Adjustment Time, the Issuer calculates the 
difference to be added or subtracted at its reasonable discretion, taking into account the general 
market situation and the last opening prices of the Relevant Underlyings determined before the Future 
Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the opening prices 
described in paragraph (3) become available (the "Future Adjustment Time").] 

 
[(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time within the Adjustment Deadline by either 
 

 tr 
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(i) adding the difference between the adjustment price of the Relevant Underlying from this Future 
Adjustment Time (the "Adjustment PriceNew") and the adjustment price of the Relevant 
Underlying until this Future Adjustment Time (the "Adjustment PriceOld"; "Adjustment PriceNew" 
and "Adjustment PriceOld" together the "Adjustment Prices"), if the Adjustment PriceNew is higher 
than the Adjustment PriceOld or 

 
(ii) subtracting the difference between the Adjustment PriceOld and the Adjustment PriceNew if the 

Adjustment PriceOld is higher than the Adjustment PriceNew. 
 
"Adjustment Prices" are the prices that the Issuer determines at the same time within the Adjustment 
Deadline on the basis of the prices of the Relevant Underlying determined by the Relevant Reference 
Source until this Future Adjustment Time and the prices of the Relevant Underlying determined by 
the Relevant Reference Source from this Future Adjustment Time each as published [under "Last" 
on the "0#FGBL:"] [●] Screen Page of the Publication Agent ["Refinitiv"] [●] (or any successor page 
of the above Publication Agent or a Screen Page of another publication agent) (in each case the 
"Relevant Screen Page") and, in the absence of an obvious error, are binding for the Security Holders 
and the Issuer. 
 
If both of the Adjustment Prices necessary for the adjustment in accordance with paragraph (3) (i) or 
(ii) are not quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or 
subtracted at its reasonable discretion, taking into account the general market situation and the last 
Adjustment Prices determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Security Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the Adjustment 
Prices described in paragraph (3) become available (the "Future Adjustment Time").] 

 
The "Last Trading Day" of the Relevant Reference Source is currently the second Stock Exchange 
Trading Day before the Delivery Date (as defined below). The "Delivery Date" is currently the tenth 
calendar day of the quarterly months March, June, September and December, provided this is a Stock 
Exchange Trading Day, otherwise the next following Stock Exchange Trading Day. 

 
If the Relevant Reference Source changes the last trading days or delivery dates, the Last Trading 
Days or Delivery Dates within the meaning of these Terms and Conditions change accordingly. The 
Issuer will publish any such change to the Future Adjustment Time without undue delay in accordance 
with [§ 9] [§ 10]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 

https://www.hsbc-zertifikate.de/en_FR
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Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
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value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
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[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 
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§ 6 
Adjustments/Extraordinary Termination 

 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 
 

b) If the Underlying is no longer regularly determined and published by the Relevant Reference 
Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 
 

e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 
is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
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due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Reference Price of the then-current Relevant 
Underlying for any reason other than those listed in § 6 is not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 
Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Security Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
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necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 13] [§ 14] 
Severability/Presentation Period and Prescription 

 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.15. Terms and Conditions for Open-End Turbo Warrants (Call) relating to interest rate future 
contracts (here the 10 Year Treasury Note Future) with termination right of the Issuer [with currency 
conversion]:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Call)  
relating to interest rate future contracts with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount (where one percent of 
the Relevant Underlying is equivalent to ● 1) by which the Reference Price of the then-current 
Relevant Underlying determined by the Relevant Reference Source on the Exercise Date (as defined 
in § 4 (1)) exceeds the Relevant Strike Price on such date, such amount expressed in [Issuance 
Currency ≠ currency of the Underlying; currency of the Underlying ≠ EUR: the Foreign Currency] 
[Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros ("EUR")] [Issuance 
Currency = currency of the Underlying: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": ● 
"Multiplier": ● 
"Reference Price": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract with the next longer time to maturity. 
"Contract Months" are currently March, July, September 
and December. The Issuer is entitled, at its reasonable 
discretion and taking into account the general market 
situation, to add new Contract Months, over and above the 
specified Contract Months, during the term of the Warrants 
and to remove existing Contract Months – if and to the 
extent that the contractual specifications of the Relevant 
Reference Source provide for such Contract Months. If the 
specified Contract Months as described above change, the 
Contract Months that then apply will be published on the 
internet without undue delay at [www.hsbc-
zertifikate.de/en_FR] [●] or at a successor address 
published in accordance with [§ 9] [§ 10]. 

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) following the Exercise 
Date.] 
 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or falls below the Relevant 
Strike Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence 
of the Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 
0.001 per Warrant (the "Knock-Out Amount").] [In such case the option right expires and the 
Securities expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] and additionally in 
accordance with paragraph (3) at every Future Adjustment Time (as defined in paragraph (4)) 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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between 10 a.m. and 11 a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline"). [If the 
Issuer's Start of Trading should change, the start of trading within the meaning of these Terms and 
Conditions changes accordingly.] "Business Day" within the meaning of these Terms and Conditions 
is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
 The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 

formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time within the Adjustment Deadline by either 
 

(i) adding the difference between the adjustment price of the Relevant Underlying from this Future 
Adjustment Time (the "Adjustment PriceNew") and the adjustment price of the Relevant 
Underlying until this Future Adjustment Time (the "Adjustment PriceOld"; "Adjustment PriceNew" 
and "Adjustment PriceOld" together the "Adjustment Prices"), if the Adjustment PriceNew is higher 
than the Adjustment PriceOld or 

 
(ii) subtracting the difference between the Adjustment PriceOld and the Adjustment PriceNew if the 

Adjustment PriceOld is higher than the Adjustment PriceNew. 
 
"Adjustment Prices" are the prices that the Issuer determines at the same time within the Adjustment 
Deadline on the basis of the prices of the Relevant Underlying determined by the Relevant Reference 
Source until this Future Adjustment Time and the prices of the Relevant Underlying determined by 
the Relevant Reference Source from this Future Adjustment Time each as published [under "last" on 
the "0#TY:"] [●] Screen Page of the Publication Agent ["Refinitiv"] [●] (or any successor page of the 
above Publication Agent or a Screen Page of another publication agent) (in each case the "Relevant 
Screen Page") and, in the absence of an obvious error, are binding for the Warrant Holders and the 
Issuer. 
 
If both of the Adjustment Prices necessary for the adjustment in accordance with paragraph (3) (i) or 
(ii) are not quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or 
subtracted at its reasonable discretion, taking into account the general market situation and the last 
Adjustment Prices determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 

 tr 
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(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 
[insert alternative adjustment time: ●] before the respective First Notice Day (as defined below) of 
the Relevant Underlying on the Relevant Reference Source immediately after the Adjustment Prices 
described in paragraph (3) become available (the "Future Adjustment Time").  
 
The "First Notice Day" is the Stock Exchange Trading Day (as defined below) before the First Delivery 
Date (as defined below). The "First Delivery Date" is currently the first Stock Exchange Trading Day 
of the quarterly months March, June, September and December. "Stock Exchange Trading Day" 
means ●. 

 
If the Relevant Reference Source changes the first notice days or the delivery dates, the First Notice 
Days or the Delivery Dates within the meaning of these Terms and Conditions change accordingly. 
The Issuer will publish any such change to the Future Adjustment Time without undue delay in 
accordance with [§ 9] [§ 10]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
 (1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 

https://www.hsbc-zertifikate.de/en_FR
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replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
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of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
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Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 
 

b) If the Underlying is no longer regularly determined and published by the Relevant Reference 
Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
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Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 
 

e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 
is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 

https://www.hsbc-zertifikate.de/en_FR
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published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Reference Price of the then-current Relevant 
Underlying for any reason other than those listed in § 6 is not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 
Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Security Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

 
[§ 9 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 
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b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 
all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 

https://www.hsbc-zertifikate.de/en_FR
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(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 
without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 13] [§ 14] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.16. Terms and Conditions for Open-End Turbo Warrants (Put) relating to interest rate future 
contracts (here the 10 Year Treasury Note Future) with termination right of the Issuer [with currency 
conversion]:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Put)  
relating to interest rate future contracts 

with termination right of the Issuer 
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount (where one percent of 
the Relevant Underlying is equivalent to ● 1) by which the Reference Price of the then-current 
Relevant Underlying determined by the Relevant Reference Source on the Exercise Date (as defined 
in § 4 (1)) falls below the Relevant Strike Price on such date, such amount expressed in [Issuance 
Currency ≠ currency of the Underlying; currency of the Underlying ≠ EUR: the Foreign Currency] 
[Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros ("EUR")] [Issuance 
Currency = currency of the Underlying: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ● 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": ● 
"Multiplier": ● 
"Reference Price": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 
Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract with the next longer time to maturity. 
"Contract Months" are currently March, July, September 
and December. The Issuer is entitled, at its reasonable 
discretion and taking into account the general market 
situation, to add new Contract Months, over and above the 
specified Contract Months, during the term of the Warrants 
and to remove existing Contract Months – if and to the 
extent that the contractual specifications of the Relevant 
Reference Source provide for such Contract Months. If the 
specified Contract Months as described above change, the 
Contract Months that then apply will be published on the 
internet without undue delay at [www.hsbc-
zertifikate.de/en_FR] [●] or at a successor address 
published in accordance with [§ 9] [§ 10]. 

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] [(● time)], 
the Exercise Date, or, if the Reference Price is determined after [2 p.m.] [●] [(Düsseldorf time)] [(● 
time)], the Banking Day (as defined in § 4 (1)) following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] [(● time)], the 
Exercise Date, or, if the Reference Price is determined after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], 
the Banking Day (as defined in § 4 (1)) following the Exercise Date.] 
 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] [(● time)], 
the Exercise Date, or, if the Reference Price is determined after [2 p.m.] [●] [(Düsseldorf time)] [(● 
time)], the Banking Day (as defined in § 4 (1)) following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion"). 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or exceeds the Relevant Strike 
Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the 
Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 
per Warrant (the "Knock-Out Amount").] [In such case the option right expires and the Securities 
expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business day (as defined below) by the Issuer] [insert alternative adjustment 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR


 

490 

 

time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] and additionally in 
accordance with paragraph (3) at every Future Adjustment Time (as defined in paragraph (4)) 
between 10 a.m. and 11 a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline"). [If the 
Issuer's Start of Trading should change, the start of trading within the meaning of these Terms and 
Conditions changes accordingly.] "Business Day" within the meaning of these Terms and Conditions 
is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment less the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
 The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 

formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time within the Adjustment Deadline by either 
 

(i) adding the difference between the adjustment price of the Relevant Underlying from this Future 
Adjustment Time (the "Adjustment PriceNew") and the adjustment price of the Relevant 
Underlying until this Future Adjustment Time (the "Adjustment PriceOld"; "Adjustment PriceNew" 
and "Adjustment PriceOld" together the "Adjustment Prices"), if the Adjustment PriceNew is higher 
than the Adjustment PriceOld or 

 
(ii) subtracting the difference between the Adjustment PriceOld and the Adjustment PriceNew if the 

Adjustment PriceOld is higher than the Adjustment PriceNew. 
 
"Adjustment Prices" are the prices that the Issuer determines at the same time within the Adjustment 
Deadline on the basis of the prices of the Relevant Underlying determined by the Relevant Reference 
Source until this Future Adjustment Time and the prices of the Relevant Underlying determined by 
the Relevant Reference Source from this Future Adjustment Time each as published [under "last" on 
the "0#TY:"] [●] Screen Page of the Publication Agent ["Refinitiv"] [●] (or any successor page of the 
above Publication Agent or a Screen Page of another publication agent) (in each case the "Relevant 
Screen Page") and, in the absence of an obvious error, are binding for the Warrant Holders and the 
Issuer. 
 
If both of the Adjustment Prices necessary for the adjustment in accordance with paragraph (3) (i) or 
(ii) are not quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or 
subtracted at its reasonable discretion, taking into account the general market situation and the last 
Adjustment Prices determined before the Future Adjustment Time. 
 

 tr 
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The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective First Notice Day (as defined below) of 
the Relevant Underlying on the Relevant Reference Source immediately after the Adjustment Prices 
described in paragraph (3) become available (the "Future Adjustment Time").  
 
The "First Notice Day" is the Stock Exchange Trading Day (as defined below) before the First Delivery 
Date (as defined below). The "First Delivery Date" is currently the first Stock Exchange Trading Day 
of the quarterly months March, June, September and December. "Stock Exchange Trading Day" 
means ●. 

 
If the Relevant Reference Source changes the first notice days or the delivery dates, the First Notice 
Days or the Delivery Dates within the meaning of these Terms and Conditions change accordingly. 
The Issuer will publish any such change to the Future Adjustment Time without undue delay in 
accordance with [§ 9] [§ 10]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 

https://www.hsbc-zertifikate.de/en_FR
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consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 
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Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
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(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 
 

b) If the Underlying is no longer regularly determined and published by the Relevant Reference 
Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
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of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 
 

e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 
is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
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at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Reference Price of the then-current Relevant 
Underlying for any reason other than those listed in § 6 is not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 
Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Security Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 

https://www.hsbc-zertifikate.de/en_FR
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issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 13] [§ 14] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.17. Terms and Conditions for Open-End Turbo Warrants (Call) relating to index future contracts 
(here the EURO STOXX 50® Future) with termination right of the Issuer [with currency conversion]:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Call)  
relating to index futures contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ EUR:, converted into the Issuance Currency in 

accordance with paragraph (3)] is equal to the amount (where one point of the Relevant Underlying 
is equivalent to EUR 1) by which the Reference Price of the then-current Relevant Underlying 
determined by the Relevant Reference Source on the Exercise Date (as defined in § 4 (1)) exceeds 
the Relevant Strike Price on such date, such amount expressed in [Issuance Currency ≠ EUR: euros 
("EUR")] [Issuance Currency = EUR: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": Euro ("EUR") 
"Relevant Reference Source": ● 
"Multiplier": ● 
"Reference Price": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract with the next longer time to maturity, 
with respect to the quarterly months March, June, 
September and December. 

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date. 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign 
exchange interbank trading should, based on the Issuer's reasonable commercial judgement, 
reflect the prevailing market conditions. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or falls below the Relevant 
Strike Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence 
of the Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 
0.001 per Warrant (the "Knock-Out Amount").] [In such case the option right expires and the 
Securities expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")]. [If 
the Issuer's Start of Trading should change, the start of trading within the meaning of these Terms 
and Conditions changes accordingly.] "Business Day" within the meaning of these Terms and 
Conditions is ●. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
 The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 

formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time [before the Issuer's Start of Trading] by either 
 

(i) adding the difference between the closing price of the Relevant Underlying from this Future 
Adjustment Time and the closing price of the Relevant Underlying until such Future Adjustment 
Time, if the closing price of the Relevant Underlying from this Future Adjustment Time is higher 
than the closing price of the Relevant Underlying until such Future Adjustment Time, or 

 
(ii) subtracting the difference between the closing price of the Relevant Underlying until this Future 

Adjustment Time and the closing price of the Relevant Underlying from such Future Adjustment 
Time, if the closing price of the Relevant Underlying until this Future Adjustment Time is higher 
than the closing price of the Relevant Underlying from such Future Adjustment Time. 

 
If both of the closing prices of the Relevant Underlying necessary for the adjustment in accordance 
with paragraph (3) (i) or (ii) are not quoted at a Future Adjustment Time, the Issuer calculates the 
difference to be added or subtracted at its reasonable discretion, taking into account the general 
market situation and the last closing prices of the Relevant Underlying determined before the Future 
Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the closing prices 
described in paragraph (3) become available (the "Future Adjustment Time"). 

 
The "Last Trading Day" of the Relevant Reference Source is currently the third Friday of each of the 
quarterly months March, June, September and December, provided this day is a Stock Exchange 
Trading Day, otherwise the Last Trading Day is the immediately preceding Stock Exchange Trading 
Day. 

 

 tr 
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If the Relevant Reference Source changes the last trading days, the Last Trading Days within the 
meaning of these Terms and Conditions change accordingly. The Issuer will publish any such change 
to the Future Adjustment Time without undue delay in accordance with [§ 9] [§ 10]. 
 

(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 
internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 

https://www.hsbc-zertifikate.de/en_FR
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Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
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principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
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accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 
 

b) If the Underlying is no longer regularly determined and published by the Relevant Reference 
Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
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deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 
 

e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 
is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Reference Price of the then-current Relevant 
Underlying for any reason other than those listed in § 6 is not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 

https://www.hsbc-zertifikate.de/en_FR
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Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 
Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Security Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 
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(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 
for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

https://www.hsbc-zertifikate.de/en_FR
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[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 13] [§ 14] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.18. Terms and Conditions for Open-End Turbo Warrants (Put) relating to index future contracts 
(here the EURO STOXX 50® Future) with termination right of the Issuer [with currency conversion]:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Put)  
relating to index futures contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ EUR:, converted into the Issuance Currency in 

accordance with paragraph (3)] is equal to the amount (where one point of the Relevant Underlying 
is equivalent to EUR 1) by which the Reference Price of the then-current Relevant Underlying 
determined by the Relevant Reference Source on the Exercise Date (as defined in § 4 (1)) falls below 
the Relevant Strike Price on such date, such amount expressed in [Issuance Currency ≠ EUR: euros 
("EUR")] [Issuance Currency = EUR: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": Euro ("EUR") 
"Relevant Reference Source": ● 
"Multiplier": ● 
"Reference Price": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract with the next longer time to maturity, 
with respect to the quarterly months March, June, 
September and December. 

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 



 

511 

 

 
[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date. 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign 
exchange interbank trading should, based on the Issuer's reasonable commercial judgement, 
reflect the prevailing market conditions. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or exceeds the Relevant Strike 
Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the 
Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 
per Warrant (the "Knock-Out Amount").] [In such case the option right expires and the Securities 
expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")]. [If 
the Issuer's Start of Trading should change, the start of trading within the meaning of these Terms 
and Conditions changes accordingly.] "Business Day" within the meaning of these Terms and 
Conditions is ●. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment less the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
 The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 

formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time [before the Issuer's Start of Trading] by either 
 

(i) adding the difference between the closing price of the Relevant Underlying from this Future 
Adjustment Time and the closing price of the Relevant Underlying until such Future Adjustment 
Time, if the closing price of the Relevant Underlying from this Future Adjustment Time is higher 
than the closing price of the Relevant Underlying until such Future Adjustment Time, or 

 
(ii) subtracting the difference between the closing price of the Relevant Underlying until this Future 

Adjustment Time and the closing price of the Relevant Underlying from such Future Adjustment 
Time, if the closing price of the Relevant Underlying until this Future Adjustment Time is higher 
than the closing price of the Relevant Underlying from such Future Adjustment Time. 

 
If both of the closing prices of the Relevant Underlying necessary for the adjustment in accordance 
with paragraph (3) (i) or (ii) are not quoted at a Future Adjustment Time, the Issuer calculates the 
difference to be added or subtracted at its reasonable discretion, taking into account the general 
market situation and the last closing prices of the Relevant Underlying determined before the Future 
Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the closing prices 
described in paragraph (3) become available (the "Future Adjustment Time"). 

 
The "Last Trading Day" of the Relevant Reference Source is currently the third Friday of each of the 
quarterly months March, June, September and December, provided this day is a Stock Exchange 
Trading Day, otherwise the Last Trading Day is the immediately preceding Stock Exchange Trading 
Day. 

 

 tr 
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If the Relevant Reference Source changes the last trading days, the Last Trading Days within the 
meaning of these Terms and Conditions change accordingly. The Issuer will publish any such change 
to the Future Adjustment Time without undue delay in accordance with [§ 9] [§ 10]. 
 

(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 
internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 

https://www.hsbc-zertifikate.de/en_FR
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Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
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principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
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accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 
 

b) If the Underlying is no longer regularly determined and published by the Relevant Reference 
Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
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deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 
 

e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 
is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Reference Price of the then-current Relevant 
Underlying for any reason other than those listed in § 6 is not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 
Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Security Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 
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(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 
for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or the New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

https://www.hsbc-zertifikate.de/en_FR
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[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 13] [§ 14] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.19. Terms and Conditions for Open-End Turbo Warrants (Call) relating to index future contracts 
(here the Nikkei 225 Future) with termination right of the Issuer [with currency conversion]:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Call)  
relating to index futures contracts with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount (where one point of the 
Relevant Underlying is equivalent to ● 1) by which the Reference Price of the then-current Relevant 
Underlying determined by the Relevant Reference Source on the Exercise Date (as defined in § 4 
(1)) exceeds the Relevant Strike Price on such date, such amount expressed in [Issuance Currency 
≠ currency of the Underlying; currency of the Underlying ≠ EUR: the Foreign Currency] 
[Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros ("EUR")] [Issuance 
Currency = currency of the Underlying: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": ● 
"Multiplier": ● 
"Reference Price": equals the price of the Relevant Underlying determined by 

the Relevant Reference Source on the Exercise Date, as 
currently published [(under "Last") on the "0#SSI:"] [●] 
Screen Page of the Publication Agent ["Refinitiv"] [●] (or 
any successor page of the above Publication Agent or a 
Screen Page of another publication agent) (in each case 
the "Relevant Screen Page"). 
If the Reference Price is no longer regularly published on 
the above Screen Page, the Issuer shall determine another 
page of the above Publication Agent or a Screen Page of 
another publication agent on which the Reference Price is 
regularly published. If, on the Exercise Date, the Reference 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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Price cannot be determined in accordance with the 
provisions of the above paragraphs, the Issuer will 
determine the Reference Price for the Exercise Date at its 
reasonable discretion, subject to the provisions in § 7. The 
Reference Price determined by the Issuer is, in the 
absence of an obvious error, binding for the Issuer and the 
Warrant Holders. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract with the next due Contract Month (as 
defined below). "Contract Months" are currently March, 
July, September and December. The Issuer is entitled, at 
its reasonable discretion and taking into account the 
general market situation, to add new Contract Months, over 
and above the specified Contract Months, during the term 
of the Warrants and to remove existing Contract Months – 
if and to the extent that the contractual specifications of the 
Relevant Reference Source provide for such Contract 
Months. If the specified Contract Months as described 
above change, the Contract Months that then apply will be 
published on the internet without undue delay at 
[www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 

https://www.hsbc-zertifikate.de/en_FR
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 
conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 
Underlying determined by the Relevant Reference Source or CME Globex (the "Reference Source" 
and together with the Relevant Reference Source, the "Reference Sources") is equal to or falls below 
the Relevant Strike Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon 
occurrence of the Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out 
Amount of ● 0.001 per Warrant (the "Knock-Out Amount").] [In such case the option right expires and 
the Securities expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] and additionally in 
accordance with paragraph (3) at every Future Adjustment Time (as defined in paragraph (4)) 
between 10 a.m. and 11 a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline"). [If the 
Issuer's Start of Trading should change, the start of trading within the meaning of these Terms and 
Conditions changes accordingly.] "Business Day" within the meaning of these Terms and Conditions 
is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
 The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 

formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time within the Adjustment Deadline by either 
 

(i) adding the difference between the adjustment price of the Relevant Underlying from this Future 
Adjustment Time (the "Adjustment PriceNew") and the adjustment price of the Relevant 
Underlying until this Future Adjustment Time (the "Adjustment PriceOld"; "Adjustment PriceNew" 
and "Adjustment PriceOld" together the "Adjustment Prices"), if the Adjustment PriceNew is higher 
than the Adjustment PriceOld or 

 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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(ii) subtracting the difference between the Adjustment PriceOld and the Adjustment PriceNew if the 
Adjustment PriceOld is higher than the Adjustment PriceNew. 

 
"Adjustment Prices" are the prices that the Issuer determines at the same time within the Adjustment 
Deadline on the basis of the prices of the Relevant Underlying determined by the Relevant Reference 
Source until this Future Adjustment Time and the prices of the Relevant Underlying determined by 
the Relevant Reference Source from this Future Adjustment Time each as published [under "Last" 
on the "0#SSI:"] [●] Screen Page of the Publication Agent ["Refinitiv"] [●] (or any successor page of 
the above Publication Agent or a Screen Page of another publication agent) (in each case the 
"Relevant Screen Page") and, in the absence of an obvious error, are binding for the Warrant Holders 
and the Issuer. 
 
If both of the Adjustment Prices necessary for the adjustment in accordance with paragraph (3) (i) or 
(ii) are not quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or 
subtracted at its reasonable discretion, taking into account the general market situation and the last 
Adjustment Prices determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the Adjustment 
Prices described in paragraph (3) become available (the "Future Adjustment Time"). 

 
The "Last Trading Day" of the Relevant Reference Source is currently the Stock Exchange Trading 
Day (as defined below) immediately preceding the second Friday of the Contract Months (within the 
meaning of § 1 (2)). "Stock Exchange Trading Day" means ●. 

 
If the Relevant Reference Source changes the last trading days, the Last Trading Days within the 
meaning of these Terms and Conditions change accordingly. The Issuer will publish any such change 
to the Future Adjustment Time without undue delay in accordance with [§ 9] [§ 10].  

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 

https://www.hsbc-zertifikate.de/en_FR
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[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
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EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
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a) the name and address of Warrant Holders or their agents authorised to exercise the option 

rights, 
 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
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provided in the following provisions. 
 

b) If the Underlying is no longer regularly determined and published by the Relevant Reference 
Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 
 

e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 
is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
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Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Reference Price of the then-current Relevant 
Underlying for any reason other than those listed in § 6 is not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 
Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Security Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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[§ 9 

Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
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unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 13] [§ 14] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 

https://www.hsbc-zertifikate.de/en_FR
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respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.20. Terms and Conditions for Open-End Turbo Warrants (Put) relating to index future contracts 
(here the Nikkei 225 Future) with termination right of the Issuer [with currency conversion]:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Put)  
relating to index futures contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount (where one point of the 
Relevant Underlying is equivalent to ● 1) by which the Reference Price of the then-current Relevant 
Underlying determined by the Relevant Reference Source on the Exercise Date (as defined in § 4 
(1)) falls below the Relevant Strike Price on such date, such amount expressed in [Issuance 
Currency ≠ currency of the Underlying; currency of the Underlying ≠ EUR: the Foreign Currency] 
[Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros ("EUR")] [Issuance 
Currency = currency of the Underlying: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": ● 
"Multiplier": ● 
"Reference Price": equals the price of the Relevant Underlying determined by 

the Relevant Reference Source on the Exercise Date, as 
currently published [(under "Last") on the "0#SSI:"] [●] 
Screen Page of the Publication Agent ["Refinitiv"] [●] (or 
any successor page of the above Publication Agent or a 
Screen Page of another publication agent) (in each case 
the "Relevant Screen Page"). 
If the Reference Price is no longer regularly published on 
the above Screen Page, the Issuer shall determine another 
page of the above Publication Agent or a Screen Page of 
another publication agent on which the Reference Price is 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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regularly published. If, on the Exercise Date, the Reference 
Price cannot be determined in accordance with the 
provisions of the above paragraphs, the Issuer will 
determine the Reference Price for the Exercise Date at its 
reasonable discretion, subject to the provisions in § 7. The 
Reference Price determined by the Issuer is, in the 
absence of an obvious error, binding for the Issuer and the 
Warrant Holders. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract with the next due Contract Month (as 
defined below). "Contract Months" are currently March, 
July, September and December. The Issuer is entitled, at 
its reasonable discretion and taking into account the 
general market situation, to add new Contract Months, over 
and above the specified Contract Months, during the term 
of the Warrants and to remove existing Contract Months – 
if and to the extent that the contractual specifications of the 
Relevant Reference Source provide for such Contract 
Months. If the specified Contract Months as described 
above change, the Contract Months that then apply will be 
published on the internet without undue delay at 
[www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 

https://www.hsbc-zertifikate.de/en_FR
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 
conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 
Underlying determined by the Relevant Reference Source or CME Globex (the "Reference Source" 
and together with the Relevant Reference Source, the "Reference Sources") is equal to or exceeds 
the Relevant Strike Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon 
occurrence of the Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out 
Amount of ● 0.001 per Warrant (the "Knock-Out Amount").] [In such case the option right expires and 
the Securities expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] and additionally in 
accordance with paragraph (3) at every Future Adjustment Time (as defined in paragraph (4)) 
between 10 a.m. and 11 a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline"). [If the 
Issuer's Start of Trading should change, the start of trading within the meaning of these Terms and 
Conditions changes accordingly.] "Business Day" within the meaning of these Terms and Conditions 
is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment less the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
 The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 

formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied with , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time within the Adjustment Deadline by either 
 

(i) adding the difference between the adjustment price of the Relevant Underlying from this Future 
Adjustment Time (the "Adjustment PriceNew") and the adjustment price of the Relevant 
Underlying until this Future Adjustment Time (the "Adjustment PriceOld"; "Adjustment PriceNew" 
and "Adjustment PriceOld" together the "Adjustment Prices"), if the Adjustment PriceNew is higher 
than the Adjustment PriceOld or 

 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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(ii) subtracting the difference between the Adjustment PriceOld and the Adjustment PriceNew if the 
Adjustment PriceOld is higher than the Adjustment PriceNew. 

 
"Adjustment Prices" are the prices that the Issuer determines at the same time within the Adjustment 
Deadline on the basis of the prices of the Relevant Underlying determined by the Relevant Reference 
Source until this Future Adjustment Time and the prices of the Relevant Underlying determined by 
the Relevant Reference Source from this Future Adjustment Time each as published [under "Last" 
on the "0#SSI:"] [●] Screen Page of the Publication Agent ["Refinitiv"] [●] (or any successor page of 
the above Publication Agent or a Screen Page of another publication agent) (in each case the 
"Relevant Screen Page") and, in the absence of an obvious error, are binding for the Warrant Holders 
and the Issuer. 
 
If both of the Adjustment Prices necessary for the adjustment in accordance with paragraph (3) (i) or 
(ii) are not quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or 
subtracted at its reasonable discretion, taking into account the general market situation and the last 
Adjustment Prices determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the Adjustment 
Prices described in paragraph (3) become available (the "Future Adjustment Time"). 

 
The "Last Trading Day" of the Relevant Reference Source is currently the Stock Exchange Trading 
Day (as defined below) immediately preceding the second Friday of the Contract Months (within the 
meaning of § 1 (2)). "Stock Exchange Trading Day" means ●. 

 
If the Relevant Reference Source changes the last trading days, the Last Trading Days within the 
meaning of these Terms and Conditions change accordingly. The Issuer will publish any such change 
to the Future Adjustment Time without undue delay in accordance with [§ 9] [§ 10].  

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 

https://www.hsbc-zertifikate.de/en_FR
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[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
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EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
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a) the name and address of Warrant Holders or their agents authorised to exercise the option 

rights, 
 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount], all obligations of the Issuer 

relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
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provided in the following provisions. 
 

b) If the Underlying is no longer regularly determined and published by the Relevant Reference 
Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 
 

e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 
is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
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Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Reference Price of the then-current Relevant 
Underlying for any reason other than those listed in § 6 is not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 
Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Security Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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[§ 9 

Replacement of the Issuer and/or New Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
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unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 13] [§ 14] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 

https://www.hsbc-zertifikate.de/en_FR
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respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.21. Terms and Conditions for Open-End Turbo Warrants (Call) relating to index future contracts 
(here the E-mini S&P 500® Future) with termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Open-End Turbo Warrants (Call)  

relating to index futures contracts with termination right of the Issuer 
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount (where one point of the 
then-current Relevant Underlying is equivalent to ● 1) by which the Reference Price of the Underlying 
determined by the Issuer on the Exercise Date (as defined in § 4 (1)) exceeds the Relevant Strike 
Price on such date, such amount expressed in [Issuance Currency ≠ currency of the Underlying; 
currency of the Underlying ≠ EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency 
of the Underlying = EUR: euros ("EUR")] [Issuance Currency = currency of the Underlying: the 
Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": ● 
"Multiplier": ● 
"Reference Price": equals the Average Price (as defined below) of the 

Relevant Underlying determined by the Issuer on the 
Exercise Date 

"Average Price": equals the quotient of (i) the total of the Index Future Prices 
(as defined below) of the Relevant Underlying accessed by 
the Issuer at or around 10 a.m., 10.30 a.m. and 11 a.m. 
[(Düsseldorf time)] [(● time)] on the Exercise Date and (ii) 
3, commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the 
Average Price"); 
"Index Future Prices" are the prices of the Relevant 
Underlying determined by the Relevant Reference Source 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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each as published [under "last" on the "0#ES:"] [●] Screen 
Page of the Publication Agent ["Refinitiv"] [●] (or any 
successor page of the above Publication Agent or a Screen 
Page of another publication agent) (in each case the 
"Relevant Screen Page"). 
If the Index Future Prices are no longer regularly published 
on the above Screen Page, the Issuer shall determine 
another page of the above Publication Agent or a Screen 
Page of another publication agent on which the Index 
Future Prices are regularly published. If, on the Exercise 
Date, the Index Future Prices cannot be determined in 
accordance with the provisions of the above paragraphs, 
the Issuer will determine the Average Price for the Exercise 
Date at its reasonable discretion, subject to the provisions 
in § 7. The Index Future Prices are determined by the 
Issuer and are, in the absence of an obvious error, binding 
for the Issuer and the Warrant Holders. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract with the next longer time to maturity. 
"Contract Months" are currently March, July, September 
and December. The Issuer is entitled, at its reasonable 
discretion and taking into account the general market 
situation, to add new Contract Months, over and above the 
specified Contract Months, during the term of the Warrants 
and to remove existing Contract Months – if and to the 
extent that the contractual specifications of the Relevant 
Reference Source provide for such Contract Months. If the 
specified Contract Months as described above change, the 
Contract Months that then apply will be published on the 
internet without undue delay at [www.hsbc-
zertifikate.de/en_FR] [●] or at a successor address 
published in accordance with [§ 9] [§ 10].  

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or falls below the Relevant 
Strike Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence 
of the Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 
0.001 per Warrant (the "Knock-Out Amount").] [In such case the option right expires and the 
Securities expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] and additionally in 
accordance with paragraph (3) at every Future Adjustment Time (as defined in paragraph (4)) 
between 10 a.m. and 11 a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline"). [If the 
Issuer's Start of Trading should change, the start of trading within the meaning of these Terms and 
Conditions changes accordingly.] "Business Day" within the meaning of these Terms and Conditions 
is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
 The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 

formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied with , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time within the Adjustment Deadline by either 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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(i) adding the difference between the adjustment price of the Relevant Underlying from this Future 

Adjustment Time (the "Adjustment PriceNew") and the adjustment price of the Relevant 
Underlying until this Future Adjustment Time (the "Adjustment PriceOld"; "Adjustment PriceNew" 
and "Adjustment PriceOld" together the "Adjustment Prices"), if the Adjustment PriceNew is higher 
than the Adjustment PriceOld or 

 
(ii) subtracting the difference between the Adjustment PriceOld and the Adjustment PriceNew if the 

Adjustment PriceOld is higher than the Adjustment PriceNew. 
 
"Adjustment Prices" are the prices that the Issuer determines at the same time within the Adjustment 
Deadline on the basis of the prices of the Relevant Underlying determined by the Relevant Reference 
Source until this Future Adjustment Time and the prices of the Relevant Underlying determined by 
the Relevant Reference Source from this Future Adjustment Time each as published [under "last" on 
the "0#ES:"] [●] Screen Page of the Publication Agent ["Refinitiv"] [●] (or any successor page of the 
above Publication Agent or a Screen Page of another publication agent) (in each case the "Relevant 
Screen Page") and, in the absence of an obvious error, are binding for the Warrant Holders and the 
Issuer. 
 
If both of the Adjustment Prices necessary for the adjustment in accordance with paragraph (3) (i) or 
(ii) are not quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or 
subtracted at its reasonable discretion, taking into account the general market situation and the last 
Adjustment Prices determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the Adjustment 
Prices described in paragraph (3) become available (the "Future Adjustment Time"). 

 
The "Last Trading Day" of the Relevant Reference Source is currently the third Friday of each of the 
quarterly months March, June, September and December, provided this day is a Stock Exchange 
Trading Day (as defined below), otherwise the Last Trading Day is the immediately preceding Stock 
Exchange Trading Day. "Stock Exchange Trading Day" means ●. 

 
If the Relevant Reference Source changes the last trading days, the Last Trading Days within the 
meaning of these Terms and Conditions change accordingly. The Issuer will publish any such change 
to the Future Adjustment Time without undue delay in accordance with [§ 9] [§ 10]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 

https://www.hsbc-zertifikate.de/en_FR
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Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
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value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
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[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 
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§ 6 
Adjustments/Extraordinary Termination 

 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 
 

b) If the Underlying is no longer regularly determined and published by the Relevant Reference 
Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 
 

e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 
is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
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due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Index Future Prices for any reason other than 
those listed in § 6 are not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next Index 
Future Prices determined by the Relevant Reference Source after the Market Disruption ends are 
relevant for calculation of the Redemption Amount. If a Market Disruption has not ended by the fifth 
Stock Exchange Trading Day following the Exercise Date, the Index Future Prices determined by the 
Relevant Reference Source on this fifth Stock Exchange Trading Day are relevant for calculation of 
the Redemption Amount. If no such Index Future Prices are determined for this day, the Issuer will 
determine the Reference Price necessary for the calculation of the Redemption Amount at its 
reasonable discretion taking into account the general market situation and the last Index Future Prices 
determined by the Relevant Reference Source before the Market Disruption. A Replacement Price 
so determined is, in the absence of an obvious error, binding for the Issuer and the Security Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or the New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
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necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 13] [§ 14] 
Severability/Presentation Period and Prescription 

 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 



 

560 

 

[C.22. Terms and Conditions for Open-End Turbo Warrants (Put) relating to index future contracts 
(here the E-mini S&P 500® Future) with termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Open-End Turbo Warrants (Put)  
relating to index futures contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount (where one point of the 
Relevant Underlying is equivalent to ● 1) by which the Reference Price of the then-current Relevant 
Underlying determined by the Issuer on the Exercise Date (as defined in § 4 (1)) falls below the 
Relevant Strike Price on such date, such amount expressed in [Issuance Currency ≠ currency of 
the Underlying; currency of the Underlying ≠ EUR: the Foreign Currency] [Issuance Currency ≠ 
EUR; currency of the Underlying = EUR: euros ("EUR")] [Issuance Currency = currency of the 
Underlying: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": ● 
"Multiplier": ● 
"Reference Price": equals the Average Price (as defined below) of the 

Relevant Underlying determined by the Issuer on the 
Exercise Date 

"Average Price": equals the quotient of (i) the total of the Index Future Prices 
(as defined below) of the Relevant Underlying accessed by 
the Issuer at or around 10 a.m., 10.30 a.m. and 11 a.m. 
[(Düsseldorf time)] [(● time)] on the Exercise Date and (ii) 
3, commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the 
Average Price"); 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"Index Future Prices" are the prices of the Relevant 
Underlying determined by the Relevant Reference Source 
each as published [under "last" on the "0#ES:"] [●] Screen 
Page of the Publication Agent ["Refinitiv"] [●] (or any 
successor page of the above Publication Agent or a Screen 
Page of another publication agent) (in each case the 
"Relevant Screen Page"). 
If the Index Future Prices are no longer regularly published 
on the above Screen Page, the Issuer shall determine 
another page of the above Publication Agent or a Screen 
Page of another publication agent on which the Index 
Future Prices are regularly published. If, on the Exercise 
Date, the Index Future Prices cannot be determined in 
accordance with the provisions of the above paragraphs, 
the Issuer will determine the Average Price for the Exercise 
Date at its reasonable discretion, subject to the provisions 
in § 7. The Index Future Prices are determined by the 
Issuer and are, in the absence of an obvious error, binding 
for the Issuer and the Warrant Holders. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract with the next longer time to maturity. 
"Contract Months" are currently March, July, September 
and December. The Issuer is entitled, at its reasonable 
discretion and taking into account the general market 
situation, to add new Contract Months, over and above the 
specified Contract Months, during the term of the Warrants 
and to remove existing Contract Months – if and to the 
extent that the contractual specifications of the Relevant 
Reference Source provide for such Contract Months. If the 
specified Contract Months as described above change, the 
Contract Months that then apply will be published on the 
internet without undue delay at [www.hsbc-
zertifikate.de/en_FR] [●] or at a successor address 
published in accordance with [§ 9] [§ 10].  

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date on the Exercise Date by [2 p.m.] [●] 
(inclusive) [(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined 
after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) following the 
Exercise Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or exceeds the Relevant Strike 
Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the 
Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 
per Warrant (the "Knock-Out Amount").] [In such case the option right expires and the Securities 
expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] and additionally in 
accordance with paragraph (3) at every Future Adjustment Time (as defined in paragraph (4)) 
between 10 a.m. and 11 a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline"). [If the 
Issuer's Start of Trading should change, the start of trading within the meaning of these Terms and 
Conditions changes accordingly.] "Business Day" within the meaning of these Terms and Conditions 
is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment less the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
 The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 

formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 
Future Adjustment Time within the Adjustment Deadline by either 

 
(i) adding the difference between the adjustment price of the Relevant Underlying from this Future 

Adjustment Time (the "Adjustment PriceNew") and the adjustment price of the Relevant 
Underlying until this Future Adjustment Time (the "Adjustment PriceOld"; "Adjustment PriceNew" 
and "Adjustment PriceOld" together the "Adjustment Prices"), if the Adjustment PriceNew is higher 
than the Adjustment PriceOld or 

 
(ii) subtracting the difference between the Adjustment PriceOld and the Adjustment PriceNew if the 

Adjustment PriceOld is higher than the Adjustment PriceNew. 
 
"Adjustment Prices" are the prices that the Issuer determines at the same time within the Adjustment 
Deadline on the basis of the prices of the Relevant Underlying determined by the Relevant Reference 
Source until this Future Adjustment Time and the prices of the Relevant Underlying determined by 
the Relevant Reference Source from this Future Adjustment Time each as published [under "last" on 
the "0#ES:"] [●] Screen Page of the Publication Agent ["Refinitiv"] [●] (or any successor page of the 
above Publication Agent or a Screen Page of another publication agent) (in each case the "Relevant 
Screen Page") and, in the absence of an obvious error, are binding for the Warrant Holders and the 
Issuer. 
 
If both of the Adjustment Prices necessary for the adjustment in accordance with paragraph (3) (i) or 
(ii) are not quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or 
subtracted at its reasonable discretion, taking into account the general market situation and the last 
Adjustment Prices determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the Adjustment 
Prices described in paragraph (3) become available (the "Future Adjustment Time"). 

 
The "Last Trading Day" of the Relevant Reference Source is currently the third Friday of each of the 
quarterly months March, June, September and December, provided this day is a Stock Exchange 
Trading Day (as defined below), otherwise the Last Trading Day is the immediately preceding Stock 
Exchange Trading Day. "Stock Exchange Trading Day" means ●. 

 
If the Relevant Reference Source changes the last trading days, the Last Trading Days within the 
meaning of these Terms and Conditions change accordingly. The Issuer will publish any such change 
to the Future Adjustment Time without undue delay in accordance with [§ 9] [§ 10]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 

https://www.hsbc-zertifikate.de/en_FR
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(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 
in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
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Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
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b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream.] 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2 instructing its custodian bank to 
 

a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 
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§ 6 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 
 

b) If the Underlying is no longer regularly determined and published by the Relevant Reference 
Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 
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e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 
is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Index Future Prices for any reason other than 
those listed in § 6 are not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next Index 
Future Prices determined by the Relevant Reference Source after the Market Disruption ends are 
relevant for calculation of the Redemption Amount. If a Market Disruption has not ended by the fifth 
Stock Exchange Trading Day following the Exercise Date, the Index Future Prices determined by the 
Relevant Reference Source on this fifth Stock Exchange Trading Day are relevant for calculation of 
the Redemption Amount. If no such Index Future Prices are determined for this day, the Issuer will 
determine the Reference Price necessary for the calculation of the Redemption Amount at its 
reasonable discretion taking into account the general market situation and the last Index Future Prices 
determined by the Relevant Reference Source before the Market Disruption. A Replacement Price 
so determined is, in the absence of an obvious error, binding for the Issuer and the Security Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or the New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 
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(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 
Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 13] [§ 14] 
Severability/Presentation Period and Prescription 

 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.23. Terms and Conditions for Open-End Turbo Warrants (Call) relating to precious metal future 
contracts (here gold futures) with termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Open-End Turbo Warrants (Call)  

relating to precious metal future contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the then-current Relevant Underlying determined by the Issuer on the Exercise Date (as 
defined in § 4 (1)) exceeds the Relevant Strike Price on such date, such amount expressed in 
[Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ EUR: the 
Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros ("EUR")] 
[Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied by the 
Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": ● 
"Multiplier": ● 
"Reference Price": equals the Average Price (as defined below) of the 

Relevant Underlying determined by the Issuer on the 
Exercise Date 

"Average Price": equals the quotient of (i) the total of the Gold Future Prices 
(as defined below) of the Relevant Underlying accessed by 
the Issuer at or around 10 a.m., 10.30 a.m. and 11 a.m. 
[(Düsseldorf time)] [(● time)] on the Exercise Date and (ii) 
3, commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the 
Average Price"); 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"Gold Future Prices" are the prices of the Relevant 
Underlying determined by the Relevant Reference Source 
each as published [under "last" on the "0#1GC:"] [●] 
Screen Page of the Publication Agent ["Refinitiv"] [●] (or 
any successor page of the above Publication Agent or a 
Screen Page of another publication agent) (in each case 
the "Relevant Screen Page"). 
If the Gold Future Prices are no longer regularly published 
on the above Screen Page, the Issuer shall determine 
another page of the above Publication Agent or a Screen 
Page of another Publication Agent on which the Gold 
Future Prices are regularly published. If, on the Exercise 
Date, the Gold Future Prices cannot be determined in 
accordance with the provisions of the above paragraphs, 
the Issuer will determine the Average Price for the Exercise 
Date at its reasonable discretion, subject to the provisions 
in § 7. The Gold Future Prices are determined by the Issuer 
and are, in the absence of an obvious error, binding for the 
Issuer and the Warrant Holders. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract with the next due Contract Month (as 
defined below). "Contract Months" are currently February, 
April, June, August and December. The Issuer is entitled, 
at its reasonable discretion and taking into account the 
general market situation, to add new Contract Months, over 
and above the specified Contract Months, during the term 
of the Warrants and to remove existing Contract Months – 
if and to the extent that the contractual specifications of the 
Relevant Reference Source provide for such Contract 
Months. If the specified Contract Months as described 
above change, the Contract Months that then apply will be 
published on the internet without undue delay at 
[www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 

https://www.hsbc-zertifikate.de/en_FR
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https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or falls below the Relevant 
Strike Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence 
of the Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 
0.001 per Warrant (the "Knock-Out Amount").] [In such case the option right expires and the 
Securities expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] and additionally in 
accordance with paragraph (3) at every Future Adjustment Time (as defined in paragraph (4)) 
between 10 a.m. and 11 a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline"). [If the 
Issuer's Start of Trading should change, the start of trading within the meaning of these Terms and 
Conditions changes accordingly.] "Business Day" within the meaning of these Terms and Conditions 
is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
 The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 

formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 
Future Adjustment Time within the Adjustment Deadline by either 

 
(i) adding the difference between the adjustment price of the Relevant Underlying from this Future 

Adjustment Time (the "Adjustment PriceNew") and the adjustment price of the Relevant 
Underlying until this Future Adjustment Time (the "Adjustment PriceOld"; "Adjustment PriceNew" 
and "Adjustment PriceOld" together the "Adjustment Prices"), if the Adjustment PriceNew is higher 
than the Adjustment PriceOld or 

 
(ii) subtracting the difference between the Adjustment PriceOld and the Adjustment PriceNew if the 

Adjustment PriceOld is higher than the Adjustment PriceNew. 
 
"Adjustment Prices" are the prices that the Issuer determines at the same time within the Adjustment 
Deadline on the basis of the prices of the Relevant Underlying determined by the Relevant Reference 
Source until this Future Adjustment Time and the prices of the Relevant Underlying determined by 
the Relevant Reference Source from this Future Adjustment Time each as published [under "last" on 
the "0#1GC:"] [●] Screen Page of the Publication Agent ["Refinitiv"] [●] (or any successor page of 
the above Publication Agent or a Screen Page of another publication agent) (in each case the 
"Relevant Screen Page") and, in the absence of an obvious error, are binding for the Warrant Holders 
and the Issuer. 
 
If both of the Adjustment Prices necessary for the adjustment in accordance with paragraph (3) (i) or 
(ii) are not quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or 
subtracted at its reasonable discretion, taking into account the general market situation and the last 
Adjustment Prices determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective [First Delivery Date] [First Notice Day] 
(as defined below) of the Relevant Underlying on the Relevant Reference Source immediately after 
the Adjustment Prices described in paragraph (3) become available (the "Future Adjustment Time"). 

 
[The "First Notice Day" is the Stock Exchange Trading Day (as defined below) before the First 
Delivery Date (as defined below).] The "First Delivery Date" is currently the first Stock Exchange 
Trading Day (as defined below) of the relevant Contract Month. "Stock Exchange Trading Day" means 
●. 

 
If the Relevant Reference Source changes the [first notice days or the] first delivery dates, the [First 
Notice Days or the] First Delivery Dates within the meaning of these Terms and Conditions change 
accordingly. The Issuer will publish any such change to the Future Adjustment Time without undue 
delay in accordance with [§ 9] [§ 10].  

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 

https://www.hsbc-zertifikate.de/en_FR
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(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 
in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
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Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
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b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream.] 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2 instructing its custodian bank to 
 

a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 
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§ 6 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 
 

b) If the Underlying is no longer regularly determined and published by the Relevant Reference 
Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 
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e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 
is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Gold Future Prices for any reason other than 
those listed in § 6 are not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next Gold 
Future Prices determined by the Relevant Reference Source after the Market Disruption ends are 
relevant for calculation of the Redemption Amount. If a Market Disruption has not ended by the fifth 
Stock Exchange Trading Day following the Exercise Date, the Gold Future Prices determined by the 
Relevant Reference Source on this fifth Stock Exchange Trading Day are relevant for calculation of 
the Redemption Amount. If no such Gold Future Prices are determined for this day, the Issuer will 
determine the Gold Future Prices necessary for the calculation of the Redemption Amount at its 
reasonable discretion taking into account the general market situation and the last Gold Future Prices 
determined by the Relevant Reference Source before the Market Disruption. A Replacement Price 
so determined is, in the absence of an obvious error, binding for the Issuer and the Security Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 
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(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 
Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 13] [§ 14] 
Severability/Presentation Period and Prescription 

 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.24. Terms and Conditions for Open-End Turbo Warrants (Put) relating to precious metal future 
contracts (here gold futures) with termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Open-End Turbo Warrants (Put)  

relating to precious metal future contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the then-current Relevant Underlying determined by the Issuer on the Exercise Date (as 
defined in § 4 (1)) falls below the Relevant Strike Price on such date, such amount expressed in 
[Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ EUR: the 
Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros ("EUR")] 
[Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied by the 
Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": ● 
"Multiplier": ● 
"Reference Price": equals the Average Price (as defined below) of the 

Relevant Underlying determined by the Issuer on the 
Exercise Date 

"Average Price": equals the quotient of (i) the total of the Gold Future Prices 
(as defined below) of the Relevant Underlying accessed by 
the Issuer at or around 10 a.m., 10.30 a.m. and 11 a.m. 
[(Düsseldorf time)] [(● time)] on the Exercise Date and (ii) 
3, commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the 
Average Price"); 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"Gold Future Prices" are the prices of the Relevant 
Underlying determined by the Relevant Reference Source 
each as published [under "last" on the "0#1GC:"] [●] 
Screen Page of the Publication Agent ["Refinitiv"] [●] (or 
any successor page of the above Publication Agent or a 
Screen Page of another publication agent) (in each case 
the "Relevant Screen Page"). 
If the Gold Future Prices are no longer regularly published 
on the above Screen Page, the Issuer shall determine 
another page of the above Publication Agent or a Screen 
Page of another Publication Agent on which the Gold 
Future Prices are regularly published. If, on the Exercise 
Date, the Gold Future Prices cannot be determined in 
accordance with the provisions of the above paragraphs, 
the Issuer will determine the Average Price for the Exercise 
Date at its reasonable discretion, subject to the provisions 
in § 7. The Gold Future Prices are determined by the Issuer 
and are, in the absence of an obvious error, binding for the 
Issuer and the Warrant Holders. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract with the next due Contract Month (as 
defined below). "Contract Months" are currently February, 
April, June, August and December. The Issuer is entitled, 
at its reasonable discretion and taking into account the 
general market situation, to add new Contract Months, over 
and above the specified Contract Months, during the term 
of the Warrants and to remove existing Contract Months – 
if and to the extent that the contractual specifications of the 
Relevant Reference Source provide for such Contract 
Months. If the specified Contract Months as described 
above change, the Contract Months that then apply will be 
published on the internet without undue delay at 
[www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 

https://www.hsbc-zertifikate.de/en_FR
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https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or exceeds the Relevant Strike 
Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the 
Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 
per Warrant (the "Knock-Out Amount").] [In such case the option right expires and the Securities 
expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] and additionally in 
accordance with paragraph (3) at every Future Adjustment Time (as defined in paragraph (4)) 
between 10 a.m. and 11 a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline"). [If the 
Issuer's Start of Trading should change, the start of trading within the meaning of these Terms and 
Conditions changes accordingly.] "Business Day" within the meaning of these Terms and Conditions 
is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment less the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
 The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 

formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 
Future Adjustment Time within the Adjustment Deadline by either 

 
(i) adding the difference between the adjustment price of the Relevant Underlying from this Future 

Adjustment Time (the "Adjustment PriceNew") and the adjustment price of the Relevant 
Underlying until this Future Adjustment Time (the "Adjustment PriceOld"; "Adjustment PriceNew" 
and "Adjustment PriceOld" together the "Adjustment Prices"), if the Adjustment PriceNew is higher 
than the Adjustment PriceOld or 

 
(ii) subtracting the difference between the Adjustment PriceOld and the Adjustment PriceNew if the 

Adjustment PriceOld is higher than the Adjustment PriceNew. 
 
"Adjustment Prices" are the prices that the Issuer determines at the same time within the Adjustment 
Deadline on the basis of the prices of the Relevant Underlying determined by the Relevant Reference 
Source until this Future Adjustment Time and the prices of the Relevant Underlying determined by 
the Relevant Reference Source from this Future Adjustment Time each as published [under "last" on 
the "0#1GC:"] [●] Screen Page of the Publication Agent ["Refinitiv"] [●] (or any successor page of 
the above Publication Agent or a Screen Page of another publication agent) (in each case the 
"Relevant Screen Page") and, in the absence of an obvious error, are binding for the Warrant Holders 
and the Issuer. 
 
If both of the Adjustment Prices necessary for the adjustment in accordance with paragraph (3) (i) or 
(ii) are not quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or 
subtracted at its reasonable discretion, taking into account the general market situation and the last 
Adjustment Prices determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective [First Delivery Date] [First Notice Day] 
(as defined below) of the Relevant Underlying on the Relevant Reference Source immediately after 
the Adjustment Prices described in paragraph (3) become available (the "Future Adjustment Time"). 

 
[The "First Notice Day" is the Stock Exchange Trading Day (as defined below) before the First 
Delivery Date (as defined below).] The "First Delivery Date" is currently the first Stock Exchange 
Trading Day (as defined below) of the relevant Contract Month. "Stock Exchange Trading Day" means 
●. 

 
If the Relevant Reference Source changes the [first notice days or the] first delivery dates, the [First 
Notice Days or the] First Delivery Dates within the meaning of these Terms and Conditions change 
accordingly. The Issuer will publish any such change to the Future Adjustment Time without undue 
delay in accordance with [§ 9] [§ 10].  

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants , Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 

https://www.hsbc-zertifikate.de/en_FR
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(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 
in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
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Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
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b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream.] 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2 instructing its custodian bank to 
 

a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 
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§ 6 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 
 

b) If the Underlying is no longer regularly determined and published by the Relevant Reference 
Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 
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e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 
is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Gold Future Prices for any reason other than 
those listed in § 6 are not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next Gold 
Future Prices determined by the Relevant Reference Source after the Market Disruption ends are 
relevant for calculation of the Redemption Amount. If a Market Disruption has not ended by the fifth 
Stock Exchange Trading Day following the Exercise Date, the Gold Future Prices determined by the 
Relevant Reference Source on this fifth Stock Exchange Trading Day are relevant for calculation of 
the Redemption Amount. If no such Gold Future Prices are determined for this day, the Issuer will 
determine the Gold Future Prices necessary for the calculation of the Redemption Amount at its 
reasonable discretion taking into account the general market situation and the last Gold Future Prices 
determined by the Relevant Reference Source before the Market Disruption. A Replacement Price 
so determined is, in the absence of an obvious error, binding for the Issuer and the Security Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and the Guarantor or New Issuer and/or the New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 
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(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 
Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 13] [§ 14] 
Severability/Presentation Period and Prescription 

 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.25. Terms and Conditions for Open-End Turbo Warrants (Call) relating to precious metal future 
contracts (here silver futures) with termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Open-End Turbo Warrants (Call)  

relating to precious metal future contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the then-current Relevant Underlying determined by the Issuer on the Exercise Date (as 
defined in § 4 (1)) exceeds the Relevant Strike Price on such date, such amount expressed in 
[Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ EUR: the 
Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros ("EUR")] 
[Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied by the 
Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": ● 
"Multiplier": ● 
"Reference Price": equals the Average Price (as defined below) of the 

Relevant Underlying determined by the Issuer on the 
Exercise Date 

"Average Price": equals the quotient of (i) the total of the Silver Future Prices 
(as defined below) of the Relevant Underlying accessed by 
the Issuer at or around 10 a.m., 10.30 a.m. and 11 a.m. 
[(Düsseldorf time)] [(● time)] on the Exercise Date and (ii) 
3, commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the 
Average Price"); 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"Silver Future Prices" are the prices of the Relevant 
Underlying determined by the Relevant Reference Source 
each as published [under "last" on the "0#1SI:"] [●] Screen 
Page of the Publication Agent ["Refinitiv"] [●] (or any 
successor page of the above Publication Agent or a Screen 
Page of another publication agent) (in each case the 
"Relevant Screen Page"). 
If the Silver Future Prices are no longer regularly published 
on the above Screen Page, the Issuer shall determine 
another page of the above Publication Agent or a Screen 
Page of another publication agent on which the Silver 
Future Prices are regularly published. If, on the Exercise 
Date, the Silver Future Prices cannot be determined in 
accordance with the provisions of the above paragraphs, 
the Issuer will determine the Average Price for the Exercise 
Date at its reasonable discretion, subject to the provisions 
in § 7. The Silver Future Prices are determined by the 
Issuer and are, in the absence of an obvious error, binding 
for the Issuer and the Warrant Holders. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract with the next due Contract Month (as 
defined below). "Contract Months" are currently March, 
May, July, September and December. The Issuer is 
entitled, at its reasonable discretion and taking into account 
the general market situation, to add new Contract Months, 
over and above the specified Contract Months, during the 
term of the Warrants and to remove existing Contract 
Months – if and to the extent that the contractual 
specifications of the Relevant Reference Source provide 
for such Contract Months. If the specified Contract Months 
as described above change, the Contract Months that then 
apply will be published on the internet without undue delay 
at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 

https://www.hsbc-zertifikate.de/en_FR
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https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or falls below the Relevant 
Strike Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence 
of the Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 
0.001 per Warrant (the "Knock-Out Amount").] [In such case the option right expires and the 
Securities expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] and additionally in 
accordance with paragraph (3) at every Future Adjustment Time (as defined in paragraph (4)) 
between 10 a.m. and 11 a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline"). [If the 
Issuer's Start of Trading should change, the start of trading within the meaning of these Terms and 
Conditions changes accordingly.] "Business Day" within the meaning of these Terms and Conditions 
is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
 The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 

formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 
Future Adjustment Time within the Adjustment Deadline by either 

 
(i) adding the difference between the adjustment price of the Relevant Underlying from this Future 

Adjustment Time (the "Adjustment PriceNew") and the adjustment price of the Relevant 
Underlying until this Future Adjustment Time (the "Adjustment PriceOld"; "Adjustment PriceNew" 
and "Adjustment PriceOld" together the "Adjustment Prices"), if the Adjustment PriceNew is higher 
than the Adjustment PriceOld or 

 
(ii) subtracting the difference between the Adjustment PriceOld and the Adjustment PriceNew if the 

Adjustment PriceOld is higher than the Adjustment PriceNew. 
 
"Adjustment Prices" are the prices that the Issuer determines at the same time within the Adjustment 
Deadline on the basis of the prices of the Relevant Underlying determined by the Relevant Reference 
Source until this Future Adjustment Time and the prices of the Relevant Underlying determined by 
the Relevant Reference Source from this Future Adjustment Time each as published [under "last" on 
the "0#1SI:"] [●] Screen Page of the Publication Agent ["Refinitiv"] [●] (or any successor page of the 
above Publication Agent or a Screen Page of another publication agent) (in each case the "Relevant 
Screen Page") and, in the absence of an obvious error, are binding for the Warrant Holders and the 
Issuer. 
 
If both of the Adjustment Prices necessary for the adjustment in accordance with paragraph (3) (i) or 
(ii) are not quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or 
subtracted at its reasonable discretion, taking into account the general market situation and the last 
Adjustment Prices determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective First Notice Day (as defined below) of 
the Relevant Underlying on the Relevant Reference Source immediately after the Adjustment Prices 
described in paragraph (3) become available (the "Future Adjustment Time").  
 
The "First Notice Day" is the Stock Exchange Trading Day (as defined below) before the First Delivery 
Date (as defined below). The "First Delivery Date" is currently the first Stock Exchange Trading Day 
of the Contract Months March, May, July, September and December. "Stock Exchange Trading Day" 
means ●. 

 
If the Relevant Reference Source changes the first notice days or the first delivery dates, the First 
Notice Days or the First Delivery Dates within the meaning of these Terms and Conditions change 
accordingly. The Issuer will publish any such change to the Future Adjustment Time without undue 
delay in accordance with [§ 9] [§ 10]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 

https://www.hsbc-zertifikate.de/en_FR
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[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
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Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
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b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream.] 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2 instructing its custodian bank to 
 

a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs.] [the option right expires and the Securities expire without value.] 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 
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§ 6 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 
 

b) If the Underlying is no longer regularly determined and published by the Relevant Reference 
Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 
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e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 
is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Silver Future Prices for any reason other than 
those listed in § 6 are not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next Silver 
Future Prices determined by the Relevant Reference Source after the Market Disruption ends are 
relevant for calculation of the Redemption Amount. If a Market Disruption has not ended by the fifth 
Stock Exchange Trading Day following the Exercise Date, the Silver Future Prices determined by the 
Relevant Reference Source on this fifth Stock Exchange Trading Day are relevant for calculation of 
the Redemption Amount. If no such Silver Future Prices are determined for this day, the Issuer will 
determine the Silver Future Prices necessary for the calculation of the Redemption Amount at its 
reasonable discretion taking into account the general market situation and the last Silver Future 
Prices determined by the Relevant Reference Source before the Market Disruption. A Replacement 
Price so determined is, in the absence of an obvious error, binding for the Issuer and the Security 
Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 
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(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 
Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 13] [§ 14] 
Severability/Presentation Period and Prescription 

 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.26. Terms and Conditions for Open-End Turbo Warrants (Put) relating to precious metal future 
contracts (here silver futures) with termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Open-End Turbo Warrants (Put)  

relating to precious metal future contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the then-current Relevant Underlying determined by the Issuer on the Exercise Date (as 
defined in § 4 (1)) falls below the Relevant Strike Price on such date, such amount expressed in 
[Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ EUR: the 
Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros ("EUR")] 
[Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied by the 
Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": ● 
"Multiplier": ● 
"Reference Price": equals the Average Price (as defined below) of the 

Relevant Underlying determined by the Issuer on the 
Exercise Date 

"Average Price": equals the quotient of (i) the total of the Silver Future Prices 
(as defined below) of the Relevant Underlying accessed by 
the Issuer at or around 10 a.m., 10.30 a.m. and 11 a.m. 
[(Düsseldorf time)] [(● time)] on the Exercise Date and (ii) 
3, commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the 
Average Price"); 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 



 

613 

 

"Silver Future Prices" are the prices of the Relevant 
Underlying determined by the Relevant Reference Source 
each as published [under "last" on the "0#1SI:"] [●] Screen 
Page of the Publication Agent ["Refinitiv"] [●] (or any 
successor page of the above Publication Agent or a Screen 
Page of another publication agent) (in each case the 
"Relevant Screen Page"). 
If the Silver Future Prices are no longer regularly published 
on the above Screen Page, the Issuer shall determine 
another page of the above Publication Agent or a Screen 
Page of another publication agent on which the Silver 
Future Prices are regularly published. If, on the Exercise 
Date, the Silver Future Prices cannot be determined in 
accordance with the provisions of the above paragraphs, 
the Issuer will determine the Average Price for the Exercise 
Date at its reasonable discretion, subject to the provisions 
in § 7. The Silver Future Prices are determined by the 
Issuer and are, in the absence of an obvious error, binding 
for the Issuer and the Warrant Holders. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract with the next due Contract Month (as 
defined below). "Contract Months" are currently March, 
May, July, September and December. The Issuer is 
entitled, at its reasonable discretion and taking into account 
the general market situation, to add new Contract Months, 
over and above the specified Contract Months, during the 
term of the Warrants and to remove existing Contract 
Months – if and to the extent that the contractual 
specifications of the Relevant Reference Source provide 
for such Contract Months. If the specified Contract Months 
as described above change, the Contract Months that then 
apply will be published on the internet without undue delay 
at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 

https://www.hsbc-zertifikate.de/en_FR
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https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or exceeds the Relevant Strike 
Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the 
Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 
per Warrant (the "Knock-Out Amount").] [In such case the option right expires and the Securities 
expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] and additionally in 
accordance with paragraph (3) at every Future Adjustment Time (as defined in paragraph (4)) 
between 10 a.m. and 11 a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline"). [If the 
Issuer's Start of Trading should change, the start of trading within the meaning of these Terms and 
Conditions changes accordingly.] "Business Day" within the meaning of these Terms and Conditions 
is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment less the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
 The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 

formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 
Future Adjustment Time within the Adjustment Deadline by either 

 
(i) adding the difference between the adjustment price of the Relevant Underlying from this Future 

Adjustment Time (the "Adjustment PriceNew") and the adjustment price of the Relevant 
Underlying until this Future Adjustment Time (the "Adjustment PriceOld"; "Adjustment PriceNew" 
and "Adjustment PriceOld" together the "Adjustment Prices"), if the Adjustment PriceNew is higher 
than the Adjustment PriceOld or 

 
(ii) subtracting the difference between the Adjustment PriceOld and the Adjustment PriceNew if the 

Adjustment PriceOld is higher than the Adjustment PriceNew. 
 
"Adjustment Prices" are the prices that the Issuer determines at the same time within the Adjustment 
Deadline on the basis of the prices of the Relevant Underlying determined by the Relevant Reference 
Source until this Future Adjustment Time and the prices of the Relevant Underlying determined by 
the Relevant Reference Source from this Future Adjustment Time each as published [under "last" on 
the "0#1SI:"] [●] Screen Page of the Publication Agent ["Refinitiv"] [●] (or any successor page of the 
above Publication Agent or a Screen Page of another publication agent) (in each case the "Relevant 
Screen Page") and, in the absence of an obvious error, are binding for the Warrant Holders and the 
Issuer. 
 
If both of the Adjustment Prices necessary for the adjustment in accordance with paragraph (3) (i) or 
(ii) are not quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or 
subtracted at its reasonable discretion, taking into account the general market situation and the last 
Adjustment Prices determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective First Notice Day (as defined below) of 
the Relevant Underlying on the Relevant Reference Source immediately after the Adjustment Prices 
described in paragraph (3) become available (the "Future Adjustment Time").  
 
The "First Notice Day" is the Stock Exchange Trading Day (as defined below) before the First Delivery 
Date (as defined below). The "First Delivery Date" is currently the first Stock Exchange Trading Day 
of the Contract Months March, May, July, September and December. "Stock Exchange Trading Day" 
means ●. 

 
If the Relevant Reference Source changes the first notice days or the first delivery dates, the First 
Notice Days or the First Delivery Dates within the meaning of these Terms and Conditions change 
accordingly. The Issuer will publish any such change to the Future Adjustment Time without undue 
delay in accordance with [§ 9] [§ 10]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 

https://www.hsbc-zertifikate.de/en_FR
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(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 
in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
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Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
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b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream.] 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2 instructing its custodian bank to 
 

a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 
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§ 6 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 
 

b) If the Underlying is no longer regularly determined and published by the Relevant Reference 
Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 
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e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 
is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Silver Future Prices for any reason other than 
those listed in § 6 are not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next Silver 
Future Prices determined by the Relevant Reference Source after the Market Disruption ends are 
relevant for calculation of the Redemption Amount. If a Market Disruption has not ended by the fifth 
Stock Exchange Trading Day following the Exercise Date, the Silver Future Prices determined by the 
Relevant Reference Source on this fifth Stock Exchange Trading Day are relevant for calculation of 
the Redemption Amount. If no such Silver Future Prices are determined for this day, the Issuer will 
determine the Silver Future Prices necessary for the calculation of the Redemption Amount at its 
reasonable discretion taking into account the general market situation and the last Silver Future 
Prices determined by the Relevant Reference Source before the Market Disruption. A Replacement 
Price so determined is, in the absence of an obvious error, binding for the Issuer and the Security 
Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 
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(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 
Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 13] [§ 14] 
Severability/Presentation Period and Prescription 

 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 



 

625 

 

[C.27. Terms and Conditions for Open-End Turbo Warrants (Call) relating to commodity future 
contracts (here Brent Crude futures) with termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Open-End Turbo Warrants (Call)  

relating to commodity future contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ●- 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on the 
Exercise Date (as defined in § 4 (1)) exceeds the Relevant Strike Price on such date, such amount 
expressed in [Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ 
EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros 
("EUR")] [Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied 
by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": Intercontinental Exchange ICE 
"Multiplier": ● 
"Reference Price": "ICE Brent Crude Futures Singapore Marker - Singapore 

Brent MM" price 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 
Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract with the next due delivery month. 

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or falls below the Relevant 
Strike Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence 
of the Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 
0.001 per Warrant (the "Knock-Out Amount").] [In such case the option right expires and the 
Securities expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")]. [If 
the Issuer's Start of Trading should change, the start of trading within the meaning of these Terms 
and Conditions changes accordingly.] "Business Day" within the meaning of these Terms and 
Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
 The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 

formula: 

https://www.hsbc-zertifikate.de/en_FR


 

628 

 

 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time [before the Issuer's Start of Trading] by either 
 

(i) adding the difference between the "ICE Brent Crude Futures Singapore Marker - Singapore 
Brent MM" price of the Relevant Underlying from this Future Adjustment Time and the "ICE 
Brent Crude Futures Singapore Marker - Singapore Brent MM" price of the Relevant Underlying 
until this Future Adjustment Time, if the "ICE Brent Crude Futures Singapore Marker - 
Singapore Brent MM" price of the Relevant Underlying from this Future Adjustment Time is 
higher than the "ICE Brent Crude Futures Singapore Marker - Singapore Brent MM" price of 
the Relevant Underlying until this Future Adjustment Time, or 

 
(ii) subtracting the difference between the "ICE Brent Crude Futures Singapore Marker - 

Singapore Brent MM" price of the Relevant Underlying until this Future Adjustment Time and 
the "ICE Brent Crude Futures Singapore Marker - Singapore Brent MM" price of the Relevant 
Underlying from this Future Adjustment Time, if the "ICE Brent Crude Futures Singapore 
Marker - Singapore Brent MM" price of the Relevant Underlying until this Future Adjustment 
Time is higher than the "ICE Brent Crude Futures Singapore Marker - Singapore Brent MM" 
price of the Relevant Underlying from this Future Adjustment Time. 

 
If both of the "ICE Brent Crude Futures Singapore Marker - Singapore Brent MM" prices of the 
Relevant Underlying necessary for the adjustment in accordance with paragraph (3) (i) or (ii) are not 
quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or subtracted 
at its reasonable discretion, taking into account the general market situation and the last "ICE Brent 
Crude Futures Singapore Marker - Singapore Brent MM" prices of the Relevant Underlyings 
determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the "ICE Brent Crude 
Futures Singapore Marker - Singapore Brent MM" prices described in paragraph (3) become available 
(the "Future Adjustment Time"). 

 
The "Last Trading Day" of the Relevant Reference Source for the Relevant Underlyings is currently 
the Business Day in England and Wales preceding the 15th calendar day before the 1st calendar day 
of the relevant Calendar Month, provided this 15th calendar day is a Business Day in England and 
Wales, otherwise the immediately preceding Business Day in England and Wales.  
 

 tr 
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If the Relevant Reference Source changes the last trading days, the Last Trading Days within the 
meaning of these Terms and Conditions change accordingly. The Issuer will publish any such change 
to the Future Adjustment Time without undue delay in accordance with [§ 9] [§ 10]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 

https://www.hsbc-zertifikate.de/en_FR
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Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
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principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
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accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value].  

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 
 

b) If the Underlying is no longer regularly determined and published by the Relevant Reference 
Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
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deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 
 

e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 
is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Reference Price of the then-current Relevant 
Underlying for any reason other than those listed in § 6 is not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 
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Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 
Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Security Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 
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(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 
for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or the New Guarantor 

this § 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

https://www.hsbc-zertifikate.de/en_FR


 

636 

 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 13] [§ 14] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.28. Terms and Conditions for Open-End Turbo Warrants (Put) relating to commodity future 
contracts (here Brent Crude futures) with termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Open-End Turbo Warrants (Put)  

relating to commodity future contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ●- 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on the 
Exercise Date (as defined in § 4 (1)) falls below the Relevant Strike Price on such date, such amount 
expressed in [Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ 
EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros 
("EUR")] [Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied 
by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": Intercontinental Exchange ICE 
"Multiplier": ● 
"Reference Price": "ICE Brent Crude Futures Singapore Marker - Singapore 

Brent MM" price 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 
Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract with the next due delivery month. 

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or exceeds the Relevant Strike 
Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the 
Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 
per Warrant (the "Knock-Out Amount").] [In such case the option right expires and the Securities 
expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")]. [If 
the Issuer's Start of Trading should change, the start of trading within the meaning of these Terms 
and Conditions changes accordingly.] "Business Day" within the meaning of these Terms and 
Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment less the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
 The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 

formula: 

https://www.hsbc-zertifikate.de/en_FR
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Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time [before the Issuer's Start of Trading] by either 
 

(i) adding the difference between the "ICE Brent Crude Futures Singapore Marker - Singapore 
Brent MM" price of the Relevant Underlying from this Future Adjustment Time and the "ICE 
Brent Crude Futures Singapore Marker - Singapore Brent MM" price of the Relevant Underlying 
until this Future Adjustment Time, if the "ICE Brent Crude Futures Singapore Marker - 
Singapore Brent MM" price of the Relevant Underlying from this Future Adjustment Time is 
higher than the "ICE Brent Crude Futures Singapore Marker - Singapore Brent MM" price of 
the Relevant Underlying until this Future Adjustment Time, or 

 
(ii) subtracting the difference between the "ICE Brent Crude Futures Singapore Marker - 

Singapore Brent MM" price of the Relevant Underlying until this Future Adjustment Time and 
the "ICE Brent Crude Futures Singapore Marker - Singapore Brent MM" price of the Relevant 
Underlying from this Future Adjustment Time, if the "ICE Brent Crude Futures Singapore 
Marker - Singapore Brent MM" price of the Relevant Underlying until this Future Adjustment 
Time is higher than the "ICE Brent Crude Futures Singapore Marker - Singapore Brent MM" 
price of the Relevant Underlying from this Future Adjustment Time. 

 
If both of the "ICE Brent Crude Futures Singapore Marker - Singapore Brent MM" prices of the 
Relevant Underlying necessary for the adjustment in accordance with paragraph (3) (i) or (ii) are not 
quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or subtracted 
at its reasonable discretion, taking into account the general market situation and the last "ICE Brent 
Crude Futures Singapore Marker - Singapore Brent MM" prices of the Relevant Underlyings 
determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the "ICE Brent Crude 
Futures Singapore Marker - Singapore Brent MM" prices described in paragraph (3) become available 
(the "Future Adjustment Time"). 

 
The "Last Trading Day" of the Relevant Reference Source for the Relevant Underlyings is currently 
the Business Day in England and Wales preceding the 15th calendar day before the 1st calendar day 
of the relevant Calendar Month, provided this 15th calendar day is a Business Day in England and 
Wales, otherwise the immediately preceding Business Day in England and Wales.  
 

 tr 
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If the Relevant Reference Source changes the last trading days, the Last Trading Days within the 
meaning of these Terms and Conditions change accordingly. The Issuer will publish any such change 
to the Future Adjustment Time without undue delay in accordance with [§ 9] [§ 10]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 

https://www.hsbc-zertifikate.de/en_FR
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Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
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principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
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accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 
 

b) If the Underlying is no longer regularly determined and published by the Relevant Reference 
Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
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deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 
 

e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 
is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Reference Price of the then-current Relevant 
Underlying for any reason other than those listed in § 6 is not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 

https://www.hsbc-zertifikate.de/en_FR
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Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 
Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Security Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 
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(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 
for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

https://www.hsbc-zertifikate.de/en_FR
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[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 13] [§ 14] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.29. Terms and Conditions for Open-End Turbo Warrants (Call) relating to commodity future 
contracts (here WTI Light Sweet Crude Oil futures) with termination right of the Issuer [with currency 
conversion]:] 
 

[Terms and Conditions  
for Open-End Turbo Warrants (Call)  

relating to commodity future contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on the 
Exercise Date (as defined in § 4 (1)) exceeds the Relevant Strike Price on such date, such amount 
expressed in [Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ 
EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros 
("EUR")] [Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied 
by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": Intercontinental Exchange ICE 
"Multiplier": ● 
"Reference Price": "ICE WTI Crude Futures - Singapore Marker" price 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 
Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract with the next due delivery month. 

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks


 

651 

 

Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or falls below the Relevant 
Strike Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence 
of the Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 
0.001 per Warrant (the "Knock-Out Amount").] [In such case the option right expires and the 
Securities expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")]. [If 
the Issuer's Start of Trading should change, the start of trading within the meaning of these Terms 
and Conditions changes accordingly.] "Business Day" within the meaning of these Terms and 
Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
 The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 

formula: 

https://www.hsbc-zertifikate.de/en_FR
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Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time [before the Issuer's Start of Trading] by either 
 

(i) adding the difference between the "ICE WTI Crude Futures - Singapore Marker" price of the 
Relevant Underlying from this Future Adjustment Time and the "ICE WTI Crude Futures - 
Singapore Marker" price of the Relevant Underlying until this Future Adjustment Time, if the 
"ICE WTI Crude Futures - Singapore Marker" price of the Relevant Underlying from this Future 
Adjustment Time is higher than the "ICE WTI Crude Futures - Singapore Marker" price of the 
Relevant Underlying until this Future Adjustment Time, or 

 
(ii) subtracting the difference between the "ICE WTI Crude Futures - Singapore Marker" price of 

the Relevant Underlying until this Future Adjustment Time and the "ICE WTI Crude Futures - 
Singapore Marker" price of the Relevant Underlying from this Future Adjustment Time, if the 
"ICE WTI Crude Futures - Singapore Marker" price of the Relevant Underlying until this Future 
Adjustment Time is higher than the "ICE WTI Crude Futures - Singapore Marker" price of the 
Relevant Underlying from this Future Adjustment Time. 

 
If both of the "ICE WTI Crude Futures - Singapore Marker" prices of the Relevant Underlying 
necessary for the adjustment in accordance with paragraph (3) (i) or (ii) are not quoted at a Future 
Adjustment Time, the Issuer calculates the difference to be added or subtracted at its reasonable 
discretion, taking into account the general market situation and the last "ICE WTI Crude Futures - 
Singapore Marker" prices of the Relevant Underlyings determined before the Future Adjustment 
Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the "ICE WTI Crude 
Futures - Singapore Marker" prices described in paragraph (3) become available (the "Future 
Adjustment Time"). 

 
The "Last Trading Day" of the Relevant Reference Source for the Relevant Underlyings is currently 
the 4th US Business Day preceding the 25th calendar day of the month preceding the relevant 
Contract Month. If the 25th calendar day of a month is not a US Business Day, the Last Trading Day 
is the 4th US Business Day preceding the last US Business Day before the 25th calendar day of the 
month preceding the relevant Contract Month. A "US Business Day" is any day on which the [New 
York Mercantile Exchange (NYMEX)] [●] is open for trading. 
 

 tr 
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If the Relevant Reference Source changes the last trading days for the Relevant Underlyings, the 
Last Trading Days within the meaning of these Terms and Conditions change accordingly. The Issuer 
will publish any such change to the Future Adjustment Time without undue delay in accordance with 
[§ 9] [§ 10]. 
 

(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 
internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
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Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
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subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
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Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs.] [In such case the option right expires and the Securities expire without 
value.] 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
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fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 

 
f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Reference Price of the then-current Relevant 
Underlying for any reason other than those listed in § 6 is not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 

https://www.hsbc-zertifikate.de/en_FR
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Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 
Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Security Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
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d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 
of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
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into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 13] [§ 14] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.30. Terms and Conditions for Open-End Turbo Warrants (Put) relating to commodity future 
contracts (here WTI Light Sweet Crude Oil futures) with termination right of the Issuer [with currency 
conversion]:] 
 

[Terms and Conditions  
for Open-End Turbo Warrants (Put)  

relating to commodity future contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on the 
Exercise Date (as defined in § 4 (1)) falls below the Relevant Strike Price on such date, such amount 
expressed in [Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ 
EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros 
("EUR")] [Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied 
by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": Intercontinental Exchange ICE 
"Multiplier": ● 
"Reference Price": "ICE WTI Crude Futures - Singapore Marker" price 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the Initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 
Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract with the next due delivery month. 

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or exceeds the Relevant Strike 
Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the 
Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 
per Warrant (the "Knock-Out Amount").] [In such case the option right expires and the Securities 
expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")]. [If 
the Issuer's Start of Trading should change, the start of trading within the meaning of these Terms 
and Conditions changes accordingly.] "Business Day" within the meaning of these Terms and 
Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment less the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
 The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 

formula: 

https://www.hsbc-zertifikate.de/en_FR
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Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time [before the Issuer's Start of Trading] by either 
 

(i) adding the difference between the "ICE WTI Crude Futures - Singapore Marker" price of the 
Relevant Underlying from this Future Adjustment Time and the "ICE WTI Crude Futures - 
Singapore Marker" price of the Relevant Underlying until this Future Adjustment Time, if the 
"ICE WTI Crude Futures - Singapore Marker" price of the Relevant Underlying from this Future 
Adjustment Time is higher than the "ICE WTI Crude Futures - Singapore Marker" price of the 
Relevant Underlying until this Future Adjustment Time, or 

 
(ii) subtracting the difference between the "ICE WTI Crude Futures - Singapore Marker" price of 

the Relevant Underlying until this Future Adjustment Time and the "ICE WTI Crude Futures - 
Singapore Marker" price of the Relevant Underlying from this Future Adjustment Time, if the 
"ICE WTI Crude Futures - Singapore Marker" price of the Relevant Underlying until this Future 
Adjustment Time is higher than the "ICE WTI Crude Futures - Singapore Marker" price of the 
Relevant Underlying from this Future Adjustment Time. 

 
If both of the "ICE WTI Crude Futures - Singapore Marker" prices of the Relevant Underlying 
necessary for the adjustment in accordance with paragraph (3) (i) or (ii) are not quoted at a Future 
Adjustment Time, the Issuer calculates the difference to be added or subtracted at its reasonable 
discretion, taking into account the general market situation and the last "ICE WTI Crude Futures - 
Singapore Marker" prices of the Relevant Underlyings determined before the Future Adjustment 
Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the "ICE WTI Crude 
Futures - Singapore Marker" prices described in paragraph (3) become available (the "Future 
Adjustment Time"). 

 
The "Last Trading Day" of the Relevant Reference Source for the Relevant Underlyings is currently 
the 4th US Business Day preceding the 25th calendar day of the month preceding the relevant 
Contract Month. If the 25th calendar day of a month is not a US Business Day, the Last Trading Day 
is the 4th US Business Day preceding the last US Business Day before the 25th calendar day of the 
month preceding the relevant Contract Month. A "US Business Day" is any day on which the [New 
York Mercantile Exchange (NYMEX)] [●] is open for trading. 
 

 tr 
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If the Relevant Reference Source changes the last trading days for the Relevant Underlyings, the 
Last Trading Days within the meaning of these Terms and Conditions change accordingly. The Issuer 
will publish any such change to the Future Adjustment Time without undue delay in accordance with 
[§ 9] [§ 10]. 
 

(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 
internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 

[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
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Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
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subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
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Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 6 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
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the Securities expire upon payment of the Termination Amount. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 

 
f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Reference Price of the then-current Relevant 
Underlying for any reason other than those listed in § 6 is not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
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has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 
Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Security Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 
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(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or the New Guarantor 

this § 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 10] [§ 11] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 

https://www.hsbc-zertifikate.de/en_FR
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[§ 12] [§ 13] 

Governing Law/Place of Performance/Jurisdiction 
 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 13] [§ 14] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.31. Terms and Conditions for Open-End Turbo Warrants (Call) relating to future contracts with 
termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions for  
Open-End Turbo Warrants (Call)  

relating to future contracts [(non-euro country)]  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount [(where ● of the 
Underlying is equivalent to ●)] by which the Reference Price of the Relevant Underlying determined 
by the Relevant Reference Source on the Exercise Date (as defined in § 4 (1)) exceeds the Relevant 
Strike Price on such date, such amount expressed in [Issuance Currency ≠ currency of the 
Underlying; currency of the Underlying ≠ EUR: the Foreign Currency] [Issuance Currency ≠ 
EUR; currency of the Underlying = EUR: euros ("EUR")] [Issuance Currency = currency of the 
Underlying: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Multiplier": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract which ● (the "Futures Contract 
Reference Maturity"). 

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or falls below the Relevant 
Strike Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence 
of the Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 
0.001 per Warrant (the "Knock-Out Amount").] [In such case the option right expires and the 
Securities expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] 
[between ● a.m. and ● a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline")]. [If the Issuer's 
Start of Trading should change, the start of trading within the meaning of these Terms and Conditions 
changes accordingly.] "Business Day" within the meaning of these Terms and Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 
formula: 
 

https://www.hsbc-zertifikate.de/en_FR
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Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time [before the Issuer's Start of Trading] [within the Adjustment Deadline] by 
either 

 
(i) adding the difference between the [● price] [adjustment price] of the Relevant Underlying from 

this Future Adjustment Time [(the "Adjustment PriceNew")] and the [● price] [adjustment price] 
of the Relevant Underlying until such Future Adjustment Time [(the "Adjustment PriceOld"; 
"Adjustment PriceNew" and "Adjustment PriceOld" together the "Adjustment Prices")], if the [● 
price of the Relevant Underlying from this Future Adjustment Time] [Adjustment PriceNew] is 
higher than the [● price of the Relevant Underlying until such Future Adjustment Time] 
[Adjustment PriceOld], or 

 
(ii) subtracting the difference between the [● price of the Relevant Underlying until this Future 

Adjustment Time] [Adjustment PriceOld] and the [● price of the Relevant Underlying from such 
Future Adjustment Time] [Adjustment PriceNew], if the [● price of the Relevant Underlying until 
this Future Adjustment Time] [Adjustment PriceOld] is higher than the [● price of the Relevant 
Underlying from such Future Adjustment Time] [Adjustment PriceNew]. 

 
["Adjustment Prices" means ●] 
 
If both of the [● prices of the Relevant Underlyings] [Adjustment Prices] necessary for the adjustment 
in accordance with paragraph (3) (i) or (ii) are not quoted at a Future Adjustment Time, the Issuer 
calculates the difference to be added or subtracted at its reasonable discretion, taking into account 
the general market situation and the last [● prices of the Relevant Underlyings] [Adjustment Prices] 
determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective relevant Future Reference Date (as 
defined below) of the Relevant Underlying on the Relevant Reference Source immediately after the 
[● prices] [Adjustment Prices] described in paragraph (3) become available (the "Future Adjustment 
Time"). 

 
"Future Reference Date" means ●. 

 
If the Relevant Reference Source changes the future reference dates, the Future Reference Dates 
within the meaning of these Terms and Conditions change accordingly. The Issuer will publish any 
such change to the Future Adjustment Time without undue delay in accordance with [§ 9] [§ 10]. 

 

 tr 
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(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 
internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream" or the "Depository"), for their entire term. 
Definitive Warrants will not be issued. Warrant Holders do not have any right to the delivery of 
definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of the Depository, and outside the Federal Republic of 
Germany via clearing systems that have accounts with the Depository. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 

https://www.hsbc-zertifikate.de/en_FR
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payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 
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§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 

Depository.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 
Depository. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
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day (except Saturdays and Sundays) on which the banks in Düsseldorf and the Depository are 
normally open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via the Depository [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment for the benefit of the Depository. 

 
§ 6 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
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expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 

 
f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

   
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Reference Price of the then-current Relevant 
Underlying for any reason other than those listed in § 6 is not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Security Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
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and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly.  
 

[§ 10] [§ 11] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

https://www.hsbc-zertifikate.de/en_FR
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(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 13] [§ 14] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at the Depository.] 
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[C.32. Terms and Conditions for Open-End Turbo Warrants (Put) relating to future contracts with 
termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions for  
Open-End Turbo Warrants (Put)  

relating to future contracts [(non-euro country)]  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount [(where ● of the 
Underlying is equivalent to ●)] by which the Reference Price of the Relevant Underlying determined 
by the Relevant Reference Source on the Exercise Date (as defined in § 4 (1)) falls below the 
Relevant Strike Price on such date, such amount expressed in [Issuance Currency ≠ currency of 
the Underlying; currency of the Underlying ≠ EUR: the Foreign Currency] [Issuance Currency ≠ 
EUR; currency of the Underlying = EUR: euros ("EUR")] [Issuance Currency = currency of the 
Underlying: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Multiplier": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 2 (2) or, if applicable, in 
accordance with § 2 (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Margin": ●% 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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at every Future Adjustment Time in accordance with § 2 (3) 
by the future contract which ● (the "Futures Contract 
Reference Maturity"). 

"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 4 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or exceeds the Relevant Strike 
Price on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the 
Knock-Out Event. [In such case the Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 
per Warrant (the "Knock-Out Amount").] [In such case the option right expires and the Securities 
expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Strike Price/Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] 
[between ● a.m. and ● a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline")]. [If the Issuer's 
Start of Trading should change, the start of trading within the meaning of these Terms and Conditions 
changes accordingly.] "Business Day" within the meaning of these Terms and Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment less the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
The relevant "Adjustment Strike Price" in the event of an adjustment is calculated using the following 
formula: 
 

https://www.hsbc-zertifikate.de/en_FR
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Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time [before the Issuer's Start of Trading] [within the Adjustment Deadline] by 
either 

 
(i) adding the difference between the [● price] [adjustment price] of the Relevant Underlying from 

this Future Adjustment Time [(the "Adjustment PriceNew")] and the [● price] [adjustment price] 
of the Relevant Underlying until such Future Adjustment Time [(the "Adjustment PriceOld"; 
"Adjustment PriceNew" and "Adjustment PriceOld" together the "Adjustment Prices")], if the [● 
price of the Relevant Underlying from this Future Adjustment Time] [Adjustment PriceNew] is 
higher than the [● price of the Relevant Underlying until such Future Adjustment Time] 
[Adjustment PriceOld], or 

 
(ii) subtracting the difference between the [● price of the Relevant Underlying until this Future 

Adjustment Time] [Adjustment PriceOld] and the [● price of the Relevant Underlying from such 
Future Adjustment Time] [Adjustment PriceNew], if the [● price of the Relevant Underlying until 
this Future Adjustment Time] [Adjustment PriceOld] is higher than the [● price of the Relevant 
Underlying from such Future Adjustment Time] [Adjustment PriceNew]. 

 
["Adjustment Prices" means ●] 
 
If both of the [● prices of the Relevant Underlyings] [Adjustment Prices] necessary for the adjustment 
in accordance with paragraph (3) (i) or (ii) are not quoted at a Future Adjustment Time, the Issuer 
calculates the difference to be added or subtracted at its reasonable discretion, taking into account 
the general market situation and the last [● prices of the Relevant Underlyings] [Adjustment Prices] 
determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective relevant Future Reference Date (as 
defined below) of the Relevant Underlying on the Relevant Reference Source immediately after the 
[● prices] [Adjustment Prices] described in paragraph (3) become available (the "Future Adjustment 
Time"). 

 
"Future Reference Date" means ●. 

 
If the Relevant Reference Source changes the future reference dates, the Future Reference Dates 
within the meaning of these Terms and Conditions change accordingly. The Issuer will publish any 
such change to the Future Adjustment Time without undue delay in accordance with [§ 9] [§ 10]. 

 

 tr 
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(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 
internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10]. 

 
§ 3 

Representation and Delivery of the Warrants, Guarantee, Creditor Participation 
 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream" or the "Depository"), for their entire term. 
Definitive Warrants will not be issued. Warrant Holders do not have any right to the delivery of 
definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of the Depository, and outside the Federal Republic of 
Germany via clearing systems that have accounts with the Depository. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 9] [§ 10] or under the web address 
announced as the successor address in accordance with [§ 9] [§ 10].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 9] [§ 10] or under the web 
address announced as the successor address in accordance with [§ 9] [§ 10].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 

https://www.hsbc-zertifikate.de/en_FR
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payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 9] [§ 10] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 
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§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined below) of every month] [●] (the 
"Exercise Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 

Depository.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 
Depository. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 7 in conjunction with § 6 by crediting the account specified in the Exercise Notice. 
In the context of payment of the Redemption Amount [or Knock-Out Amount], a Banking Day is any 
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day (except Saturdays and Sundays) on which the banks in Düsseldorf and the Depository are 
normally open for general business. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via the Depository [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment for the benefit of the Depository. 

 
§ 6 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying or the manner of publication or if other changes, adjustments or other measures 
are made or taken which have an effect on the calculation of the Underlying, unless otherwise 
provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 9] [§ 10]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or any determined Replacement Underlying is no longer regularly determined and 
published during the term of the Warrants and it is not possible to determine another 
Underlying, the Issuer is entitled to ensure the continued calculation and publication of the 
Underlying relevant for the determination of the Reference Price and the Knock-Out Event on 
the basis of the previous concept of the Underlying or the Replacement Underlying and the last 
determined value of the Underlying, or to terminate the Warrants by way of publication in 
accordance with [§ 9] [§ 10]. The notice shall include the date on which the termination 
becomes effective (the "Termination Date"). A reasonable period of time, depending on the 
circumstances, shall be observed between the publication and the Termination Date. In the 
event of such termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, 
nor will any other damages or compensation be paid. The Termination Amount is paid [on the 
fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights arising from 
the Securities expire upon payment of the Termination Amount. A declared termination is 
deemed not effected if a Knock-Out Event occurs before or on the Termination Date. [In such 
case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the Securities 
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expire without value.] The Issuer's decision on continued calculation must be published without 
undue delay in accordance with [§ 9] [§ 10]. The Issuer's right to termination in accordance 
with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrants Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 9] [§ 10]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 9] [§ 10]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] 

 
f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 9] [§ 10]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 9] [§ 10].] [The Issuer will publish any Adjustment Measures and their effective dates on the 
internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 9] [§ 10]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.] 

 
§ 7 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if on the Exercise Date the Reference Price of the then-current Relevant 
Underlying for any reason other than those listed in § 6 is not determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 

https://www.hsbc-zertifikate.de/en_FR
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Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Issuer and the Security Holders. 

 
§ 8 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 9] [§ 10]. 
The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The amount 
per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and § 7 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with § 6 ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Security is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Security. The amount used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Securities expire upon payment of the Termination 
Amount. 
 

[§ 9 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 10, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
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and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 9 applies again.] 
 

[§ 9] [§ 10] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly.  
 

[§ 10] [§ 11] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 11] [§ 12] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 9] [§ 10]. 
 

[§ 12] [§ 13] 
Governing Law/Place of Performance/Jurisdiction 

https://www.hsbc-zertifikate.de/en_FR
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(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 13] [§ 14] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at the Depository.] 
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[C.33. Terms and Conditions for Open-End Turbo Warrants (Call) relating to price indices with 
termination right of the Issuer [with currency conversion]:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Call)  
relating to price indices  

with termination right of the Issuer 
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount [(where 1 index point is 
equivalent to ● 1)] by which the Reference Price of the Underlying determined by the Relevant 
Reference Source on the Exercise Date (as defined in § 4 (1)) exceeds the Relevant Strike Price on 
such date, such amount expressed in [Issuance Currency ≠ currency of the Underlying; currency 
of the Underlying ≠ EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency of the 
Underlying = EUR: euros ("EUR")] [Issuance Currency = currency of the Underlying: the 
Issuance Currency] and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) and if applicable 
also in accordance with § 2 (3). The Relevant Strike Price 
always amounts to at least 0.00. 

"Relevant Futures Exchange": ● 
"Start of the Knock-Out Period": ● 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"r Interest Rate": ● 
If the r Interest Rate is no longer quoted on the specified 
page, the Issuer shall determine a successor page of the 
above Publication Agent or a Screen Page of another 
publication agent suitable as a successor page as relevant 
for the determination of "r", and publish this in accordance 
with [§ 10] [§ 11]. 

"Margin": ●% 
["Initial Gross-Dividend Rate": amounts at the Start of the Knock-Out Period to: ● % 
"Relevant Gross-Dividend Rate": is at the Start of the Knock-Out Period, the Initial Gross-

Dividend Rate and thereafter the Gross-Dividend Rate 
expected by the Issuer, which the Issuer determines, 
among other things, on the basis of historical and/or 
expected dividend payments, taking into account the then 
prevailing market conditions. The Relevant Gross-Dividend 
Rate is published on the Internet at [www.hsbc-

zertifikate.de/en_FR] [●] or at a subsequent address made 
known in accordance with [§ 10] [§ 11].] 

"Relevant Dividend Percentage": ●% 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the Underlying determined 

by the Relevant Reference Source is equal to or falls below the Relevant Strike Price (the "Knock-
Out Event"), the term of the Warrants ends upon occurrence of the Knock-Out Event. [In such case 
the Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the "Knock-Out 
Amount").] [In such case the option right expires and the Securities expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 10] [§ 11]. 

 
§ 2 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer before 
the Issuer's Start of Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start 
of Trading")] [at the beginning of every Business day (as defined below) by the Issuer] [insert 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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alternative adjustment time: ●] in accordance with paragraph (2), and in the event of [a dividend 
adjustment or] an extraordinary adjustment, additionally adjusted in accordance with paragraph (3). 
[If the Issuer's Start of Trading should change, the start of trading within the meaning of these Terms 
and Conditions changes accordingly.] "Business Day" within the meaning of these Terms and 
Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus [(i)] the Financing Costs (as defined below) [and less (ii) the Daily Dividend 
Adjustment (as defined below)] for the Adjustment Period (as defined below), and is commercially 
rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Adjustment"). 

 
[(i)] The relevant "Financing Costs" in the event of an adjustment are calculated using the 
 following formula: 

 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate plus the Margin 

 
and 

 
"t": the number of actual days in the respective Adjustment Period divided by 360. 
 

[(ii) The relevant "Daily Dividend Adjustment" in the event of an adjustment is calculated using 
the  following formula: 

 
Daily Dividend Adjustment = Relevant Strike Price before adjustment, multiplied by Relevant 
Net- Dividend Rate, multiplied by t, 

 
where 

 
"Relevant Net-Dividend Rate" = Relevant Gross-Dividend, multiplied by Relevant Dividend 
 Percentage.] 

 
"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until 
the day on which the relevant adjustment is made (exclusive). 

 
[Applicable if no Daily Dividend Adjustment is made: 
(3) A dividend adjustment of the Strike Price in accordance with § 6 or an extraordinary adjustment of 

the relevant Strike Price in accordance with § 7 is made on the basis of the Relevant Strike Price 
already adjusted in accordance with paragraph (2) on the relevant Effective Date of the dividend 
adjustment or extraordinary adjustment. The Strike Price determined after the dividend adjustment or 
extraordinary adjustment is the then-current Relevant Strike Price.] 

 
[Applicable if a Daily Dividend Adjustment is made: 
(3) An extraordinary adjustment of the Strike Price in accordance with § 6 is made on the basis of the 

relevant Strike Price already adjusted in accordance with paragraph (2) on the relevant Effective Date 
of the extraordinary adjustment. The Strike Price determined after the extraordinary adjustment is the 
then-current Relevant Strike Price.] 

 
(4) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 10] [§ 11]. 
 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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§ 3 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 10] [§ 11] or under the web address 
announced as the successor address in accordance with [§ 10] [§ 11].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 10] [§ 11] or under the web 
address announced as the successor address in accordance with [§ 10] [§ 11].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 
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(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 
Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 10] [§ 11] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
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(1) Exercise can take place [on the first Banking Day (as defined in § 5 (1)) of every month] [●] (the 
"Exercise Dates"). 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 (●).] [In such case the 
option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with [§ 7] [§ 8] in conjunction with [§ 6] [§ 7] by crediting the account specified in the 
Exercise Notice. "Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs] [the option right expires and the Securities expire without value]. 
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(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 
value of the Securities], all obligations of the Issuer relating to the Warrants expire. 

 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
[Applicable if no Daily Dividend Adjustment is made: 

§ 6 
Dividend Adjustment 

 
Where a dividend distribution with respect to a share or equity-like security or security representing shares 
contained in the Underlying (the "Index Constituent") is made by the respective company and the Underlying 
is not adjusted by the Relevant Reference Source, the Multiplier remains unchanged and the Relevant Strike 
Price on such date is reduced with effect from the Effective Date (inclusive) by the Gross Dividend multiplied 
by the Relevant Dividend Percentage (taking into account the weighting of the respective Index Constituent 
as of the Effective Date). "Gross Dividend" is the dividend determined by the company (before withholding 
of taxes at source). Effective Date within the meaning of this paragraph is the first trading day on which the 
Index Constituents are quoted "ex-dividend" on their Relevant Stock Exchange (as defined in § 8 (1)).] 
 

[§ 6] [§ 7] 
Adjustments/Extraordinary Termination 

 
The following provisions apply with respect to Underlyings which are indices: 

 
a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 

Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying, the composition or weighting of the prices and components of the Underlying 
on the basis of which the Underlying is calculated, the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
and the Knock-out Event (the "Replacement Underlying"), and will adjust the Multiplier and 
Strike Price accordingly. Replacement of the Underlying with such Replacement Underlying 
and any adjustments made are to be published without undue delay along with the Effective 
Date of the Replacement in accordance with [§ 10] [§ 11]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price and the Knock-Out Event on the basis of the previous 
concept of the Underlying or the Replacement Underlying and the last determined value of the 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 10] [§ 11]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Security is equal to the amount (the "Termination Amount") determined 
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by the Issuer at its reasonable discretion to be the fair market price of a Security. The amount 
used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Securities expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. [In such case the Issuer will pay the 
Knock-Out Amount determined pursuant to § 1 (●).] [In such case the Securities expire without 
value.] The Issuer's decision on continued calculation must be published without undue delay 
in accordance with [§ 10] [§ 11]. The Issuer's right to termination in accordance with 
paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrants 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 10] [§ 11]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 10] [§ 11]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount determined pursuant to § 1 (●).] [In such case the Securities expire without value.] 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 10] [§ 11]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 10] [§ 11].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 10] [§ 11]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.] 

 
[§ 7][§ 8] 

Market Disruption 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined for reasons 

other than those set out in [§ 6] [§ 7], or trading in individual Index Constituents included in the 
Underlying on the respective Relevant Stock Exchange (as defined below) is suspended, provided 
that a material number or proportion is affected, taking into account market capitalisation or 
Underlying weighting, or trading of option contracts and future contracts relating to the Underlying 
traded on the Relevant Futures Exchange or of option contract on the future contracts is suspended 
or restricted during the last half hour before the Reference Price is determined and this suspension 
or restriction is, at the discretion of the Issuer, material as regards such determination. "Relevant 
Stock Exchange" means the stock exchange or trading system on which the price of an Index 
Constituent included in the Underlying is determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying determined by the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Stock Exchange Trading Day (as defined below) following the Exercise Date, the 
Reference Price of the Underlying determined by the Relevant Reference Source on this fifth Stock 
Exchange Trading Day is relevant for calculation of the Redemption Amount. If such Reference Price 
is not determined and distributed for this date, the Issuer will determine the Reference Price 
necessary for calculation of the Redemption Amount based on the provisions under [§ 6] [§ 7]. "Stock 
Exchange Trading Day" means ●. 

 
[§ 8][§ 9] 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 10] [§ 
11]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and [§ 7] [§ 8] (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. [In such case the Issuer will pay the Knock-Out Amount pursuant to § 1 
(●).] [In such case the Securities expire without value.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with [§ 6] [§ 7] 
("Extraordinary Termination") takes effect before or on the date on which the termination is due to take 
effect. In the event of such Extraordinary Termination, the redemption amount per Security is equal to the 
amount (the "Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Security. The amount used to purchase the Securities will not be refunded, nor will any 
other damages or compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within 
● Banking Days] after the Termination Date. Any rights arising from the Securities expire upon payment of 
the Termination Amount. 
 

[[§ 9][§ 10] 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 
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b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 
all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with [§ 10] [§ 11], and is 

binding for the Security Holders. Upon publication of the Replacement, the Replacement becomes 
effective and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous 
New Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

[§ 9] [§ 10] applies again.] 
 

[§ 10] [§ 11] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 11] [§ 12] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 

https://www.hsbc-zertifikate.de/en_FR
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(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 
without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 12] [§ 13] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 10] [§ 11]. 
 

[§ 13] [§ 14] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 14] [§ 15] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[C.34. Terms and Conditions for Open-End Turbo Warrants (Put) relating to price indices with 
termination right of the Issuer [with currency conversion]:] 

 
[Terms and Conditions  

for Open-End Turbo Warrants (Put)  
relating to price indices  

with termination right of the Issuer 
[with currency conversion] 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) and paragraph (●) to pay the holder (the "Warrant 
Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, 
the "Warrants" or the "Securities"1) the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant after exercise in accordance with § 4. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount [(where 1 index point is 
equivalent to ● 1)] by which the Reference Price of the Underlying determined by the Relevant 
Reference Source on the Exercise Date (as defined in § 4 (1)) falls below the Relevant Strike Price 
on such date, such amount expressed in [Issuance Currency ≠ currency of the Underlying; 
currency of the Underlying ≠ EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency 
of the Underlying = EUR: euros ("EUR")] [Issuance Currency = currency of the Underlying: the 
Issuance Currency] and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ● 
"Relevant Strike Price": is at the Start of the Knock-Out Period, the initial Strike 

Price and thereafter the most recently adjusted Relevant 
Strike Price in accordance with § 2 (2) and if applicable 
also in accordance with § 2 (3). The Relevant Strike Price 
always amounts to at least 0.00. 

"Relevant Futures Exchange": ● 
"Start of the Knock-Out Period": ● 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"r Interest Rate": ● 
If the r Interest Rate is no longer quoted on the specified 
page, the Issuer shall determine a successor page of the 
above Publication Agent or a Screen Page of another 
publication agent suitable as a successor page as relevant 
for the determination of "r", and publish this in accordance 
with [§ 10] [§ 11]. 

"Margin": ●% 
["Initial Gross-Dividend Rate": amounts at the Start of the Knock-Out Period to: ● % 
"Relevant Gross-Dividend Rate": is at the Start of the Knock-Out Period, the Initial Gross-

Dividend Rate and thereafter the Gross-Dividend Rate 
expected by the Issuer, which the Issuer determines, 
among other things, on the basis of historical and/or 
expected dividend payments, taking into account the then 
prevailing market conditions. The Relevant Gross-Dividend 
Rate is published on the Internet at [www.hsbc-
zertifikate.de/en_FR] [●] or at a subsequent address made 
known in accordance with [§ 10] [§ 11].] 

"Relevant Dividend Percentage": ●% 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 5 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the Underlying determined 

by the Relevant Reference Source is equal to or exceeds the Relevant Strike Price (the "Knock-Out 
Event"), the term of the Warrants ends upon occurrence of the Knock-Out Event. [In such case the 
Issuer pays the Warrant Holder a Knock-Out Amount of ● 0.001 per Warrant (the "Knock-Out 
Amount").] [In such case the option right expires and the Securities expire without value.] 

 
(●) If, during the term of the Warrants, the Relevant Strike Price becomes less than or equal to zero as 

a result of a [Daily Dividend Adjustment in accordance with § 2 (2)] [dividend adjustment in 
accordance with § 2 (3) in conjunction with § 6], or an extraordinary adjustment in accordance with 
§ 2 (3) in conjunction with [§ 6] [§ 7] (the "Extraordinary Knock-Out Event"), the term of the Warrants 
ends upon occurrence of the Extraordinary Knock-Out Event. [In such case the Issuer pays the 
Warrant Holder the Knock-Out Amount pursuant to § 1 (●) for each Warrant.] [In such case the option 
right expires and the Securities expire without value.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event [along with the Knock-Out Amount to 

be paid] or the occurrence of the Extraordinary Knock-Out Event [along with the Knock-Out Amount 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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to be paid] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 10] [§ 11]. 

 
§ 2 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer before 
the Issuer's Start of Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start 
of Trading")] [at the beginning of every Business day (as defined below) by the Issuer] [insert 
alternative adjustment time: ●] in accordance with paragraph (2), and in the event of a dividend 
adjustment or extraordinary adjustment, additionally adjusted in accordance with paragraph (3). [If 
the Issuer's Start of Trading should change, the start of trading within the meaning of these Terms 
and Conditions changes accordingly.] "Business Day" within the meaning of these Terms and 
Conditions is ●. 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus [(i)] the Financing Costs (as defined below) [and less (ii) the Daily Dividend 
Adjustment (as defined below)] for the Adjustment Period (as defined below), and is commercially 
rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Adjustment"). 

 
[(i)] The relevant "Financing Costs" in the event of an adjustment are calculated using the 
 following formula: 

 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate less the Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period divided by 360. 

 
[(ii) The relevant "Daily Dividend Adjustment" in the event of an adjustment is calculated using 
the  following formula: 

 
Daily Dividend Adjustment = Relevant Strike Price before adjustment, multiplied by Relevant 
Net- Dividend Rate, multiplied by t, 

 
where 

 
"Relevant Net-Dividend Rate" = Relevant Gross-Dividend, multiplied by Relevant Dividend 
 Percentage.] 
 

"Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the day 
on which the relevant adjustment is made (exclusive). 

 
[Applicable if no Daily Dividend Adjustment is made: 
(3) A dividend adjustment of the Strike Price in accordance with § 6 or an extraordinary adjustment of 

the relevant Strike Price in accordance with § 7 is made on the basis of the Relevant Strike Price 
already adjusted in accordance with paragraph (2) on the relevant Effective Date of the dividend 
adjustment or extraordinary adjustment. The Strike Price determined after the dividend adjustment or 
extraordinary adjustment is the then-current Relevant Strike Price.] 

 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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[Applicable if a Daily Dividend Adjustment is made: 
(3) An extraordinary adjustment of the Strike Price in accordance with § 6 is made on the basis of the 

relevant Strike Price already adjusted in accordance with paragraph (2) on the relevant Effective Date 
of the extraordinary adjustment. The Strike Price determined after the extraordinary adjustment is the 
then-current Relevant Strike Price] 

 
(4) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 10] [§ 11]. 
 

§ 3 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 10] [§ 11] or under the web address 
announced as the successor address in accordance with [§ 10] [§ 11].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 10] [§ 11] or under the web 
address announced as the successor address in accordance with [§ 10] [§ 11].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 

https://www.hsbc-zertifikate.de/en_FR
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Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 10] [§ 11] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
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subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 4 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined in § 5 (1)) of every month] [●] (the 
"Exercise Dates"). 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 5 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event or Extraordinary Knock-Out Event 
occurs before or on the Exercise Date. [In such case the Issuer will pay the Knock-Out Amount 
pursuant to § 1 (●).] [In such case the option right expires and the Securities expire without value.] 

 
§ 5 

Payment of the Redemption Amount [or Knock-Out Amount] 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
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Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with [§ 7] [§ 8] in conjunction with [§ 6] [§ 7] by crediting the account specified in the 
Exercise Notice. "Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [the Knock-Out Amount is paid to the Warrant 

Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which 
the Knock-Out Event occurs. In the event of occurrence of an Extraordinary Knock-Out Event, [the 
Knock-Out Amount is paid to the Warrant Holder via Clearstream [on the fifth Banking Day] [within ● 
Banking Days] after the day on which the Extraordinary Knock-Out Event occurs] [the option right 
expires and the Securities expire without value]. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
[Applicable if no Daily Dividend Adjustment is made: 

§ 6 
Dividend Adjustment 

 
Where a dividend distribution with respect to a share or equity-like security or security representing shares 
contained in the Underlying (the "Index Constituent") is made by the respective company and the Underlying 
is not adjusted by the Relevant Reference Source, the Multiplier remains unchanged and the Relevant Strike 
Price on such date is reduced with effect from the Effective Date (inclusive) by the Gross Dividend multiplied 
by the Relevant Dividend Percentage (taking into account the weighting of the respective Index Constituent 
as of the Effective Date). "Gross Dividend" is the dividend determined by the company (before withholding 
of taxes at source). Effective Date within the meaning of this paragraph is the first trading day on which the 
Index Constituents are quoted "ex-dividend" on their Relevant Stock Exchange (as defined in § 8 (1)).] 

 
[§ 6] [§ 7] 

Adjustments/Extraordinary Termination 
 

The following provisions apply with respect to Underlyings which are indices: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying, the composition or weighting of the prices and components of the Underlying 
on the basis of which the Underlying is calculated, the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the Reference Price 
and the Knock-out Event (the "Replacement Underlying"), and will adjust the Multiplier and 
Strike Price accordingly. Replacement of the Underlying with such Replacement Underlying 
and any adjustments made are to be published without undue delay along with the Effective 
Date of the Replacement in accordance with [§ 10] [§ 11]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
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of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price and the Knock-Out Event on the basis of the previous 
concept of the Underlying or the Replacement Underlying and the last determined value of the 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 10] [§ 11]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Security is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Security. The amount 
used to purchase the Securities will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Securities expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. [In such case the Issuer will pay the 
Knock-Out Amount determined pursuant to § 1 (●).] [In such case the Securities expire without 
value.] The Issuer's decision on continued calculation must be published without undue delay 
in accordance with [§ 10] [§ 11]. The Issuer's right to termination in accordance with 
paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrants 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 10] [§ 11]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 10] [§ 11]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Security is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Security. The amount used to purchase 
the Securities will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Securities expire upon payment of the 
Termination Amount. A declared termination is deemed not effected if a Knock-Out Event 
occurs before or on the Termination Date. [In such case the Issuer will pay the Knock-Out 
Amount determined pursuant to § 1 (●).] [In such case the Securities expire without value.] 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 
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h) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 10] [§ 11]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 10] [§ 11].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 10] [§ 11]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.] 

 
[§ 7][§ 8] 

Market Disruption 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not determined for reasons 
other than those set out in [§ 6] [§ 7], or trading in individual Index Constituents included in the 
Underlying on the respective Relevant Stock Exchange (as defined below) is suspended, provided 
that a material number or proportion is affected, taking into account market capitalisation or 
Underlying weighting, or trading of option contracts and future contracts relating to the Underlying 
traded on the Relevant Futures Exchange or of option contract on the future contracts is suspended 
or restricted during the last half hour before the Reference Price is determined and this suspension 
or restriction is, at the discretion of the Issuer, material as regards such determination. "Relevant 
Stock Exchange" means the stock exchange or trading system on which the price of an Index 
Constituent included in the Underlying is determined. 
 

(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 
Reference Price of the Underlying determined by the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Stock Exchange Trading Day (as defined below) following the Exercise Date, the 
Reference Price of the Underlying determined by the Relevant Reference Source on this fifth Stock 
Exchange Trading Day is relevant for calculation of the Redemption Amount. If such Reference Price 
is not determined and distributed for this date, the Issuer will determine the Reference Price 
necessary for calculation of the Redemption Amount based on the provisions under [§ 6] [§ 7]. "Stock 
Exchange Trading Day" means ●. 

 
[§ 8][§ 9] 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 10] [§ 
11]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 5 (1), (3) and (4), and [§ 7] [§ 8] (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event or Extraordinary Knock-Out Event occurs before 
or on the date on which the termination is due to take effect. [In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●).] [In such case the Securities expire without value.] A declared termination 
within the meaning of this paragraph is also deemed not effected if a declared termination in accordance 
with [§ 6] [§ 7] ("Extraordinary Termination") takes effect before or on the date on which the termination is 
due to take effect. In the event of such Extraordinary Termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable discretion to be 
the fair market price of a Security. The amount used to purchase the Securities will not be refunded, nor will 
any other damages or compensation be paid. The Termination Amount is paid [on the fifth Banking Day] 
[within ● Banking Days] after the Termination Date. Any rights arising from the Securities expire upon 
payment of the Termination Amount. 
 

[[§ 9][§ 10] 
Replacement of the Issuer and/or the Guarantor 
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(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 
unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with [§ 10] [§ 11], and is 

binding for the Security Holders. Upon publication of the Replacement, the Replacement becomes 
effective and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous 
New Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

[§ 9] [§ 10] applies again.] 
 

[§ 10] [§ 11] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 

https://www.hsbc-zertifikate.de/en_FR
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Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 11] [§ 12] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 12] [§ 13] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 10] [§ 11]. 
 

[§ 13] [§ 14] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 14] [§ 15] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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D. 5.1.1. Terms and Conditions for Mini Future Warrants  
 
[D.1. Terms and Conditions for Mini Future Warrants (Long) relating to [shares] [equity-like 
securities or securities representing shares] with termination right of the Issuer:] 
 

[Terms and Conditions  
for Mini Future Warrants (Long)  

relating to [shares] [equity-like securities or securities representing shares]  
with termination right of the Issuer 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (3) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 6. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price of the Underlying 

determined by the Relevant Reference Source on the Exercise Date (as defined in § 6) exceeds the 
Relevant Strike Price on such date, such amount expressed in the Issuance Currency and multiplied 
by the Multiplier. 

 
 For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 

"Issuance Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Relevant Futures Exchange": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
["Issuer of the Underlying": ●] 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 3 (1) or if applicable in accordance 
with paragraph (2). The Relevant Strike Price always amounts 
to at least 0.00. 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 

Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (1) or if applicable in 
accordance with paragraph (2). 

"Start of the Knock-Out Period": ● 
"r Interest Rate": ● 

If the r Interest Rate is no longer quoted on the specified page, 
the Issuer shall determine a successor page of the above 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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Publication Agent or a Screen Page of another publication 
agent suitable as a successor page as relevant for the 
determination of "r", and publish this in accordance with [§ 12] 
[§ 13]. 

"Margin": ●% 
"Adjustment Rate": ● 
"Relevant Dividend Percentage": 
 ●% 

 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
(3) If at any time from the Start of the Knock-Out Period (inclusive), a price of the Underlying determined 

by the Relevant Reference Source is equal to or falls below the Relevant Knock-Out Barrier on such 
date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the Knock-Out 
Event. In such case the Issuer pays the Warrant Holder a knock-out amount per Warrant determined 
pursuant to § 2 (2) (the "Knock-Out Amount")[, if any. Otherwise the Warrants expire without value 
and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(4) The Issuer will publish the occurrence of the Knock-Out Event along with [the] [any] Knock-Out 

Amount to be paid on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a 
successor address published in accordance with [§ 12] [§ 13]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. In the event that the official stock exchange closing time or close of trading of the 
Relevant Reference Source ("Stock Exchange Closing Time") is before the end of the Liquidation 
Period, the Liquidation Period ends upon expiry of the time remaining after stock exchange opening 
time/start of trading of the Relevant Reference Source ("Stock Exchange Opening Time") on the next 
Stock Exchange Trading Day (as defined below). In the event of a Market Disruption in accordance 
with § 10 (1) b), the Liquidation Period extends by the duration of the Market Disruption. The Issuer 
determines a weighted Average Price from the settlement prices generated from the unwinding of the 
Hedging Transactions, which is commercially rounded (kaufmännisch gerundet) to ● decimal places 
(the "Number of Decimal Places for the Liquidation Price") (the "Liquidation Price"). "Stock Exchange 
Trading Day" means ●. 

 
(2) The Knock-Out Amount per Warrant is equal to the product of the Multiplier and the amount 

expressed in the Issuance Currency by which the Liquidation Price exceeds the Relevant Strike Price 
on the day of the Knock-Out Event[, but a minimum of ● 0.001 per Warrant,] commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Knock-Out 
Amount"). [If the Liquidation Price does not exceed the Relevant Strike Price on the day of the Knock-
Out Event, the Warrants expire without value.] 

 
§ 3 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2), and in the event of a dividend adjustment or an 
extraordinary adjustment additionally in accordance with paragraph (4) [in each case before the 
Issuer's Start of Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of 

https://www.hsbc-zertifikate.de/en_FR
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Trading")]. "Business Day" within the meaning of these Terms and Conditions is ●. [If the Issuer's 
Start of Trading should change, the start of trading within the meaning of the Terms and Conditions 
changes accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined in paragraph (3)) for the Financing Period, and is 
commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places 
for the Adjustment"). 

 
(3) The relevant "Financing Costs" in the event of an adjustment are calculated using the following 

formula: 
 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate plus the Margin 
 
and 
 
"t": the number of actual days in the respective Financing Period divided by 360. 
 
"Financing Period" is the period from the day of the preceding adjustment (inclusive) until the day on 
which the relevant adjustment is made (exclusive). 
 

(4) A dividend adjustment of the Strike Price in accordance with § 8 or an extraordinary adjustment of 
the Strike Price in accordance with § 9 is made on the basis of the Relevant Strike Price already 
adjusted in accordance with paragraph (2) on the relevant Effective Date of the dividend adjustment 
or extraordinary adjustment. The Strike Price determined after the dividend adjustment or 
extraordinary adjustment is the then-current Relevant Strike Price. 

 
(5) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 12] [§ 13]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●]. 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 12] [§ 13]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 

 tr 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 
Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 12] [§ 13] or under the web address 
announced as the successor address in accordance with [§ 12] [§ 13].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 12] [§ 13] or under the web 
address announced as the successor address in accordance with [§ 12] [§ 13].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
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of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 12] [§ 13] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined in § 7 (1)) of every month] [●] (the 
"Exercise Dates"). 

 
[(2) The option right is exercised by Warrant Holders, in time with respect to an Exercise Date in 

accordance with paragraph (4) sentence 2, by 
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a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) The option right is exercised by Warrant Holders, in time with respect to an Exercise Date in 
accordance with paragraph (4) sentence 2 instructing their custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any]. 

 
§ 7 

Payment of the Redemption Amount or Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date by crediting the account specified in the Exercise Notice. 
"Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [and if there is a Knock-Out Amount,] the Knock-

Out Amount is paid to the Warrant Holders via Clearstream [on the fifth Banking Day] [within ● 
Banking Days] after the end of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) Upon payment of the Redemption Amount or the Knock-Out Amount [or upon the expiry without value 

of the Securities], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 
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§ 8 

Dividend Adjustment 
 
In the case of dividend distributions with respect to the Underlying by the respective company based on the 
Strike Price, the Multiplier remains unchanged and the Relevant Strike Price on such date is reduced by the 
Gross Dividend multiplied by the Relevant Dividend Percentage with effect from the Effective Date 
(inclusive). "Gross Dividend" is the dividend determined by the company (before withholding of taxes at 
source). Effective Date within the meaning of this paragraph is the first trading day on which the [shares] 
[equity-like securities or securities representing shares] are quoted "ex-dividend" on the Relevant Reference 
Source. 
 
In the event of dividend distributions, and provided that the Net Dividend Percentage is lower than the 
Relevant Dividend Percentage, the Issuer is entitled to reduce the Relevant Dividend Percentage to the Net 
Dividend Percentage. The "Net Dividend Percentage" is 100% reduced by the withholding tax rate of the 
country in which the company is domiciled, without taking into account any existing double taxation treaties, 
as published as a percentage on the internet by [STOXX Limited] [●] at 
[http://www.stoxx.com/indices/taxes.html] [●] or the successor address of [STOXX Limited] [●] or another 
Publication Agent published in accordance with the following paragraph. 
 
The Issuer will publish the adjustment of the Relevant Dividend Percentage and the date of its effectiveness 
and any successor address without undue delay and exclusively at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 12] [§ 13]. This publication is not required in order for 
the respective Adjustment Measures to have legal effect. 
 

§ 9 
Adjustments/Extraordinary Termination 

 
[Applicable for Securities relating to shares: 
The following provisions apply with respect to Underlyings which are shares: 

 
a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 

Exchange adjusts the Strike Price or the number of shares per option in the option contracts 
on the Underlying traded there and if the Effective Date of the Adjustment Event occurs prior 
to the determination of the Reference Price on the relevant Exercise Date, the Multiplier and 
the Relevant Strike Price will be adjusted accordingly (the "Adjustment Measure") subject to 
the provisions of paragraph d), with effect from the Effective Date (as defined in paragraph e)) 
(inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Relevant Strike Price will be 
adjusted in accordance with the rules of the Relevant Futures Exchange, subject to the 
provisions of paragraph d), with effect from the Effective Date, as it would be the case if option 
contracts on the Underlying were traded on the Relevant Futures Exchange. 

 
c) Adjustment Measures in accordance with paragraphs a) and b) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Warrant Holders. 
 
d) The Issuer shall take Adjustment Measures deviating from those set out in paragraphs a) and 

b), if and to the extent that the Issuer, at its reasonable discretion, determines this necessary 
or appropriate in order to put the Warrant Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if the Relevant 
Futures Exchange does not or would not take any Adjustment Measures in the situation set 
out in paragraph a). The Issuer's right to termination in accordance with paragraph g) remains 
unaffected. 

 

http://www.stoxx.com/indices/taxes.html
https://www.hsbc-zertifikate.de/en_FR
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e) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 
adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective. 

 
f) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 

one of the events set out below with respect to the Underlying. 
 

(i) Capital increase through issuance of new shares against contributions with subscription 
rights for shareholders; 

(ii) Capital increase out of company reserves; 
(iii) Issue of (debt) securities by a company with option or conversion rights relating to shares 

in this company; 
(iv) Share split; 
(v) Capital reduction through consolidation of shares or cancellation of shares; 
(vi) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(vii) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity or due to a takeover of the company or any other reason; 
(viii) Merger by absorption, in which the company is not the absorbing company; 
(ix) Reclassification; 
(x) Transformation by way of formation of a new entity (spin-off) or any other means (e.g. 

division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xi) Nationalisation; 
(xii) Takeover bid, or 
(xiii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying. 
 
g) If an appropriate Adjustment Measure is not possible in the view of the Relevant Futures 

Exchange or the Issuer for any reason, and/or if the Issuer determines that, due to an 
Adjustment Measure, it is not in a position, or is only with unreasonable financial or practical 
effort in a position to enter into any hedging transactions necessary to hedge its payment 
obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged to 
terminate the Warrants by publication in accordance with [§ 12] [§ 13]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Warrant 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Warrant. The amount used to purchase the Warrants 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Warrants expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. 

 
h) Calculation of the adjusted Multiplier and adjusted Relevant Strike Price is based on ● decimal 

places (the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
i) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 12] [§ 13]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
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[§ 12] [§ 13].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 12] [§ 13]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.]] 

 
[Applicable for Securities relating to DRs and other equity-like securities or securities representing 
shares: 
The following provisions apply with respect to Underlyings which are equity-like securities or securities 
representing shares (such as depositary receipts ("DRs"); together the "Securities Representing Shares"): 
 

a) If, in the case of an Adjustment Event (as defined in paragraph g)), the Relevant Futures 
Exchange adjusts the Strike Price or the number of Securities Representing Shares per option 
in the option contracts on the Underlying traded there and if the Effective Date (as defined in 
paragraph f)) of the Adjustment Event occurs prior to the determination of the Reference Price 
on the relevant Exercise Date, the Multiplier and Relevant Strike Price will be adjusted 
accordingly (the "Adjustment Measure") subject to the provisions of paragraph e), with effect 
from the Effective Date (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Relevant Strike Price will be 
adjusted in accordance with the rules of the Relevant Futures Exchange, subject to the 
provisions of paragraph e), with effect from the Effective Date, as it would be the case if option 
contracts on the Underlying were traded on the Relevant Futures Exchange. 

 
c) If the Securities Representing Shares, which are Underlyings, are adjusted in the event of an 

Adjustment Event as described in paragraph g) and the Relevant Futures Exchange does not 
or would not make adjustments if option contracts on the Underlying were traded there, the 
Issuer is, if the Effective Date occurs prior to the determination of the Reference Price on the 
relevant Exercise Date, entitled but not obliged to adjust the Multiplier and the Relevant Strike 
Price accordingly, at its reasonable discretion, with effect from the Effective Date (inclusive). 

 
d) Adjustment Measures in accordance with paragraphs a) to c) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Security Holders. 
 
e) The Issuer may take Adjustment Measures deviating from those set out in paragraphs a) to c), 

if and to the extent that the Issuer at its reasonable discretion, determines this necessary or 
appropriate in order to put the Security Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if an Adjustment 
Event relating to an Underlying Share (as defined in paragraph g)) occurs, the Issuer of the 
Underlying does not take any Adjustment Measures and the Relevant Futures Exchange does 
not or would not take any Adjustment Measures. The Issuer's right to termination in accordance 
with paragraph h) remains unaffected. 

 
f) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective.  
 

g) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 
one of the events set out below with respect to the Underlying or the shares underlying the 
Underlying (the "Underlying Shares"). For the purpose of this paragraph, the term "shares" also 
includes the Underlying Shares. 
 
(i) Amendment to the terms of the Securities Representing Shares by the Issuer of the 

respective Securities Representing Shares; 
(ii) Delisting of the Underlying or an Underlying Share on the respective domestic stock 

exchange; 
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(iii) Insolvency of the Issuer of the Securities Representing Shares; 
(iv) End of term of the Securities Representing Shares due to termination by the Issuer of 

the Securities Representing Shares or another reason; 
(v) Capital increase through issuance of new shares against contributions with subscription 

rights for shareholders; 
(vi) Capital increase out of company reserves; 
(vii) Issue of (debt) securities with option or conversion rights relating to shares; 
(viii) Share split; 
(ix) Capital reduction through consolidation of shares or cancellation of shares; 
(x) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(xi) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity, or due to a takeover of the company issuing the shares or any other reason; 
(xii) Merger by absorption, in which the company is not the absorbing company; 
(xiii) Reclassification; 
(xiv) Transformation by way of formation of a new company (spin-off) or any other means 

(e.g. division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xv) Nationalisation; 
(xvi) Takeover bid, or 
(xvii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying, and as a result of which (a) the Issuer of the 
Underlying makes adjustments to the Securities Representing Shares, or (b) the 
Relevant Futures Exchange makes or would make an adjustment to the option contracts 
on the Securities Representing Shares if option contracts on the Securities Representing 
Shares were traded on the Relevant Futures Exchange. 

 
h) If, in the view of the Issuer, Securities Representing Shares which are Underlyings will not be 

or were not appropriately adjusted for any reason in the case of an Adjustment Event, as 
described in paragraph g), and/or if the Issuer determines that, due to an Adjustment Measure, 
it is not in a position, or is only with unreasonable financial or practical effort in a position to 
enter into any hedging transactions necessary to hedge its payment obligations arising from 
the issue of the Securities, the Issuer is entitled but not obliged to terminate the Securities by 
publication in accordance with [§ 12] [§ 13]. The notice shall include the date on which the 
termination becomes effective (the "Termination Date"). A reasonable period of time, 
depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. 

 
i) Calculation of the adjusted values is based on ● decimal places (the "Number of Decimal 

Places for the Adjusted Values"), commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjusted Values"), and, in the absence of an 
obvious error, is binding for the Issuer and the Security Holders. 

 
j) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 12] [§ 13]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 12] [§ 13].] [The Issuer will publish any Adjustment Measures and their effective dates on 
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the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 12] [§ 13]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.]] 
 

§ 10 
Market Disruption/Replacement Price 

 
(1) A Market Disruption occurs if, 

 
a) on the Exercise Date, the Reference Price (for any reason) is not determined, or trading in the 

Underlying at the Relevant Reference Source or trading of option contracts relating to the 
Underlying traded on the Relevant Futures Exchange is suspended or significantly restricted 
during the last half hour before the Reference Price is determined and this suspension or 
restriction is, at the discretion of the Issuer, material as regards such determination, or 

 
b) trading in the Underlying at the Relevant Reference Source or trading of option contracts 

relating to the Underlying traded on the Relevant Futures Exchange is suspended or 
significantly restricted during the Liquidation Period and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Reference Price of the Underlying determined on the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Banking Day following the Exercise Date, the Reference Price of the Underlying 
determined by the Relevant Reference Source on this fifth Banking Day, or if no such price is 
determined, the Replacement Price determined by the Issuer (as defined below) is relevant for 
calculation of the Redemption Amount. The "Replacement Price" is the price determined by the Issuer 
at its reasonable discretion, taking into account general market conditions and the last price of the 
Underlying determined by the Relevant Reference Source before the Market Disruption. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer and 
the Warrant Holders. 

 
§ 11 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 12] [§ 
13]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined as of the Termination Date in accordance with § 1 (2). § 7 (1), (3) and (4), and § 10 (2) apply 
accordingly. A declared termination is deemed not effected if the Knock-Out Event occurs before or on the 
date on which the termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount 
determined pursuant to § 2 [, if any]. A declared termination within the meaning of this paragraph is also 
deemed not effected if a declared termination in accordance with § 9 ("Extraordinary Termination") takes 
effect before or on the date on which the termination is due to take effect. In the event of such Extraordinary 
Termination, the redemption amount per Warrant is equal to the amount (the "Termination Amount") 
determined by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or compensation be paid. 
The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination 
Date. Any rights arising from the Warrants expire upon payment of the Termination Amount. 
 

[§ 12 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
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place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 13, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 12 applies again.] 
 

[§ 12] [§ 13] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 
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[§ 13] [§ 14] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 14] [§ 15] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 12] [§ 13]. 
 

[§ 15] [§ 16] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 16] [§ 17] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[D.2. Terms and Conditions for Mini Future Warrants (Short) relating to [shares] [equity-like 
securities or securities representing shares] with termination right of the Issuer:] 
 

[Terms and Conditions  
for Mini Future Warrants (Short)  

relating to [shares] [equity-like securities or securities representing shares]  
with termination right of the Issuer 

- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (3) and paragraph (4) to pay the holder (the "Warrant 
Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, 
the "Warrants" or the "Securities"1) the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant after exercise in accordance with § 6. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price of the Underlying 

determined by the Relevant Reference Source on the Exercise Date (as defined in § 6) falls below 
the Relevant Strike Price on such date, such amount expressed in the Issuance Currency and 
multiplied by the Multiplier. 

 
 For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 

"Issuance Currency": ● 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Relevant Futures Exchange": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
["Issuer of the Underlying": ●] 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 3 (1) or if applicable in accordance 
with paragraph (2). The Relevant Strike Price always amounts 
to at least 0.00. 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 

Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (1) or if applicable in 
accordance with paragraph (2). 

"Start of the Knock-Out Period": ● 
"r Interest Rate": ● 

If the r Interest Rate is no longer quoted on the specified page, 
the Issuer shall determine a successor page of the above 
Publication Agent or a Screen Page of another publication 
agent suitable as a successor page as relevant for the 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 

 



  

735 

 

determination of "r", and publish this in accordance with [§ 12] 
[§ 13]. 

"Margin": ●% 
"Adjustment Rate": ● 
"Relevant Dividend Percentage": 
 ●% 

 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 

 
(3) If at any time from the Start of the Knock-Out Period (inclusive), a price of the Underlying determined 

by the Relevant Reference Source is equal to or exceeds the Relevant Knock-Out Barrier on such 
date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the Knock-Out 
Event. In such case the Issuer pays the Warrant Holder a knock-out amount per Warrant determined 
pursuant to § 2 (2) (the "Knock-Out Amount")[, if any. Otherwise the Warrants expire without value 
and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(4) If, during the term of the Warrants, the Relevant Strike Price becomes less than or equal to zero as 

a result of a dividend adjustment in accordance with § 3 (4) in conjunction with § 8, or an extraordinary 
adjustment in accordance with § 3 (4) in conjunction with § 9 (the "Extraordinary Knock-Out Event"), 
the term of the Warrants ends upon occurrence of the Extraordinary Knock-Out Event. [In such case 
the Issuer pays the Warrant Holder an extraordinary knock-out amount per Warrant determined 
pursuant to § 2 (3) (the "Extraordinary Knock-Out Amount").] [In such case the Warrants expire 
without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(5) The Issuer will publish the occurrence of the Knock-Out Event along with [the] [any] Knock-Out 

Amount to be paid or the occurrence of the Extraordinary Knock-Out Event [along with the 
Extraordinary Knock-Out Amount to be paid] on the internet without undue delay at [www.hsbc-
zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 12] [§ 13]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs/ 
Determining the Extraordinary Knock-Out Amount when an Extraordinary Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. In the event that the official stock exchange closing time or close of trading of the 
Relevant Reference Source ("Stock Exchange Closing Time") is before the end of the Liquidation 
Period, the Liquidation Period ends upon expiry of the time remaining after stock exchange opening 
time/start of trading of the Relevant Reference Source ("Stock Exchange Opening Time") on the next 
Stock Exchange Trading Day (as defined below). In the event of a Market Disruption in accordance 
with § 10 (1) b), the Liquidation Period extends by the duration of the Market Disruption. The Issuer 
determines a weighted Average Price from the settlement prices generated from the unwinding of the 
Hedging Transactions, which is commercially rounded (kaufmännisch gerundet) to ● decimal places 
(the "Number of Decimal Places for the Liquidation Price") (the "Liquidation Price"). "Stock Exchange 
Trading Day" means ●. 

 
(2) The Knock-Out Amount per Warrant is equal to the product of the Multiplier and the amount 

expressed in the Issuance Currency by which the Liquidation Price falls below the Relevant Strike 
Price on the day of the Knock-Out Event[, but a minimum of ● 0.001 per Warrant,] commercially 
rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Knock-
Out Amount"). [If the Liquidation Price does not fall below the Relevant Strike Price on the day of the 
Knock-Out Event, the Warrants expire without value.] 
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[(3) The Extraordinary Knock-Out Amount is ● 0.001 per Warrant.] 
 

§ 3 
Strike Price 

 
(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 

beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2), and in the event of a dividend adjustment or an 
extraordinary adjustment additionally in accordance with paragraph (4) [in each case before the 
Issuer's Start of Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of 
Trading")]. "Business Day" within the meaning of these Terms and Conditions is ●. [If the Issuer's 
Start of Trading should change, the start of trading within the meaning of the Terms and Conditions 
changes accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined in paragraph (3)) for the Financing Period, and is 
commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places 
for the Adjustment"). 

 
(3) The relevant "Financing Costs" in the event of an adjustment are calculated using the following 

formula: 
 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate less the Margin 
 
and 
 
"t": the number of actual days in the respective Financing Period divided by 360. 
 
"Financing Period" is the period from the day of the preceding adjustment (inclusive) until the day on 
which the relevant adjustment is made (exclusive). 
 

(4) A dividend adjustment of the Strike Price in accordance with § 8 or an extraordinary adjustment of 
the Strike Price in accordance with § 9 is made on the basis of the Relevant Strike Price already 
adjusted in accordance with paragraph (2) on the relevant Effective Date of the dividend adjustment 
or extraordinary adjustment. The Strike Price determined after the dividend adjustment or 
extraordinary adjustment is the then-current Relevant Strike Price, subject to § 1 (4). 

 
(5) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 12] [§ 13]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●]. 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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(3) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 12] [§ 13]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 12] [§ 13] or under the web address 
announced as the successor address in accordance with [§ 12] [§ 13].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 12] [§ 13] or under the web 
address announced as the successor address in accordance with [§ 12] [§ 13].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 12] [§ 13] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 
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§ 6 
Exercise 

 
(1) Exercise can take place [on the first Banking Day (as defined in § 7 (1)) of every month] [●] (the 

"Exercise Dates"). 
 
[(2) The option right is exercised by Warrant Holders, in time with respect to an Exercise Date in 

accordance with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) The option right is exercised by Warrant Holders, in time with respect to an Exercise Date in 
accordance with paragraph (4) sentence 2 instructing their custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event or Extraordinary Knock-Out Event 
occurs before or on the Exercise Date. In such case the Issuer will pay the Knock-Out Amount 
determined pursuant to § 2 [, if any] [or the Extraordinary Knock-Out Amount]. 

 
§ 7 

Payment of the Redemption Amount, Knock-Out Amount or Extraordinary Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date by crediting the account specified in the Exercise Notice. 
"Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [and if there is a Knock-Out Amount,] the Knock-

Out Amount is paid to the Warrant Holders via Clearstream [on the fifth Banking Day] [within ● 
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Banking Days] after the end of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] In the 
event of occurrence of an Extraordinary Knock-Out Event, [the Extraordinary Knock-Out Amount is 
paid to the Warrant Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after 
the day on which the Extraordinary Knock-Out Event occurs.] [the Warrants expire without value and 
the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) Upon payment of the Redemption Amount, the Knock-Out Amount [or the Extraordinary Knock-Out 

Amount] [or upon the expiry without value of the Warrants], all obligations of the Issuer relating to the 
Warrants expire. 

 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount, the Knock-Out Amount [or the Extraordinary Knock-Out Amount]. The Issuer's 
payment obligation is discharged upon payment to or for the benefit of Clearstream. 

 
§ 8 

Dividend Adjustment 
 
In the case of dividend distributions with respect to the Underlying by the respective company based on the 
Strike Price, the Multiplier remains unchanged and the Relevant Strike Price on such date is reduced by the 
Gross Dividend multiplied by the Relevant Dividend Percentage with effect from the Effective Date 
(inclusive). "Gross Dividend" is the dividend determined by the company (before withholding of taxes at 
source). Effective Date within the meaning of this paragraph is the first trading day on which the [shares] 
[equity-like securities or securities representing shares] are quoted "ex-dividend" on the Relevant Reference 
Source. 
 

§ 9 
Adjustments/Extraordinary Termination 

 
[Applicable for Securities relating to shares: 
The following provisions apply with respect to Underlyings which are shares: 

 
a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 

Exchange adjusts the Strike Price or the number of shares per option in the option contracts 
on the Underlying traded there and if the Effective Date of the Adjustment Event occurs prior 
to the determination of the Reference Price on the relevant Exercise Date, the Multiplier and 
the Relevant Strike Price will be adjusted accordingly (the "Adjustment Measure") subject to 
the provisions of paragraph d), with effect from the Effective Date (as defined in paragraph e)) 
(inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Relevant Strike Price will be 
adjusted in accordance with the rules of the Relevant Futures Exchange, subject to the 
provisions of paragraph d), with effect from the Effective Date, as it would be the case if option 
contracts on the Underlying were traded on the Relevant Futures Exchange. 

 
c) Adjustment Measures in accordance with paragraphs a) and b) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Warrant Holders. 
 
d) The Issuer shall take Adjustment Measures deviating from those set out in paragraphs a) and 

b), if and to the extent that the Issuer, at its reasonable discretion, determines this necessary 
or appropriate in order to put the Warrant Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if the Relevant 
Futures Exchange does not or would not take any Adjustment Measures in the situation set 
out in paragraph a). The Issuer's right to termination in accordance with paragraph g) remains 
unaffected. 
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e) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective. 

 
f) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 

one of the events set out below with respect to the Underlying. 
 

(i) Capital increase through issuance of new shares against contributions with subscription 
rights for shareholders; 

(ii) Capital increase out of company reserves; 
(iii) Issue of (debt) securities by a company with option or conversion rights relating to shares 

in this company; 
(iv) Share split; 
(v) Capital reduction through consolidation of shares or cancellation of shares; 
(vi) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(vii) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity or due to a takeover of the company or any other reason; 
(viii) Merger by absorption, in which the company is not the absorbing company; 
(ix) Reclassification; 
(x) Transformation by way of formation of a new entity (spin-off) or any other means (e.g. 

division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xi) Nationalisation; 
(xii) Takeover bid, or 
(xiii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying. 
 
g) If an appropriate Adjustment Measure is not possible in the view of the Relevant Futures 

Exchange or the Issuer for any reason, and/or if the Issuer determines that, due to an 
Adjustment Measure, it is not in a position, or is only with unreasonable financial or practical 
effort in a position to enter into any hedging transactions necessary to hedge its payment 
obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged to 
terminate the Warrants by publication in accordance with [§ 12] [§ 13]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Warrant 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Warrant. The amount used to purchase the Warrants 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Warrants expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if the Knock-Out Event or Extraordinary Knock-
Out Event occurs before or on the Termination Date. [In such case the Issuer will pay the 
Knock-Out Amount or Extraordinary Knock-Out Amount determined pursuant to § 2.] [If a 
Knock-Out Event occurs the Issuer will pay the Knock-Out Amount determined pursuant to § 2, 
if there is a Knock-Out Amount. If an Extraordinary Knock-Out Event occurs, the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
h) Calculation of the adjusted Multiplier and adjusted Relevant Strike Price is based on ● decimal 

places (the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 
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i) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 12] [§ 13]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 12] [§ 13].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 12] [§ 13]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.]] 

 
[Applicable for Securities relating to DRs and other equity-like securities or securities representing 
shares: 
The following provisions apply with respect to Underlyings which are equity-like securities or securities 
representing shares (such as depositary receipts ("DRs"); together the "Securities Representing Shares"): 
 

a) If, in the case of an Adjustment Event (as defined in paragraph g)), the Relevant Futures 
Exchange adjusts the Strike Price or the number of Securities Representing Shares per option 
in the option contracts on the Underlying traded there and if the Effective Date (as defined in 
paragraph f)) of the Adjustment Event occurs prior to the determination of the Reference Price 
on the relevant Exercise Date, the Multiplier and Relevant Strike Price will be adjusted 
accordingly (the "Adjustment Measure") subject to the provisions of paragraph e), with effect 
from the Effective Date (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Relevant Strike Price will be 
adjusted in accordance with the rules of the Relevant Futures Exchange, subject to the 
provisions of paragraph e), with effect from the Effective Date, as it would be the case if option 
contracts on the Underlying were traded on the Relevant Futures Exchange. 

 
c) If the Securities Representing Shares, which are Underlyings, are adjusted in the event of an 

Adjustment Event as described in paragraph g) and the Relevant Futures Exchange does not 
or would not make adjustments if option contracts on the Underlying were traded there, the 
Issuer is, if the Effective Date occurs prior to the determination of the Reference Price on the 
relevant Exercise Date, entitled but not obliged to adjust the Multiplier and the Relevant Strike 
Price accordingly, at its reasonable discretion, with effect from the Effective Date (inclusive). 

 
d) Adjustment Measures in accordance with paragraphs a) to c) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Security Holders. 
 
e) The Issuer may take Adjustment Measures deviating from those set out in paragraphs a) to c), 

if and to the extent that the Issuer at its reasonable discretion, determines this necessary or 
appropriate in order to put the Security Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if an Adjustment 
Event relating to an Underlying Share (as defined in paragraph g)) occurs, the Issuer of the 
Underlying does not take any Adjustment Measures and the Relevant Futures Exchange does 
not or would not take any Adjustment Measures. The Issuer's right to termination in accordance 
with paragraph h) remains unaffected. 

 
f) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective.  
 

g) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 
one of the events set out below with respect to the Underlying or the shares underlying the 
Underlying (the "Underlying Shares"). For the purpose of this paragraph, the term "shares" also 
includes the Underlying Shares. 
 

https://www.hsbc-zertifikate.de/en_FR
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(i) Amendment to the terms of the Securities Representing Shares by the Issuer of the 
respective Securities Representing Shares; 

(ii) Delisting of the Underlying or an Underlying Share on the respective domestic stock 
exchange; 

(iii) Insolvency of the Issuer of the Securities Representing Shares; 
(iv) End of term of the Securities Representing Shares due to termination by the Issuer of 

the Securities Representing Shares or another reason; 
(v) Capital increase through issuance of new shares against contributions with subscription 

rights for shareholders; 
(vi) Capital increase out of company reserves; 
(vii) Issue of (debt) securities with option or conversion rights relating to shares; 
(viii) Share split; 
(ix) Capital reduction through consolidation of shares or cancellation of shares; 
(x) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(xi) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity, or due to a takeover of the company issuing the shares or any other reason; 
(xii) Merger by absorption, in which the company is not the absorbing company; 
(xiii) Reclassification; 
(xiv) Transformation by way of formation of a new company (spin-off) or any other means 

(e.g. division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xv) Nationalisation; 
(xvi) Takeover bid, or 
(xvii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying, and as a result of which (a) the Issuer of the 
Underlying makes adjustments to the Securities Representing Shares, or (b) the 
Relevant Futures Exchange makes or would make an adjustment to the option contracts 
on the Securities Representing Shares if option contracts on the Securities Representing 
Shares were traded on the Relevant Futures Exchange. 

 
h) If, in the view of the Issuer, Securities Representing Shares which are Underlyings will not be 

or were not appropriately adjusted for any reason in the case of an Adjustment Event, as 
described in paragraph g), and/or if the Issuer determines that, due to an Adjustment Measure, 
it is not in a position, or is only with unreasonable financial or practical effort in a position to 
enter into any hedging transactions necessary to hedge its payment obligations arising from 
the issue of the Securities, the Issuer is entitled but not obliged to terminate the Securities by 
publication in accordance with [§ 12] [§ 13]. The notice shall include the date on which the 
termination becomes effective (the "Termination Date"). A reasonable period of time, 
depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if the Knock-Out Event or Extraordinary Knock-
Out Event occurs before or on the Termination Date. [In such case the Issuer will pay the 
Knock-Out Amount or Extraordinary Knock-Out Amount determined pursuant to § 2.] [If a 
Knock-Out Event occurs the Issuer will pay the Knock-Out Amount determined pursuant to § 2, 
if there is a Knock-Out Amount. If an Extraordinary Knock-Out Event occurs, the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
i) Calculation of the adjusted values is based on ● decimal places (the "Number of Decimal 

Places for the Adjusted Values"), commercially rounded (kaufmännisch gerundet) to ● decimal 
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places (the "Number of Decimal Places for the Adjusted Values"), and, in the absence of an 
obvious error, is binding for the Issuer and the Security Holders. 

 
j) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 12] [§ 13]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 12] [§ 13].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 12] [§ 13]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.]] 
 

§ 10 
Market Disruption/Replacement Price 

 
(1) A Market Disruption occurs if, 

 
a) on the Exercise Date, the Reference Price (for any reason) is not determined, or trading in the 

Underlying at the Relevant Reference Source or trading of option contracts relating to the 
Underlying traded on the Relevant Futures Exchange is suspended or significantly restricted 
during the last half hour before the Reference Price is determined and this suspension or 
restriction is, at the discretion of the Issuer, material as regards such determination, or 

 
b) trading in the Underlying at the Relevant Reference Source or trading of option contracts 

relating to the Underlying traded on the Relevant Futures Exchange is suspended or 
significantly restricted during the Liquidation Period and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Reference Price of the Underlying determined on the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Banking Day following the Exercise Date, the Reference Price of the Underlying 
determined by the Relevant Reference Source on this fifth Banking Day, or if no such price is 
determined, the Replacement Price determined by the Issuer (as defined below) is relevant for 
calculation of the Redemption Amount. The "Replacement Price" is the price determined by the Issuer 
at its reasonable discretion, taking into account general market conditions and the last price of the 
Underlying determined by the Relevant Reference Source before the Market Disruption. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer and 
the Warrant Holders. 

 
§ 11 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 12] [§ 
13]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined as of the Termination Date in accordance with § 1 (2). § 7 (1), (3) and (4), and § 10 (2) apply 
accordingly. A declared termination is deemed not effected if the Knock-Out Event or Extraordinary Knock-
Out Event occurs before or on the date on which the termination is due to take effect. [In such case the 
Issuer will pay the Knock-Out Amount or Extraordinary Knock-Out Amount determined pursuant to § 2.] [If 
a Knock-Out Event occurs the Issuer will pay the Knock-Out Amount determined pursuant to § 2, if there is 
a Knock-Out Amount. If an Extraordinary Knock-Out Event occurs, the Warrants expire without value and 
the Issuer does not pay the Warrant Holder a Knock-Out Amount.] A declared termination within the 
meaning of this paragraph is also deemed not effected if a declared termination in accordance with § 9 
("Extraordinary Termination") takes effect before or on the date on which the termination is due to take 
effect. In the event of such Extraordinary Termination, the redemption amount per Warrant is equal to the 

https://www.hsbc-zertifikate.de/en_FR
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amount (the "Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Warrant. The amount used to purchase the Warrants will not be refunded, nor will any 
other damages or compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within 
● Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon payment of 
the Termination Amount. 
 

[§ 12 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 13, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 12 applies again.] 
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[§ 12] [§ 13] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 13] [§ 14] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 14] [§ 15] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 12] [§ 13]. 
 

[§ 15] [§ 16] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 16] [§ 17] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

https://www.hsbc-zertifikate.de/en_FR
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(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[D.3. Terms and Conditions for Mini Future Warrants (Long) relating to [shares] [equity-like 
securities or securities representing shares] with termination right of the Issuer, with currency 
conversion:] 
 

[Terms and Conditions  
for Mini Future Warrants (Long)  

relating to [shares] [equity-like securities or securities representing shares]  
with termination right of the Issuer 

with currency conversion 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (4) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 6. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price of the Underlying 

determined by the Relevant Reference Source on the Exercise Date (as defined in § 6) exceeds the 
Relevant Strike Price on such date, such amount expressed in [currency of the Underlying ≠ EUR: 
the Foreign Currency] [currency of the Underlying = EUR: euros ("EUR")] and multiplied by the 
Multiplier. 

 
 For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 

[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
"Foreign Currency": ●] 
[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Relevant Futures Exchange": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
["Issuer of the Underlying": ●] 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 3 (1) or if applicable in accordance 
with paragraph (2). The Relevant Strike Price always amounts 
to at least 0.00. 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 
Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (1) or if applicable in 
accordance with paragraph (2). 

"Start of the Knock-Out Period": ● 
"r Interest Rate": ● 

If the r Interest Rate is no longer quoted on the specified page, 
the Issuer shall determine a successor page of the above 
Publication Agent or a Screen Page of another publication 
agent suitable as a successor page as relevant for the 
determination of "r", and publish this in accordance with [§ 12] 
[§ 13]. 

"Margin": ●% 
"Adjustment Rate": ● 
"Relevant Dividend Percentage": 
 ●% 

 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 7 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 7 (1)) following the Exercise 
Date.] 
 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 7 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(4) If at any time from the Start of the Knock-Out Period (inclusive), a price of the Underlying determined 

by the Relevant Reference Source is equal to or falls below the Relevant Knock-Out Barrier on such 
date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the Knock-Out 
Event. In such case the Issuer pays the Warrant Holder a knock-out amount per Warrant determined 
pursuant to § 2 (2) (the "Knock-Out Amount")[, if any. Otherwise the Warrants expire without value 
and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(5) The Issuer will publish the occurrence of the Knock-Out Event along with [the] [any] Knock-Out 

Amount to be paid on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a 
successor address published in accordance with [§ 12] [§ 13]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. In the event that the official stock exchange closing time or close of trading of the 
Relevant Reference Source ("Stock Exchange Closing Time") is before the end of the Liquidation 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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Period, the Liquidation Period ends upon expiry of the time remaining after stock exchange opening 
time/start of trading of the Relevant Reference Source ("Stock Exchange Opening Time") on the next 
Stock Exchange Trading Day (as defined below). In the event of a Market Disruption in accordance 
with § 10 (1) b), the Liquidation Period extends by the duration of the Market Disruption. The Issuer 
determines a weighted Average Price from the settlement prices generated from the unwinding of the 
Hedging Transactions, which is commercially rounded (kaufmännisch gerundet) to ● decimal places 
(the "Number of Decimal Places for the Liquidation Price") (the "Liquidation Price"). "Stock Exchange 
Trading Day" means ●. 

 
(2) The Knock-Out Amount per Warrant is equal to the product of the Multiplier and the amount 

expressed in the [Foreign Currency] [Issuance Currency] by which the Liquidation Price exceeds the 
Relevant Strike Price on the day of the Knock-Out Event[, but a minimum of ● 0.001 per Warrant,] 
commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places 
for the Knock-Out Amount"). [If the Liquidation Price does not exceed the Relevant Strike Price on 
the day of the Knock-Out Event, the Warrants expire without value.] 

 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Knock-Out Amount per Warrant is determined in the Foreign Currency and paid to the Warrant 

Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount into the 
Issuance Currency is performed by dividing the Knock-Out Amount by the Exchange Rate (as defined 
below). The "Exchange Rate" within the meaning of this paragraph (3) is the [ask] [●] rate published 
immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen Page [[of 
Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen Page of 
another information provider)[, currently listed under ["Ask"] [●]]. If such rate is no longer listed on 
the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning of this 
paragraph (3) at its reasonable discretion, taking into account general market conditions. If the ● rates 
are no longer regularly published on the above Screen Page, the Issuer shall determine another 
Screen Page of the above information provider or a Screen Page of another information provider on 
which the ● rates are regularly published.] 

 
[Currency of the Underlying = EUR, Issuance Currency ≠ EUR or Currency of the Underlying ≠ EUR, 
Issuance Currency ≠ EUR: 
(3) The Knock-Out Amount per Warrant is determined in [the Foreign Currency] [EUR] and paid to the 

Warrant Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount 
into the Issuance Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate 
(as defined below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate 
published immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen 
Page [[of Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen 
Page of another information provider)[, currently listed under ["Bid"] [●]]. If such rate is no longer 
listed on the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning 
of this paragraph (3) at its reasonable discretion, taking into account general market conditions. If the 
● rates are no longer regularly published on the above Screen Page, the Issuer shall determine 
another Screen Page of the above information provider or a Screen Page of another information 
provider on which the ● rates are regularly published.] 

 
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").] 
 

§ 3 
Strike Price 

 
(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 

beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2), and in the event of a dividend adjustment or an 
extraordinary adjustment additionally in accordance with paragraph (4) [in each case before the 
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Issuer's Start of Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of 
Trading")]. "Business Day" within the meaning of these Terms and Conditions is ●. [If the Issuer's 
Start of Trading should change, the start of trading within the meaning of the Terms and Conditions 
changes accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined in paragraph (3)) for the Financing Period, and is 
commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places 
for the Adjustment"). 

 
(3) The relevant "Financing Costs" in the event of an adjustment are calculated using the following 

formula: 
 

Financing Costs = Relevant Strike Price before adjustment, multiplied by 

, 
 
where 
 
"r": r Interest Rate plus the Margin 
 
and 
 
"t": the number of actual days in the respective Financing Period divided by 360. 
 
"Financing Period" is the period from the day of the preceding adjustment (inclusive) until the day on 
which the relevant adjustment is made (exclusive). 
 

(4) A dividend adjustment of the Strike Price in accordance with § 8 or an extraordinary adjustment of 
the Strike Price in accordance with § 9 is made on the basis of the Relevant Strike Price already 
adjusted in accordance with paragraph (2) on the relevant Effective Date of the dividend adjustment 
or extraordinary adjustment. The Strike Price determined after the dividend adjustment or 
extraordinary adjustment is the then-current Relevant Strike Price. 

 
(5) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 12] [§ 13]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●]. 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 12] [§ 13]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 
Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 12] [§ 13] or under the web address 
announced as the successor address in accordance with [§ 12] [§ 13].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 12] [§ 13] or under the web 
address announced as the successor address in accordance with [§ 12] [§ 13].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
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of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 12] [§ 13] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined in § 7 (1)) of every month] [●] (the 
"Exercise Dates"). 

 
[(2) The option right is exercised by Warrant Holders, in time with respect to an Exercise Date in 

accordance with paragraph (4) sentence 2, by 
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a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) The option right is exercised by Warrant Holders, in time with respect to an Exercise Date in 
accordance with paragraph (4) sentence 2 instructing their custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any]. 

 
§ 7 

Payment of the Redemption Amount or Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date by crediting the account specified in the Exercise Notice. 
"Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [and if there is a Knock-Out Amount,] the Knock-

Out Amount is paid to the Warrant Holders via Clearstream [on the fifth Banking Day] [within ● 
Banking Days] after the end of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Warrants], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 
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§ 8 

Dividend Adjustment 
 
In the case of dividend distributions with respect to the Underlying by the respective company based on the 
Strike Price, the Multiplier remains unchanged and the Relevant Strike Price on such date is reduced by the 
Gross Dividend multiplied by the Relevant Dividend Percentage with effect from the Effective Date 
(inclusive). "Gross Dividend" is the dividend determined by the company (before withholding of taxes at 
source). Effective Date within the meaning of this paragraph is the first trading day on which the [shares] 
[equity-like securities or securities representing shares] are quoted "ex-dividend" on the Relevant Reference 
Source. 
 
In the event of dividend distributions, and provided that the Net Dividend Percentage is lower than the 
Relevant Dividend Percentage, the Issuer is entitled to reduce the Relevant Dividend Percentage to the Net 
Dividend Percentage. The "Net Dividend Percentage" is 100% reduced by the withholding tax rate of the 
country in which the company is domiciled, without taking into account any existing double taxation treaties, 
as published as a percentage on the internet by [STOXX Limited] [●]  at 
[http://www.stoxx.com/indices/taxes.html] [●] or the successor address of [STOXX Limited] [●] or another 
Publication Agent published in accordance with the following paragraph. 
 
The Issuer will publish the adjustment of the Relevant Dividend Percentage and the date of its effectiveness 
and any successor address without undue delay and exclusively at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 12] [§ 13]. This publication is not required in order for 
the respective Adjustment Measures to have legal effect. 
 

§ 9 
Adjustments/Extraordinary Termination 

 
[Applicable for Securities relating to shares: 
The following provisions apply with respect to Underlyings which are shares: 

 
a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 

Exchange adjusts the Strike Price or the number of shares per option in the option contracts 
on the Underlying traded there and if the Effective Date of the Adjustment Event occurs prior 
to the determination of the Reference Price on the relevant Exercise Date, the Multiplier and 
the Relevant Strike Price will be adjusted accordingly (the "Adjustment Measure") subject to 
the provisions of paragraph d), with effect from the Effective Date (as defined in paragraph e)) 
(inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Relevant Strike Price will be 
adjusted in accordance with the rules of the Relevant Futures Exchange, subject to the 
provisions of paragraph d), with effect from the Effective Date, as it would be the case if option 
contracts on the Underlying were traded on the Relevant Futures Exchange. 

 
c) Adjustment Measures in accordance with paragraphs a) and b) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Warrant Holders. 
 
d) The Issuer shall take Adjustment Measures deviating from those set out in paragraphs a) and 

b), if and to the extent that the Issuer, at its reasonable discretion, determines this necessary 
or appropriate in order to put the Warrant Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if the Relevant 
Futures Exchange does not or would not take any Adjustment Measures in the situation set 
out in paragraph a). The Issuer's right to termination in accordance with paragraph g) remains 
unaffected. 

 

http://www.stoxx.com/indices/taxes.html
https://www.hsbc-zertifikate.de/en_FR


  

757 

 

e) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 
adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective. 

 
f) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 

one of the events set out below with respect to the Underlying. 
 

(i) Capital increase through issuance of new shares against contributions with subscription 
rights for shareholders; 

(ii) Capital increase out of company reserves; 
(iii) Issue of (debt) securities by a company with option or conversion rights relating to shares 

in this company; 
(iv) Share split; 
(v) Capital reduction through consolidation of shares or cancellation of shares; 
(vi) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(vii) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity or due to a takeover of the company or any other reason; 
(viii) Merger by absorption, in which the company is not the absorbing company; 
(ix) Reclassification; 
(x) Transformation by way of formation of a new entity (spin-off) or any other means (e.g. 

division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xi) Nationalisation; 
(xii) Takeover bid, or 
(xiii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying. 
 
g) If an appropriate Adjustment Measure is not possible in the view of the Relevant Futures 

Exchange or the Issuer for any reason, and/or if the Issuer determines that, due to an 
Adjustment Measure, it is not in a position, or is only with unreasonable financial or practical 
effort in a position to enter into any hedging transactions necessary to hedge its payment 
obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged to 
terminate the Warrants by publication in accordance with [§ 12] [§ 13]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Warrant 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Warrant. The amount used to purchase the Warrants 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Warrants expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. 

 
h) Calculation of the adjusted Multiplier and adjusted Relevant Strike Price is based on ● decimal 

places (the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
i) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 12] [§ 13]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 

https://www.hsbc-zertifikate.de/en_FR
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[§ 12] [§ 13].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 12] [§ 13]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.]] 

 
[Applicable for Securities relating to DRs and other equity-like securities or securities representing 
shares: 
The following provisions apply with respect to Underlyings which are equity-like securities or securities 
representing shares (such as depositary receipts ("DRs"); together the "Securities Representing Shares"): 
 

a) If, in the case of an Adjustment Event (as defined in paragraph g)), the Relevant Futures 
Exchange adjusts the Strike Price or the number of Securities Representing Shares per option 
in the option contracts on the Underlying traded there and if the Effective Date (as defined in 
paragraph f)) of the Adjustment Event occurs prior to the determination of the Reference Price 
on the relevant Exercise Date, the Multiplier and Relevant Strike Price will be adjusted 
accordingly (the "Adjustment Measure") subject to the provisions of paragraph e), with effect 
from the Effective Date (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Relevant Strike Price will be 
adjusted in accordance with the rules of the Relevant Futures Exchange, subject to the 
provisions of paragraph e), with effect from the Effective Date, as it would be the case if option 
contracts on the Underlying were traded on the Relevant Futures Exchange. 

 
c) If the Securities Representing Shares, which are Underlyings, are adjusted in the event of an 

Adjustment Event as described in paragraph g) and the Relevant Futures Exchange does not 
or would not make adjustments if option contracts on the Underlying were traded there, the 
Issuer is, if the Effective Date occurs prior to the determination of the Reference Price on the 
relevant Exercise Date, entitled but not obliged to adjust the Multiplier and the Relevant Strike 
Price accordingly, at its reasonable discretion, with effect from the Effective Date (inclusive). 

 
d) Adjustment Measures in accordance with paragraphs a) to c) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Security Holders. 
 
e) The Issuer may take Adjustment Measures deviating from those set out in paragraphs a) to c), 

if and to the extent that the Issuer at its reasonable discretion, determines this necessary or 
appropriate in order to put the Security Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if an Adjustment 
Event relating to an Underlying Share (as defined in paragraph g)) occurs, the Issuer of the 
Underlying does not take any Adjustment Measures and the Relevant Futures Exchange does 
not or would not take any Adjustment Measures. The Issuer's right to termination in accordance 
with paragraph h) remains unaffected. 

 
f) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective.  
 

g) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 
one of the events set out below with respect to the Underlying or the shares underlying the 
Underlying (the "Underlying Shares"). For the purpose of this paragraph, the term "shares" also 
includes the Underlying Shares. 
 
(i) Amendment to the terms of the Securities Representing Shares by the Issuer of the 

respective Securities Representing Shares; 
(ii) Delisting of the Underlying or an Underlying Share on the respective domestic stock 

exchange; 

https://www.hsbc-zertifikate.de/en_FR
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(iii) Insolvency of the Issuer of the Securities Representing Shares; 
(iv) End of term of the Securities Representing Shares due to termination by the Issuer of 

the Securities Representing Shares or another reason; 
(v) Capital increase through issuance of new shares against contributions with subscription 

rights for shareholders; 
(vi) Capital increase out of company reserves; 
(vii) Issue of (debt) securities with option or conversion rights relating to shares; 
(viii) Share split; 
(ix) Capital reduction through consolidation of shares or cancellation of shares; 
(x) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(xi) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity, or due to a takeover of the company issuing the shares or any other reason; 
(xii) Merger by absorption, in which the company is not the absorbing company; 
(xiii) Reclassification; 
(xiv) Transformation by way of formation of a new company (spin-off) or any other means 

(e.g. division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xv) Nationalisation; 
(xvi) Takeover bid, or 
(xvii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying, and as a result of which (a) the Issuer of the 
Underlying makes adjustments to the Securities Representing Shares, or (b) the 
Relevant Futures Exchange makes or would make an adjustment to the option contracts 
on the Securities Representing Shares if option contracts on the Securities Representing 
Shares were traded on the Relevant Futures Exchange. 

 
h) If, in the view of the Issuer, Securities Representing Shares which are Underlyings will not be 

or were not appropriately adjusted for any reason in the case of an Adjustment Event, as 
described in paragraph g), and/or if the Issuer determines that, due to an Adjustment Measure, 
it is not in a position, or is only with unreasonable financial or practical effort in a position to 
enter into any hedging transactions necessary to hedge its payment obligations arising from 
the issue of the Securities, the Issuer is entitled but not obliged to terminate the Securities by 
publication in accordance with [§ 12] [§ 13]. The notice shall include the date on which the 
termination becomes effective (the "Termination Date"). A reasonable period of time, 
depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. 

 
i) Calculation of the adjusted values is based on ● decimal places (the "Number of Decimal 

Places for the Adjusted Values"), commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjusted Values"), and, in the absence of an 
obvious error, is binding for the Issuer and the Security Holders. 

 
j) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 12] [§ 13]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 12] [§ 13].] [The Issuer will publish any Adjustment Measures and their effective dates on 

https://www.hsbc-zertifikate.de/en_FR
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the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 12] [§ 13]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.]] 
 

§ 10 
Market Disruption/Replacement Price 

 
(1) A Market Disruption occurs if, 

 
a) on the Exercise Date, the Reference Price (for any reason) is not determined, or trading in the 

Underlying at the Relevant Reference Source or trading of option contracts relating to the 
Underlying traded on the Relevant Futures Exchange is suspended or significantly restricted 
during the last half hour before the Reference Price is determined and this suspension or 
restriction is, at the discretion of the Issuer, material as regards such determination, or 

 
b) trading in the Underlying at the Relevant Reference Source or trading of option contracts 

relating to the Underlying traded on the Relevant Futures Exchange is suspended or 
significantly restricted during the Liquidation Period and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Reference Price of the Underlying determined on the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Banking Day following the Exercise Date, the Reference Price of the Underlying 
determined by the Relevant Reference Source on this fifth Banking Day, or if no such price is 
determined, the Replacement Price determined by the Issuer (as defined below) is relevant for 
calculation of the Redemption Amount. The "Replacement Price" is the price determined by the Issuer 
at its reasonable discretion, taking into account general market conditions and the last price of the 
Underlying determined by the Relevant Reference Source before the Market Disruption. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer and 
the Warrant Holders. 

 
§ 11 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 12] [§ 
13]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined as of the Termination Date in accordance with § 1 (2). § 7 (1), (3) and (4), and § 10 (2) apply 
accordingly. A declared termination is deemed not effected if the Knock-Out Event occurs before or on the 
date on which the termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount 
determined pursuant to § 2 [, if any]. A declared termination within the meaning of this paragraph is also 
deemed not effected if a declared termination in accordance with § 9 ("Extraordinary Termination") takes 
effect before or on the date on which the termination is due to take effect. In the event of such Extraordinary 
Termination, the redemption amount per Warrant is equal to the amount (the "Termination Amount") 
determined by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or compensation be paid. 
The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination 
Date. Any rights arising from the Warrants expire upon payment of the Termination Amount. 
 

[§ 12 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 

https://www.hsbc-zertifikate.de/en_FR
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place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 13, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 12 applies again.] 
 

[§ 12] [§ 13] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 13] [§ 14] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 14] [§ 15] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 12] [§ 13]. 
 

[§ 15] [§ 16] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 16] [§ 17] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 



  

763 

 

[D.4. Terms and Conditions for Mini Future Warrants (Short) relating to [shares] [equity-like 
securities or securities representing shares] with termination right of the Issuer, with currency 
conversion:] 
 

[Terms and Conditions  
for Mini Future Warrants (Short)  

relating to [shares] [equity-like securities or securities representing shares]  
with termination right of the Issuer 

with currency conversion 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) and paragraph (5) to pay the holder (the "Warrant 
Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, 
the "Warrants" or the "Securities"1) the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant after exercise in accordance with § 6. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price of the Underlying 

determined by the Relevant Reference Source on the Exercise Date (as defined in § 6) falls below 
the Relevant Strike Price on such date, such amount expressed in [currency of the Underlying ≠ 
EUR: the Foreign Currency] [currency of the Underlying = EUR: euros ("EUR")] and multiplied by 
the Multiplier. 

 
 For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 

[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Relevant Futures Exchange": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
["Issuer of the Underlying": ●] 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 3 (1) or if applicable in accordance 
with paragraph (2). The Relevant Strike Price always amounts 
to at least 0.00. 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 
Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (1) or if applicable in 
accordance with paragraph (2). 

"Start of the Knock-Out Period": ● 
"r Interest Rate": ● 

If the r Interest Rate is no longer quoted on the specified page, 
the Issuer shall determine a successor page of the above 
Publication Agent or a Screen Page of another publication 
agent suitable as a successor page as relevant for the 
determination of "r", and publish this in accordance with [§ 12] 
[§ 13]. 

"Margin": ●% 
"Adjustment Rate": ● 
"Relevant Dividend Percentage": 
 ●% 

 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 7 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 7 (1)) following the Exercise 
Date.] 
 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 7 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(4) If at any time from the Start of the Knock-Out Period (inclusive), a price of the Underlying determined 

by the Relevant Reference Source is equal to or exceeds the Relevant Knock-Out Barrier on such 
date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the Knock-Out 
Event. In such case the Issuer pays the Warrant Holder a knock-out amount per Warrant determined 
pursuant to § 2 (2) (the "Knock-Out Amount")[, if any. Otherwise the Warrants expire without value 
and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(5) If, during the term of the Warrants, the Relevant Strike Price becomes less than or equal to zero as 

a result of a dividend adjustment in accordance with § 3 (4) in conjunction with § 8, or an extraordinary 
adjustment in accordance with § 3 (4) in conjunction with § 9 (the "Extraordinary Knock-Out Event"), 
the term of the Warrants ends upon occurrence of the Extraordinary Knock-Out Event. [In such case 
the Issuer pays the Warrant Holder an extraordinary knock-out amount per Warrant determined 
pursuant to § 2 (3) (the "Extraordinary Knock-Out Amount").] [In such case the Warrants expire 
without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(6) The Issuer will publish the occurrence of the Knock-Out Event along with [the] [any] Knock-Out 

Amount to be paid or the occurrence of the Extraordinary Knock-Out Event [along with the 
Extraordinary Knock-Out Amount to be paid] on the internet without undue delay at [www.hsbc-
zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 12] [§ 13]. 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs[/ 
Determining the Extraordinary Knock-Out Amount when an Extraordinary Knock-Out Event 

occurs] 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. In the event that the official stock exchange closing time or close of trading of the 
Relevant Reference Source ("Stock Exchange Closing Time") is before the end of the Liquidation 
Period, the Liquidation Period ends upon expiry of the time remaining after stock exchange opening 
time/start of trading of the Relevant Reference Source ("Stock Exchange Opening Time") on the next 
Stock Exchange Trading Day (as defined below). In the event of a Market Disruption in accordance 
with § 10 (1) b), the Liquidation Period extends by the duration of the Market Disruption. The Issuer 
determines a weighted Average Price from the settlement prices generated from the unwinding of the 
Hedging Transactions, which is commercially rounded (kaufmännisch gerundet) to ● decimal places 
(the "Number of Decimal Places for the Liquidation Price") (the "Liquidation Price"). "Stock Exchange 
Trading Day" means ●. 

 
(2) The Knock-Out Amount per Warrant is equal to the product of the Multiplier and the amount 

expressed in the [Foreign Currency] [Issuance Currency] by which the Liquidation Price falls below 
the Relevant Strike Price on the day of the Knock-Out Event[, but a minimum of ● 0.001 per Warrant,] 
commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places 
for the Knock-Out Amount"). [If the Liquidation Price does not fall below the Relevant Strike Price on 
the day of the Knock-Out Event, the Warrants expire without value.] 

 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Knock-Out Amount per Warrant is determined in the Foreign Currency and paid to the Warrant 

Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount into the 
Issuance Currency is performed by dividing the Knock-Out Amount by the Exchange Rate (as defined 
below). The "Exchange Rate" within the meaning of this paragraph (3) is the [ask] [●] rate published 
immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen Page [[of 
Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen Page of 
another information provider)[, currently listed under ["Ask"] [●]]. If such rate is no longer listed on 
the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning of this 
paragraph (3) at its reasonable discretion, taking into account general market conditions. If the ● rates 
are no longer regularly published on the above Screen Page, the Issuer shall determine another 
Screen Page of the above information provider or a Screen Page of another information provider on 
which the ● rates are regularly published.] 

 
[Currency of the Underlying = EUR, Issuance Currency ≠ EUR or Currency of the Underlying ≠ EUR, 
Issuance Currency ≠ EUR: 
(3) The Knock-Out Amount per Warrant is determined in [the Foreign Currency] [EUR] and paid to the 

Warrant Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount 
into the Issuance Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate 
(as defined below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate 
published immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen 
Page [[of Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen 
Page of another information provider)[, currently listed under ["Bid"] [●]]. If such rate is no longer 
listed on the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning 
of this paragraph (3) at its reasonable discretion, taking into account general market conditions. If the 
● rates are no longer regularly published on the above Screen Page, the Issuer shall determine 
another Screen Page of the above information provider or a Screen Page of another information 
provider on which the ● rates are regularly published.] 
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Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion"). 

 
[(4) The Extraordinary Knock-Out Amount is ● 0.001 per Warrant.] 
 

§ 3 
Strike Price 

 
(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 

beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2), and in the event of a dividend adjustment or an 
extraordinary adjustment additionally in accordance with paragraph (4) [in each case before the 
Issuer's Start of Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of 
Trading")]. "Business Day" within the meaning of these Terms and Conditions is ●. [If the Issuer's 
Start of Trading should change, the start of trading within the meaning of the Terms and Conditions 
changes accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined in paragraph (3)) for the Financing Period, and is 
commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places 
for the Adjustment"). 

 
(3) The relevant "Financing Costs" in the event of an adjustment are calculated using the following 

formula: 
 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate less the Margin 
 
and 
 
"t": the number of actual days in the respective Financing Period divided by 360. 
 
. 
 
"Financing Period" is the period from the day of the preceding adjustment (inclusive) until the day on 
which the relevant adjustment is made (exclusive). 
 

(4) A dividend adjustment of the Strike Price in accordance with § 8 or an extraordinary adjustment of 
the Strike Price in accordance with § 9 is made on the basis of the Relevant Strike Price already 
adjusted in accordance with paragraph (2) on the relevant Effective Date of the dividend adjustment 
or extraordinary adjustment. The Strike Price determined after the dividend adjustment or 
extraordinary adjustment is the then-current Relevant Strike Price, subject to § 1 (5). 

 
(5) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 12] [§ 13]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 

 tr 

https://www.hsbc-zertifikate.de/en_FR
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Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●]. 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 12] [§ 13]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 12] [§ 13] or under the web address 
announced as the successor address in accordance with [§ 12] [§ 13].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 12] [§ 13] or under the web 
address announced as the successor address in accordance with [§ 12] [§ 13].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 12] [§ 13] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
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respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined in § 7 (1)) of every month] [●] (the 
"Exercise Dates"). 

 
[(2) The option right is exercised by Warrant Holders, in time with respect to an Exercise Date in 

accordance with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) The option right is exercised by Warrant Holders, in time with respect to an Exercise Date in 
accordance with paragraph (4) sentence 2 instructing their custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event or Extraordinary Knock-Out Event 
occurs before or on the Exercise Date. In such case the Issuer will pay the Knock-Out Amount 
determined pursuant to § 2 [, if any] [or the Extraordinary Knock-Out Amount]. 
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§ 7 
Payment of the Redemption Amount or Knock-Out Amount [or Extraordinary Knock-Out Amount] 

 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date by crediting the account specified in the Exercise Notice. 
"Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [and if there is a Knock-Out Amount,] the Knock-

Out Amount is paid to the Warrant Holders via Clearstream [on the fifth Banking Day] [within ● 
Banking Days] after the end of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] In the 
event of occurrence of an Extraordinary Knock-Out Event, [the Extraordinary Knock-Out Amount is 
paid to the Warrant Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after 
the day on which the Extraordinary Knock-Out Event occurs] [the Warrants expire without value]. 

 
(3) Upon payment of the Redemption Amount, the Knock-Out Amount [or the Extraordinary Knock-Out 

Amount] [or upon the expiry without value of the Warrants], all obligations of the Issuer relating to the 
Warrants expire. 

 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount, the Knock-Out Amount [or the Extraordinary Knock-Out Amount]. The Issuer's 
payment obligation is discharged upon payment to or for the benefit of Clearstream. 

 
§ 8 

Dividend Adjustment 
 
In the case of dividend distributions with respect to the Underlying by the respective company based on the 
Strike Price, the Multiplier remains unchanged and the Relevant Strike Price on such date is reduced by the 
Gross Dividend multiplied by the Relevant Dividend Percentage with effect from the Effective Date 
(inclusive). "Gross Dividend" is the dividend determined by the company (before withholding of taxes at 
source). Effective Date within the meaning of this paragraph is the first trading day on which the [shares] 
[equity-like securities or securities representing shares] are quoted "ex-dividend" on the Relevant Reference 
Source. 
 

§ 9 
Adjustments/Extraordinary Termination 

 
[Applicable for Securities relating to shares: 
The following provisions apply with respect to Underlyings which are shares: 

 
a) If, in the case of an Adjustment Event (as defined in paragraph f)), the Relevant Futures 

Exchange adjusts the Strike Price or the number of shares per option in the option contracts 
on the Underlying traded there and if the Effective Date of the Adjustment Event occurs prior 
to the determination of the Reference Price on the relevant Exercise Date, the Multiplier and 
the Relevant Strike Price will be adjusted accordingly (the "Adjustment Measure") subject to 
the provisions of paragraph d), with effect from the Effective Date (as defined in paragraph e)) 
(inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Relevant Strike Price will be 
adjusted in accordance with the rules of the Relevant Futures Exchange, subject to the 
provisions of paragraph d), with effect from the Effective Date, as it would be the case if option 
contracts on the Underlying were traded on the Relevant Futures Exchange. 
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c) Adjustment Measures in accordance with paragraphs a) and b) above are taken by the Issuer 
and, in the absence of an obvious error, are binding for the Issuer and the Warrant Holders. 

 
d) The Issuer shall take Adjustment Measures deviating from those set out in paragraphs a) and 

b), if and to the extent that the Issuer, at its reasonable discretion, determines this necessary 
or appropriate in order to put the Warrant Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if the Relevant 
Futures Exchange does not or would not take any Adjustment Measures in the situation set 
out in paragraph a). The Issuer's right to termination in accordance with paragraph g) remains 
unaffected. 

 
e) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective. 

 
f) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 

one of the events set out below with respect to the Underlying. 
 

(i) Capital increase through issuance of new shares against contributions with subscription 
rights for shareholders; 

(ii) Capital increase out of company reserves; 
(iii) Issue of (debt) securities by a company with option or conversion rights relating to shares 

in this company; 
(iv) Share split; 
(v) Capital reduction through consolidation of shares or cancellation of shares; 
(vi) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(vii) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity or due to a takeover of the company or any other reason; 
(viii) Merger by absorption, in which the company is not the absorbing company; 
(ix) Reclassification; 
(x) Transformation by way of formation of a new entity (spin-off) or any other means (e.g. 

division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xi) Nationalisation; 
(xii) Takeover bid, or 
(xiii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying. 
 
g) If an appropriate Adjustment Measure is not possible in the view of the Relevant Futures 

Exchange or the Issuer for any reason, and/or if the Issuer determines that, due to an 
Adjustment Measure, it is not in a position, or is only with unreasonable financial or practical 
effort in a position to enter into any hedging transactions necessary to hedge its payment 
obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged to 
terminate the Warrants by publication in accordance with [§ 12] [§ 13]. The notice shall include 
the date on which the termination becomes effective (the "Termination Date"). A reasonable 
period of time, depending on the circumstances, shall be observed between the publication 
and the Termination Date. In the event of such termination, the redemption amount per Warrant 
is equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Warrant. The amount used to purchase the Warrants 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 
Any rights arising from the Warrants expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if the Knock-Out Event or Extraordinary Knock-
Out Event occurs before or on the Termination Date. [In such case the Issuer will pay the 
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Knock-Out Amount or Extraordinary Knock-Out Amount determined pursuant to § 2.] [If a 
Knock-Out Event occurs the Issuer will pay the Knock-Out Amount determined pursuant to § 2, 
if there is a Knock-Out Amount. If an Extraordinary Knock-Out Event occurs, the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
h) Calculation of the adjusted Multiplier and adjusted Relevant Strike Price is based on ● decimal 

places (the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
i) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 12] [§ 13]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 12] [§ 13].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address 
published in accordance with [§ 12] [§ 13]. This publication is not required in order for the 
respective Adjustment Measure to have legal effect.]] 

 
[Applicable for Securities relating to DRs and other equity-like securities or securities representing 
shares: 
The following provisions apply with respect to Underlyings which are equity-like securities or securities 
representing shares (such as depositary receipts ("DRs"); together the "Securities Representing Shares"): 
 

a) If, in the case of an Adjustment Event (as defined in paragraph g)), the Relevant Futures 
Exchange adjusts the Strike Price or the number of Securities Representing Shares per option 
in the option contracts on the Underlying traded there and if the Effective Date (as defined in 
paragraph f)) of the Adjustment Event occurs prior to the determination of the Reference Price 
on the relevant Exercise Date, the Multiplier and Relevant Strike Price will be adjusted 
accordingly (the "Adjustment Measure") subject to the provisions of paragraph e), with effect 
from the Effective Date (inclusive). 

 
b) If in the case of an Adjustment Event, option contracts on the Underlying are not, or no longer 

traded on the Relevant Futures Exchange, the Multiplier and the Relevant Strike Price will be 
adjusted in accordance with the rules of the Relevant Futures Exchange, subject to the 
provisions of paragraph e), with effect from the Effective Date, as it would be the case if option 
contracts on the Underlying were traded on the Relevant Futures Exchange. 

 
c) If the Securities Representing Shares, which are Underlyings, are adjusted in the event of an 

Adjustment Event as described in paragraph g) and the Relevant Futures Exchange does not 
or would not make adjustments if option contracts on the Underlying were traded there, the 
Issuer is, if the Effective Date occurs prior to the determination of the Reference Price on the 
relevant Exercise Date, entitled but not obliged to adjust the Multiplier and the Relevant Strike 
Price accordingly, at its reasonable discretion, with effect from the Effective Date (inclusive). 

 
d) Adjustment Measures in accordance with paragraphs a) to c) above are taken by the Issuer 

and, in the absence of an obvious error, are binding for the Issuer and the Security Holders. 
 
e) The Issuer may take Adjustment Measures deviating from those set out in paragraphs a) to c), 

if and to the extent that the Issuer at its reasonable discretion, determines this necessary or 
appropriate in order to put the Security Holders in the same financial position as immediately 
prior to the Adjustment Event. The preceding sentence applies accordingly if an Adjustment 
Event relating to an Underlying Share (as defined in paragraph g)) occurs, the Issuer of the 
Underlying does not take any Adjustment Measures and the Relevant Futures Exchange does 
not or would not take any Adjustment Measures. The Issuer's right to termination in accordance 
with paragraph h) remains unaffected. 

https://www.hsbc-zertifikate.de/en_FR
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f) The "Effective Date" is the first trading day on the Relevant Futures Exchange on which the 

adjustment of the option contracts becomes effective or, in the case of paragraph b), would 
become effective.  
 

g) An "Adjustment Event" within the meaning of these Terms and Conditions is the occurrence of 
one of the events set out below with respect to the Underlying or the shares underlying the 
Underlying (the "Underlying Shares"). For the purpose of this paragraph, the term "shares" also 
includes the Underlying Shares. 
 
(i) Amendment to the terms of the Securities Representing Shares by the Issuer of the 

respective Securities Representing Shares; 
(ii) Delisting of the Underlying or an Underlying Share on the respective domestic stock 

exchange; 
(iii) Insolvency of the Issuer of the Securities Representing Shares; 
(iv) End of term of the Securities Representing Shares due to termination by the Issuer of 

the Securities Representing Shares or another reason; 
(v) Capital increase through issuance of new shares against contributions with subscription 

rights for shareholders; 
(vi) Capital increase out of company reserves; 
(vii) Issue of (debt) securities with option or conversion rights relating to shares; 
(viii) Share split; 
(ix) Capital reduction through consolidation of shares or cancellation of shares; 
(x) Distributions that are regarded by the Relevant Futures Exchange as special dividends; 
(xi) Final delisting of the shares due to a merger by absorption or by formation of a new 

entity, or due to a takeover of the company issuing the shares or any other reason; 
(xii) Merger by absorption, in which the company is not the absorbing company; 
(xiii) Reclassification; 
(xiv) Transformation by way of formation of a new company (spin-off) or any other means 

(e.g. division, transfer of assets, integration, restructuring, change of legal form or share 
exchange) by which or as a result of which all the shares of the company are definitively 
cancelled or transferred, or are to be transferred, or are changed with respect to their 
class or legal nature; 

(xv) Nationalisation; 
(xvi) Takeover bid, or 
(xvii) Any other comparable event that may have a concentrative, dilutive or other effect on 

the theoretical value of the Underlying, and as a result of which (a) the Issuer of the 
Underlying makes adjustments to the Securities Representing Shares, or (b) the 
Relevant Futures Exchange makes or would make an adjustment to the option contracts 
on the Securities Representing Shares if option contracts on the Securities Representing 
Shares were traded on the Relevant Futures Exchange. 

 
h) If, in the view of the Issuer, Securities Representing Shares which are Underlyings will not be 

or were not appropriately adjusted for any reason in the case of an Adjustment Event, as 
described in paragraph g), and/or if the Issuer determines that, due to an Adjustment Measure, 
it is not in a position, or is only with unreasonable financial or practical effort in a position to 
enter into any hedging transactions necessary to hedge its payment obligations arising from 
the issue of the Securities, the Issuer is entitled but not obliged to terminate the Securities by 
publication in accordance with [§ 12] [§ 13]. The notice shall include the date on which the 
termination becomes effective (the "Termination Date"). A reasonable period of time, 
depending on the circumstances, shall be observed between the publication and the 
Termination Date. In the event of such termination, the redemption amount per Security is 
equal to the amount (the "Termination Amount") determined by the Issuer at its reasonable 
discretion to be the fair market price of a Security. The amount used to purchase the Securities 
will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. 



  

775 

 

Any rights arising from the Securities expire upon payment of the Termination Amount. A 
declared termination is deemed not effected if the Knock-Out Event or Extraordinary Knock-
Out Event occurs before or on the Termination Date. [In such case the Issuer will pay the 
Knock-Out Amount or Extraordinary Knock-Out Amount determined pursuant to § 2.] [If a 
Knock-Out Event occurs the Issuer will pay the Knock-Out Amount determined pursuant to § 2, 
if there is a Knock-Out Amount. If an Extraordinary Knock-Out Event occurs, the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
i) Calculation of the adjusted values is based on ● decimal places (the "Number of Decimal 

Places for the Adjusted Values"), commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjusted Values"), and, in the absence of an 
obvious error, is binding for the Issuer and the Security Holders. 

 
j) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 12] [§ 13]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 12] [§ 13].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 12] [§ 13]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.]] 
 

§ 10 
Market Disruption/Replacement Price 

 
(1) A Market Disruption occurs if, 

 
a) on the Exercise Date, the Reference Price (for any reason) is not determined, or trading in the 

Underlying at the Relevant Reference Source or trading of option contracts relating to the 
Underlying traded on the Relevant Futures Exchange is suspended or significantly restricted 
during the last half hour before the Reference Price is determined and this suspension or 
restriction is, at the discretion of the Issuer, material as regards such determination, or 

 
b) trading in the Underlying at the Relevant Reference Source or trading of option contracts 

relating to the Underlying traded on the Relevant Futures Exchange is suspended or 
significantly restricted during the Liquidation Period and this suspension or restriction is, at the 
discretion of the Issuer, material as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Reference Price of the Underlying determined on the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Banking Day following the Exercise Date, the Reference Price of the Underlying 
determined by the Relevant Reference Source on this fifth Banking Day, or if no such price is 
determined, the Replacement Price determined by the Issuer (as defined below) is relevant for 
calculation of the Redemption Amount. The "Replacement Price" is the price determined by the Issuer 
at its reasonable discretion, taking into account general market conditions and the last price of the 
Underlying determined by the Relevant Reference Source before the Market Disruption. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer and 
the Warrant Holders. 

 
§ 11 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 12] [§ 
13]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 

https://www.hsbc-zertifikate.de/en_FR
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determined as of the Termination Date in accordance with § 1 (2). § 7 (1), (3) and (4), and § 10 (2) apply 
accordingly. A declared termination is deemed not effected if the Knock-Out Event or Extraordinary Knock-
Out Event occurs before or on the date on which the termination is due to take effect. [In such case the 
Issuer will pay the Knock-Out Amount or Extraordinary Knock-Out Amount determined pursuant to § 2.] [If 
a Knock-Out Event occurs the Issuer will pay the Knock-Out Amount determined pursuant to § 2, if there is 
a Knock-Out Amount. If an Extraordinary Knock-Out Event occurs, the Warrants expire without value and 
the Issuer does not pay the Warrant Holder a Knock-Out Amount.] A declared termination within the 
meaning of this paragraph is also deemed not effected if a declared termination in accordance with § 9 
("Extraordinary Termination") takes effect before or on the date on which the termination is due to take 
effect. In the event of such Extraordinary Termination, the redemption amount per Warrant is equal to the 
amount (the "Termination Amount") determined by the Issuer at its reasonable discretion to be the fair 
market price of a Warrant. The amount used to purchase the Warrants will not be refunded, nor will any 
other damages or compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within 
● Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon payment of 
the Termination Amount. 
 

[§ 12 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 13, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 
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b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 
be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 12 applies again.] 
 

[§ 12] [§ 13] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 13] [§ 14] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 14] [§ 15] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 12] [§ 13]. 
 

[§ 15] [§ 16] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 

https://www.hsbc-zertifikate.de/en_FR
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(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 
for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 16] [§ 17] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[D.5. Terms and Conditions for Mini Future Warrants (Long) relating to indices with termination right 
of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Mini Future Warrants (Long)  

relating to indices  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 6. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount (where 1 index point is 
equivalent to ● 1) by which the Reference Price of the Underlying determined by the Relevant 
Reference Source on the Exercise Date (as defined in § 6) exceeds the Relevant Strike Price on such 
date, such amount expressed in [Issuance Currency ≠ currency of the Underlying; currency of 
the Underlying ≠ EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency of the 
Underlying = EUR: euros ("EUR")] [Issuance Currency = currency of the Underlying: the 
Issuance Currency] and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 

 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Relevant Futures Exchange": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period, the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike Price 
in accordance with § 3 (2). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 
Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2). 

"Start of the Knock-Out Period": ● 
"r Interest Rate": ● 

If the r Interest Rate is no longer quoted on the specified page, 
the Issuer shall determine a successor page of the above 
Publication Agent or a Screen Page of another publication agent 
suitable as a successor page as relevant for the determination 
of "r", and publish this in accordance with [§ 11] [§ 12]. 

"Margin": ●% 
"Adjustment Rate": ● 

 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 7 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 7 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 7 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the Underlying determined 

by the Relevant Reference Source is equal to or falls below the Relevant Knock-Out Barrier on such 
date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the Knock-Out 
Event. In such case the Issuer pays the Warrant Holder a knock-out amount per Warrant determined 
pursuant to § 2 (2) (the "Knock-Out Amount")[, if there is a Knock-Out Amount. Otherwise the 
Warrants expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event along with the Knock-Out Amount to 

be paid [if applicable] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 11] [§ 12]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. In the event that the official stock exchange closing time or close of trading of the 
Relevant Reference Source is before the end of the Liquidation Period, the Liquidation Period ends 
upon expiry of the time remaining after stock exchange opening time/start of trading on the next Stock 
Exchange Trading Day (as defined below). In the event of a Market Disruption in accordance with § 9 
(1) b), the Liquidation Period extends by the duration of the Market Disruption. The Issuer determines 
a weighted Average Price from the settlement prices generated from the unwinding of the Hedging 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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Transactions, which is commercially rounded (kaufmännisch gerundet) to ● decimal places (the 
"Number of Decimal Places for the Liquidation Price") (the "Liquidation Price"). "Stock Exchange 
Trading Day" means ●. 

 
(2) The Knock-Out Amount per Warrant is equal to the product of the Multiplier and the amount (where 

1 index point is equivalent to ● 1) expressed in the [Foreign Currency] [Issuance Currency] by which 
the Liquidation Price exceeds the Relevant Strike Price on the day of the Knock-Out Event[, but a 
minimum of ● 0.001 per Warrant,] commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Knock-Out Amount"). [If the Liquidation Price does 
not exceed the Relevant Strike Price on the day of the Knock-Out Event, the Warrants expire without 
value.] 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Knock-Out Amount per Warrant is determined in the Foreign Currency and paid to the Warrant 

Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount into the 
Issuance Currency is performed by dividing the Knock-Out Amount by the Exchange Rate (as defined 
below). The "Exchange Rate" within the meaning of this paragraph (3) is the [ask] [●] rate published 
immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen Page [[of 
Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen Page of 
another information provider)[, currently listed under ["Ask"] [●]]. If such rate is no longer listed on 
the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning of this 
paragraph (3) at its reasonable discretion, taking into account general market conditions. If the ● rates 
are no longer regularly published on the above Screen Page, the Issuer shall determine another 
Screen Page of the above information provider or a Screen Page of another information provider on 
which the ● rates are regularly published.] 

 
[Currency of the Underlying = EUR, Issuance Currency ≠ EUR or Currency of the Underlying ≠ EUR, 
Issuance Currency ≠ EUR: 
(3) The Knock-Out Amount per Warrant is determined in [the Foreign Currency] [EUR] and paid to the 

Warrant Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount 
into the Issuance Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate 
(as defined below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate 
published immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen 
Page [[of Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen 
Page of another information provider)[, currently listed under ["Bid"] [●]]. If such rate is no longer 
listed on the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning 
of this paragraph (3) at its reasonable discretion, taking into account general market conditions. If the 
● rates are no longer regularly published on the above Screen Page, the Issuer shall determine 
another Screen Page of the above information provider or a Screen Page of another information 
provider on which the ● rates are regularly published.] 

   
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").] 

 
§ 3 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")]. "Business Day" within 
the meaning of these Terms and Conditions is ●. [If the Issuer's Start of Trading should change, the 
start of trading within the meaning of the Terms and Conditions changes accordingly.] 
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(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 
adjustment plus the Financing Costs (as defined in paragraph (3)) for the Financing Period, and is 
commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places 
for the Adjustment"). 

 
(3) The relevant "Financing Costs" in the event of an adjustment are calculated using the following 

formula: 
 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate plus the Margin 
 
and 
 
"t": the number of actual days in the respective Financing Period divided by 360. 

 
"Financing Period" is the period from the day of the preceding adjustment (inclusive) until the day on 
which the relevant adjustment is made (exclusive). 

 
(4) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 11] [§ 12]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●]. 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12].  
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 

 tr 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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without undue delay, under the web address specified in [§ 11] [§ 12] or under the web address 
announced as the successor address in accordance with [§ 11] [§ 12].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 11] [§ 12] or under the web 
address announced as the successor address in accordance with [§ 11] [§ 12].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
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of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 11] [§ 12] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined in § 7 (1)) of every month] [●] (the 
"Exercise Dates"). 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
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b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream.] 

 
(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any]. 

 
§ 7 

Payment of the Redemption Amount or Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 9 in conjunction with § 8 by crediting the account specified in the Exercise Notice. 
"Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [and if there is a Knock-Out Amount,] the Knock-

Out Amount is paid to the Warrant Holders via Clearstream [on the fifth Banking Day] [within ● 
Banking Days] after the end of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Warrants], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 8 

Adjustments/Extraordinary Termination 
 

The following provisions apply with respect to Underlyings which are indices: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
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the Underlying, the composition or weighting of the prices and components of the Underlying 
on the basis of which the Relevant Underlying is calculated, the manner of publication or if 
other changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Underlying, unless otherwise provided in the following provisions. 

 
b) If the Relevant Underlying is no longer regularly determined and published by the Relevant 

Reference Source during the term of the Warrants, the Issuer will determine whether and which 
other regularly published Relevant Underlying is to be used as a basis for determining the 
Reference Price and the Knock-out Event (the "Replacement Underlying"), and will adjust the 
Multiplier and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 11] [§ 12]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price and the Knock-Out Event on the basis of the previous 
concept of the Underlying or the Replacement Underlying and the last determined value of the 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 11] [§ 12]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount determined pursuant to § 2 [, if any]. The Issuer's decision on continued 
calculation must be published without undue delay in accordance with [§ 11] [§ 12]. The 
Issuer's right to termination in accordance with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrant 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 11] [§ 12]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 11] [§ 12]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Warrant. The amount used to purchase 
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the Warrants will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Warrants expire upon payment of the Termination 
Amount. A declared termination is deemed not effected if a Knock-Out Event occurs before or 
on the Termination Date. In such case the Issuer will pay the Knock-Out Amount determined 
pursuant to § 2 [, if any]. 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 11] [§ 12]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 11] [§ 12]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.] 

 
§ 9 

Market Disruption 
 

(1) A Market Disruption occurs if, 
 

a) on the Exercise Date, the Reference Price of the Underlying is not determined for reasons 
other than those set out in § 8, or trading in individual shares included in the Underlying on the 
respective Relevant Stock Exchange (as defined below), provided that a material number or 
proportion is affected, taking into account market capitalisation or the weighting of the 
Underlying, or trading of option contracts and future contracts relating to the Underlying traded 
on the Relevant Futures Exchange or of option contracts on the future contracts is suspended 
or significantly restricted during the last half hour before the Reference Price is determined. 
"Relevant Stock Exchange" means the stock exchange or trading system on which the price of 
a share included in the Underlying is determined, or 

 
b) trading in individual shares included in the Underlying on the respective Relevant Stock 

Exchange, provided that a material number or proportion is affected, taking into account market 
capitalisation or the weighting in the Underlying, or trading of option contracts and future 
contracts relating to the index traded on the Relevant Futures Exchange or of option contracts 
on the future contracts is suspended or significantly restricted during the Liquidation Period. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Reference Price of the Underlying determined by the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference Price of 
the Underlying determined by the Relevant Reference Source on this fifth Stock Exchange Trading 
Day is relevant for calculation of the Redemption Amount. If such Reference Price is not determined 
and distributed for this date, the Issuer will determine the Reference Price necessary for calculation 
of the Redemption Amount based on the provisions under § 8. 

 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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§ 10 
Ordinary Termination Right of the Issuer 

 
The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 11] [§ 
12]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 7 (1), (3) and (4), and § 9 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. A declared termination within the meaning of this paragraph is also deemed not effected if 
a declared termination in accordance with § 8 ("Extraordinary Termination") takes effect before or on the 
date on which the termination is due to take effect. In the event of such Extraordinary Termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer 
at its reasonable discretion to be the fair market price of a Warrant. The amount used to purchase the 
Warrants will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights 
arising from the Warrants expire upon payment of the Termination Amount. 
 

[§ 11 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 12, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 
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b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or the New Guarantor 

this § 11 applies again.] 
 

[§ 11] [§ 12] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 12] [§ 13] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 13] [§ 14] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 11] [§ 12]. 
 

[§ 14] [§ 15] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 

https://www.hsbc-zertifikate.de/en_FR
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(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 
for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 15] [§ 16] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[D.6. Terms and Conditions for Mini Future Warrants (Short) relating to indices with termination right 
of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Mini Future Warrants (Short)  

relating to indices  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 6. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount (where 1 index point is 
equivalent to EUR 1) by which the Reference Price of the Underlying determined by the Relevant 
Reference Source on the Exercise Date (as defined in § 6) falls below the Relevant Strike Price on 
such date, such amount expressed in [Issuance Currency ≠ currency of the Underlying; currency 
of the Underlying ≠ EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency of the 
Underlying = EUR: euros ("EUR")] [Issuance Currency = currency of the Underlying: the 
Issuance Currency] and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 

 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Relevant Futures Exchange": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period, the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike Price 
in accordance with § 3 (2). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 
Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2). 

"Start of the Knock-Out Period": ● 
"r Interest Rate": ● 

If the r Interest Rate is no longer quoted on the specified page, 
the Issuer shall determine a successor page of the above 
Publication Agent or a Screen Page of another publication agent 
suitable as a successor page as relevant for the determination 
of "r", and publish this in accordance with [§ 11] [§ 12]. 

"Margin": ●% 
"Adjustment Rate": ● 

 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 7 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 7 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 7 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the Underlying determined 

by the Relevant Reference Source is equal to or exceeds the Relevant Knock-Out Barrier on such 
date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the Knock-Out 
Event. In such case the Issuer pays the Warrant Holder a knock-out amount per Warrant determined 
pursuant to § 2 (2) (the "Knock-Out Amount") [, if any. Otherwise the Warrants expire without value 
and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event along with the Knock-Out Amount to 

be paid [if applicable] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 11] [§ 12]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. In the event that the official stock exchange closing time or close of trading of the 
Relevant Reference Source is before the end of the Liquidation Period, the Liquidation Period ends 
upon expiry of the time remaining after stock exchange opening time/start of trading on the next Stock 
Exchange Trading Day (as defined below). In the event of a Market Disruption in accordance with § 9 
(1) b), the Liquidation Period extends by the duration of the Market Disruption. The Issuer determines 
a weighted Average Price from the settlement prices generated from the unwinding of the Hedging 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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Transactions, which is commercially rounded (kaufmännisch gerundet) to ● decimal places (the 
"Number of Decimal Places for the Liquidation Price") (the "Liquidation Price"). "Stock Exchange 
Trading Day" means ●. 

 
(2) The Knock-Out Amount per Warrant is equal to the product of the Multiplier and the amount (where 

1 index point is equivalent to ● 1) expressed in the Issuance Currency by which the Liquidation Price 
falls below the Relevant Strike Price on the day of the Knock-Out Event[, but a minimum of ● 0.001 
per Warrant,] commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Knock-Out Amount"). [If the Liquidation Price does not fall below the Relevant 
Strike Price on the day of the Knock-Out Event, the Warrants expire without value.] 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Knock-Out Amount per Warrant is determined in the Foreign Currency and paid to the Warrant 

Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount into the 
Issuance Currency is performed by dividing the Knock-Out Amount by the Exchange Rate (as defined 
below). The "Exchange Rate" within the meaning of this paragraph (3) is the [ask] [●] rate published 
immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen Page [[of 
Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen Page of 
another information provider)[, currently listed under ["Ask"] [●]]. If such rate is no longer listed on 
the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning of this 
paragraph (3) at its reasonable discretion, taking into account general market conditions. If the ● rates 
are no longer regularly published on the above Screen Page, the Issuer shall determine another 
Screen Page of the above information provider or a Screen Page of another information provider on 
which the ● rates are regularly published.] 

 
[Currency of the Underlying = EUR, Issuance Currency ≠ EUR or Currency of the Underlying ≠ EUR, 
Issuance Currency ≠ EUR: 
(3) The Knock-Out Amount per Warrant is determined in [the Foreign Currency] [EUR] and paid to the 

Warrant Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount 
into the Issuance Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate 
(as defined below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate 
published immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen 
Page [[of Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen 
Page of another information provider)[, currently listed under ["Bid"] [●]]. If such rate is no longer 
listed on the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning 
of this paragraph (3) at its reasonable discretion, taking into account general market conditions. If the 
● rates are no longer regularly published on the above Screen Page, the Issuer shall determine 
another Screen Page of the above information provider or a Screen Page of another information 
provider on which the ● rates are regularly published.] 

 
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").] 

 
§ 3 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")]. "Business Day" within 
the meaning of these Terms and Conditions is ●. [If the Issuer's Start of Trading should change, the 
start of trading within the meaning of the Terms and Conditions changes accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined in paragraph (3)) for the Financing Period, and is 
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commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places 
for the Adjustment"). 

 
(3) The relevant "Financing Costs" in the event of an adjustment are calculated using the following 

formula: 
 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate less the Margin 
 
and 
 
"t": the number of actual days in the respective Financing Period divided by 360. 

 
"Financing Period" is the period from the day of the preceding adjustment (inclusive) until the day on 
which the relevant adjustment is made (exclusive). 

 
(4) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 11] [§ 12]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●]. 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12].  
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 11] [§ 12] or under the web address 
announced as the successor address in accordance with [§ 11] [§ 12].]] 

 tr 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 11] [§ 12] or under the web 
address announced as the successor address in accordance with [§ 11] [§ 12].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
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any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 11] [§ 12] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined in § 7 (1)) of every month] [●] (the 
"Exercise Dates"). 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
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(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any]. 

 
§ 7 

Payment of the Redemption Amount or Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 9 in conjunction with § 8 by crediting the account specified in the Exercise Notice. 
"Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [and if there is a Knock-Out Amount,] the Knock-

Out Amount is paid to the Warrant Holders via Clearstream [on the fifth Banking Day] [within ● 
Banking Days] after the end of the Liquidation Period. 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Warrants], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 8 

Adjustments/Extraordinary Termination 
 

The following provisions apply with respect to Underlyings which are indices: 
 

a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 
Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying, the composition or weighting of the prices and components of the Underlying 
on the basis of which the Relevant Underlying is calculated, the manner of publication or if 
other changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Underlying, unless otherwise provided in the following provisions. 
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b) If the Relevant Underlying is no longer regularly determined and published by the Relevant 

Reference Source during the term of the Warrants, the Issuer will determine whether and which 
other regularly published Relevant Underlying is to be used as a basis for determining the 
Reference Price and the Knock-out Event (the "Replacement Underlying"), and will adjust the 
Multiplier and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 11] [§ 12]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price and the Knock-Out Event on the basis of the previous 
concept of the Underlying or the Replacement Underlying and the last determined value of the 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 11] [§ 12]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount determined pursuant to § 2 [, if any]. The Issuer's decision on continued 
calculation must be published without undue delay in accordance with [§ 11] [§ 12]. The 
Issuer's right to termination in accordance with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrant 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 11] [§ 12]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 11] [§ 12]. The notice shall 
include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Warrant. The amount used to purchase 
the Warrants will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Warrants expire upon payment of the Termination 
Amount. A declared termination is deemed not effected if a Knock-Out Event occurs before or 
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on the Termination Date. In such case the Issuer will pay the Knock-Out Amount determined 
pursuant to § 2 [, if any]. 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 11] [§ 12]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 11] [§ 12]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.] 

 
§ 9 

Market Disruption 
 

(1) A Market Disruption occurs if, 
 

a) on the Exercise Date, the Reference Price of the Underlying is not determined for reasons 
other than those set out in § 8, or trading in individual shares included in the Underlying on the 
respective Relevant Stock Exchange (as defined below), provided that a material number or 
proportion is affected, taking into account market capitalisation or the weighting of the 
Underlying, or trading of option contracts and future contracts relating to the Underlying traded 
on the Relevant Futures Exchange or of option contracts on the future contracts is suspended 
or significantly restricted during the last half hour before the Reference Price is determined. 
"Relevant Stock Exchange" means the stock exchange or trading system on which the price of 
a share included in the Underlying is determined, or 

 
b) trading in individual shares included in the Underlying on the respective Relevant Stock 

Exchange, provided that a material number or proportion is affected, taking into account market 
capitalisation or the weighting in the Underlying, or trading of option contracts and future 
contracts relating to the index traded on the Relevant Futures Exchange or of option contracts 
on the future contracts is suspended or significantly restricted during the Liquidation Period. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Reference Price of the Underlying determined by the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference Price of 
the Underlying determined by the Relevant Reference Source on this fifth Stock Exchange Trading 
Day is relevant for calculation of the Redemption Amount. If such Reference Price is not determined 
and distributed for this date, the Issuer will determine the Reference Price necessary for calculation 
of the Redemption Amount based on the provisions under § 8. 

 
§ 10 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 11] [§ 
12]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 7 (1), (3) and (4), and § 9 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. A declared termination within the meaning of this paragraph is also deemed not effected if 
a declared termination in accordance with § 8 ("Extraordinary Termination") takes effect before or on the 
date on which the termination is due to take effect. In the event of such Extraordinary Termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer 
at its reasonable discretion to be the fair market price of a Warrant. The amount used to purchase the 
Warrants will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights 
arising from the Warrants expire upon payment of the Termination Amount. 
 

[§ 11 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 12, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 
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(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 
Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 11 applies again.] 
 

[§ 11] [§ 12] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 12] [§ 13] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 13] [§ 14] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 11] [§ 12]. 
 

[§ 14] [§ 15] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 15] [§ 16] 
Severability/Presentation Period and Prescription 

 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[D.7. Terms and Conditions for Mini Future Warrants (Long) relating to currency exchange rates 
(with the Underlying expressed as "Issuance Currency/Foreign Currency") with termination right of 
the Issuer, with currency conversion:] 
 

[Terms and Conditions  
for Mini Future Warrants (Long)  

relating to currency exchange rates  
with termination right of the Issuer, 

with currency conversion 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (3) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 6. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price determined on the 

Exercise Date (as defined in § 6 (1)) exceeds the Relevant Strike Price on such date, such amount 
expressed in the Foreign Currency and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ● 
"Multiplier": ● 
"Underlying": ● 
"Reference Price": [is the Foreign Currency exchange rate per 1.00 EUR on the 

Exercise Date as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-
benchmarks/wm-refinitiv-fx-benchmarks under 2pm CET Fix] 
[the internet page https://www.lseg.com/en/ftse-
russell/benchmarks/wmr-fx-benchmarks under "2pm CET 
Fix"] [●] (the "Publication Page") [by Refinitiv] [by London 
Stock Exchange Group ("LSEG")] [●] (the "Publication Agent") 
(or any successor page of the above Publication Agent or a 
publication page of another publication agent);] [●] 

 If the Reference Price is no longer regularly published on the 
above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a 
publication page of another publication agent on which the 
Reference Price is regularly published. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period, the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 3 (2). [The Relevant Strike Price 
always amounts to at least 0.00.] 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 

 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 

Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2). 

"Start of the Knock-Out Period": ● 
"r Interest Rate": ● 

If the r Interest Rate is no longer regularly published on the 
above Screen Page, the Issuer shall determine another page 
of the above Publication Agent or a Screen Page of another 
publication agent on which the r Interest Rate is regularly 
published. 

"Foreign Currency Reference Rate": ● 
If the Foreign Currency Reference Rate is no longer regularly 
published on the above Screen Page, the Issuer shall 
determine another page of the above Publication Agent or a 
Screen Page of another publication agent on which the 
Foreign Currency Reference Rate is regularly published. 

"Margin": ●% 
"Adjustment Rate": ● 

 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 
The Redemption Amount is paid to the Warrant Holders in the Issuance Currency. Conversion of the 
Foreign Currency amount into the Issuance Currency is performed by dividing the Foreign Currency 
amount by the Reference Price. Conversion of the Redemption Amount per Warrant into the Issuance 
Currency is based on ● decimal places (the "Number of Decimal Places for the Conversion"), 
commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places 
for the Conversion"). 
 

(3) If at any time from the Start of the Knock-Out Period (inclusive) an Issuance Currency/Foreign 
Currency exchange rate traded on the international foreign exchange markets during normal 
worldwide trading hours (currently weekly from Monday at 5 a.m. (Sydney time) to Friday at 5 p.m. 
(New York time), excluding 4 p.m. (New York time) on 31 December every year to 5 a.m. (Sydney 
time) on 2 January of the following year ("Forex Trading Hours") is equal to or falls below the Relevant 
Knock-Out Barrier (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the 
Knock-Out Event. In such case the Issuer pays the Warrant Holder a knock-out amount per Warrant 
determined pursuant to § 2 (the "Knock-Out Amount") [, if any. Otherwise the Warrants expire without 
value and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. If the normal worldwide 
trading hours change, the Forex Trading Hours within the meaning of these Terms and Conditions 
also change accordingly. 

 
(4) The Issuer will publish the occurrence of the Knock-Out Event along with [the] [any] Knock-Out 

Amount to be paid on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a 
successor address published in accordance with [§ 10] [§ 11]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. In the event that Forex Non-Trading Hours (as defined below) begin before the 
end of the Liquidation Period, the Liquidation Period ends upon expiry of the time remaining after 
these Forex Non-Trading Hours. "Forex Non-Trading Hours" is the time outside of Forex Trading 

https://www.hsbc-zertifikate.de/en_FR


  

807 

 

Hours in accordance with § 1 (3). The Issuer determines a weighted Average Price from the 
settlement prices generated from the unwinding of the Hedging Transactions, which is commercially 
rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Liquidation Price") (the "Liquidation Price"). 

 
(2) The Knock-Out Amount per Warrant is determined based on the product of the Multiplier and the 

amount expressed in the Foreign Currency by which the Liquidation Price exceeds the Relevant 
Strike Price on the day of the Knock-Out Event. The Knock-Out Amount is paid to the Warrant Holders 
in the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance Currency is 
performed by dividing the Foreign Currency amount by the Liquidation Price. [However, the Knock-
Out Amount is a minimum of ● 0.001 per Warrant.] [If the Liquidation Price does not exceed the 
Relevant Strike Price on the day of the Knock-Out Event, the Warrants expire without value.] 

 
Determination of the Knock-Out Amount and conversion of the Knock-Out Amount into the Issuance 
Currency are each based on ● decimal places (the "Number of Decimal Places for the Knock-Out 
Amount"), commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Knock-Out Amount"). 

 
§ 3 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")]. "Business Day" within 
the meaning of these Terms and Conditions is ●. [If the Issuer's Start of Trading should change, the 
start of trading within the meaning of the Terms and Conditions changes accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined in paragraph (3)) for the Financing Period, and is 
commercially rounded (kaufmännisch gerundet) to eight decimal places. 

 
(3) The relevant "Financing Costs" in the event of an adjustment are calculated using the following 

formula: 
 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate less the Margin 
 
"rf": Foreign Currency Reference Rate 
 
and 
 
"t": the number of actual days in the respective Financing Period divided by 360. 

 
"Financing Period" is the period from the day of the preceding adjustment (inclusive) until the day on 
which the relevant adjustment is made (exclusive). 

 
(4) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 10] [§ 11]. 
 

  trrf 

https://www.hsbc-zertifikate.de/en_FR
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§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading in accordance with paragraph 
(2)] [at the beginning of every Business Day by the Issuer in accordance with paragraph (2)] [insert 
alternative adjustment time: ●]. 

 
(2) The Relevant Knock-Out Barrier is equal to Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
eight decimal places. 

 
(3) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 10] [§ 11]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 10] [§ 11] or under the web address 
announced as the successor address in accordance with [§ 10] [§ 11].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 10] [§ 11] or under the web 
address announced as the successor address in accordance with [§ 10] [§ 11].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
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accordance with [§ 10] [§ 11] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place with effect on an Exercise Date. "Exercise Date" means [the first Banking 
Day (as defined below) of every month] [●] "Banking Day" means ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any]. 
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§ 7 
Payment of the Redemption Amount or Knock-Out Amount 

 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount by crediting 
the account specified in the Exercise Notice. 

 
(2) In the event of occurrence of a Knock-Out Event, [and if there is a Knock-Out Amount,] the Knock-

Out Amount is paid to the Warrant Holders via Clearstream [on the fifth Banking Day] [within ● 
Banking Days] after the end of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Warrants], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 8 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not published (for any 
reason).  

 
(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 

Reference Price of the Underlying published by the Publication Agent after the Market Disruption 
ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not ended by 
the fifth Banking Day following the Exercise Date, the Reference Price of the Underlying published 
by the Publication Agent on this fifth Banking Day, or if no such price is published, the Replacement 
Price published by the Issuer (as defined below) is relevant for calculation of the Redemption Amount. 
The "Replacement Price" is the rate determined by the Issuer at its reasonable discretion. This 
Replacement Price at which transactions are being conducted in foreign exchange interbank trading 
should, based on the Issuer's reasonable commercial judgement, reflect the prevailing market 
conditions. A Replacement Price so determined is, in the absence of an obvious error, binding for the 
Issuer and the Security Holders. 

 
§ 9 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 10] [§ 
11]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 7 applies accordingly. A declared termination is deemed not 
effected if a Knock-Out Event occurs before or on the date on which the termination is due to take effect. In 
such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any]. 
 

[§ 10 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
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obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 11, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 10 applies again.] 
 

[§ 10] [§ 11] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 11] [§ 12] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 12] [§ 13] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 10] [§ 11]. 
 

[§ 13] [§ 14] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 14] [§ 15] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[D.8. Terms and Conditions for Mini Future Warrants (Short) relating to currency exchange rates 
(with the Underlying expressed as "Issuance Currency/Foreign Currency") with termination right of 
the Issuer, with currency conversion:] 
 

[Terms and Conditions  
for Mini Future Warrants (Short)  

relating to currency exchange rates  
with termination right of the Issuer 

with currency conversion 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (3) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 6. 

 
(2) The Redemption Amount is equal to the amount by which the Reference Price determined on the 

Exercise Date (as defined in § 6 (1)) falls below the Relevant Strike Price on such date, such amount 
expressed in the Foreign Currency and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ● 
"Multiplier": ● 
"Underlying": ● 
"Reference Price": [is the Foreign Currency exchange rate per 1.00 EUR on the 

Exercise Date as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-
benchmarks/wm-refinitiv-fx-benchmarks under 2pm CET Fix] 
[the internet page https://www.lseg.com/en/ftse-
russell/benchmarks/wmr-fx-benchmarks under "2pm CET 
Fix"] [●] (the "Publication Page") [by Refinitiv] [by London 
Stock Exchange Group ("LSEG")] [●] (the "Publication Agent") 
(or any successor page of the above Publication Agent or a 
publication page of another publication agent);] [●]  
If the Reference Price is no longer regularly published on the 
above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a 
publication page of another publication agent on which the 
Reference Price is regularly published. 

 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period, the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 

 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Price in accordance with § 3 (2). [The Relevant Strike Price 
always amounts to at least 0.00.] 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 

Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2). 

"Start of the Knock-Out Period": ● 
"r Interest Rate": ● 

If the r Interest Rate is no longer regularly published on the 
above Screen Page, the Issuer shall determine another page 
of the above Publication Agent or a Screen Page of another 
publication agent on which the r Interest Rate is regularly 
published. 

"Foreign Currency Reference Rate": ● 
If the Foreign Currency Reference Rate is no longer regularly 
published on the above Screen Page, the Issuer shall 
determine another page of the above Publication Agent or a 
Screen Page of another publication agent on which the 
Foreign Currency Reference Rate is regularly published. 

"Margin": ●% 
"Adjustment Rate": ● 

 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 
The Redemption Amount is paid to the Warrant Holders in the Issuance Currency. Conversion of the 
Foreign Currency amount into the Issuance Currency is performed by dividing the Foreign Currency 
amount by the Reference Price. Conversion of the Redemption Amount per Warrant into the Issuance 
Currency is based on ● decimal places (the "Number of Decimal Places for the Conversion"), 
commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places 
for the Conversion"). 
 

(3) If at any time from the Start of the Knock-Out Period (inclusive) an Issuance Currency/Foreign 
Currency exchange rate traded on the international foreign exchange markets during normal 
worldwide trading hours (currently weekly from Monday at 5 a.m. (Sydney time) to Friday at 5 p.m. 
(New York time), excluding 4 p.m. (New York time) on 31 December every year to 5 a.m. (Sydney 
time) on 2 January of the following year ("Forex Trading Hours") is equal to or exceeds the Relevant 
Knock-Out Barrier (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the 
Knock-Out Event. In such case the Issuer pays the Warrant Holder a knock-out amount per Warrant 
determined pursuant to § 2 (the "Knock-Out Amount") [, if any. Otherwise the Warrants expire without 
value and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. If the normal worldwide 
trading hours change, the Forex Trading Hours within the meaning of these Terms and Conditions 
also change accordingly. 

 
(4) The Issuer will publish the occurrence of the Knock-Out Event along with [the] [any] Knock-Out 

Amount to be paid on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a 
successor address published in accordance with [§ 9] [§ 10]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. In the event that Forex Non-Trading Hours (as defined below) begin before the 

https://www.hsbc-zertifikate.de/en_FR
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end of the Liquidation Period, the Liquidation Period ends upon expiry of the time remaining after 
these Forex Non-Trading Hours. "Forex Non-Trading Hours" is the time outside of Forex Trading 
Hours in accordance with § 1 (3). The Issuer determines a weighted Average Price from the 
settlement prices generated from the unwinding of the Hedging Transactions, which is commercially 
rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Liquidation Price") (the "Liquidation Price"). 

 
(2) The Knock-Out Amount per Warrant is determined based on the product of the Multiplier and the 

amount expressed in the Foreign Currency by which the Liquidation Price falls below the Relevant 
Strike Price on the day of the Knock-Out Event. The Knock-Out Amount is paid to the Warrant Holders 
in the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance Currency is 
performed by dividing the Foreign Currency amount by the Liquidation Price. [However, the Knock-
Out Amount is a minimum of ● 0.001 per Warrant.] [If the Liquidation Price does not fall below the 
Relevant Strike Price on the day of the Knock-Out Event, the Warrants expire without value.] 

 
Determination of the Knock-Out Amount and conversion of the Knock-Out Amount into the Issuance 
Currency are each based on ● decimal places (the "Number of Decimal Places for the Knock-Out 
Amount"), commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Knock-Out Amount"). 

 
§ 3 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")]. "Business Day" within 
the meaning of these Terms and Conditions is ●. [If the Issuer's Start of Trading should change, the 
start of trading within the meaning of the Terms and Conditions changes accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Financing Costs (as defined in paragraph (3)) for the Financing Period, and is 
commercially rounded (kaufmännisch gerundet) to eight decimal places. 

 
(3) The relevant "Financing Costs" in the event of an adjustment are calculated using the following 

formula: 
 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate plus the Margin 
 
"rf": Foreign Currency Reference Rate 
 
and 
 
"t": the number of actual days in the respective Financing Period divided by 360. 

 
"Financing Period" is the period from the day of the preceding adjustment (inclusive) until the day on 
which the relevant adjustment is made (exclusive). 

 
(4) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 10] [§ 11]. 
 

  trrf 

https://www.hsbc-zertifikate.de/en_FR
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§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading in accordance with paragraph 
(2)] [at the beginning of every Business Day by the Issuer in accordance with paragraph (2)] [insert 
alternative adjustment time: ●]. 

 
(2) The Relevant Knock-Out Barrier is equal to Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
eight decimal places. 

 
(3) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 10] [§ 11]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 10] [§ 11] or under the web address 
announced as the successor address in accordance with [§ 10] [§ 11].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 10] [§ 11] or under the web 
address announced as the successor address in accordance with [§ 10] [§ 11].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
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accordance with [§ 10] [§ 11] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place with effect on an Exercise Date. "Exercise Date" means [the first Banking 
Day (as defined below) of every month] [●] "Banking Day" means ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any]. 
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§ 7 
Payment of the Redemption Amount or Knock-Out Amount 

 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount by crediting 
the account specified in the Exercise Notice. 

 
(2) In the event of occurrence of a Knock-Out Event, [and if there is a Knock-Out Amount,] the Knock-

Out Amount is paid to the Warrant Holders via Clearstream [on the fifth Banking Day] [within ● 
Banking Days] after the end of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Warrants], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 8 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, on the Exercise Date, the Reference Price is not published (for any 
reason).  

 
(2) If a Market Disruption in accordance with paragraph (1) occurs on the Exercise Date, the next 

Reference Price of the Underlying published by the Publication Agent after the Market Disruption 
ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not ended by 
the fifth Banking Day following the Exercise Date, the Reference Price of the Underlying published 
by the Publication Agent on this fifth Banking Day, or if no such price is published, the Replacement 
Price published by the Issuer (as defined below) is relevant for calculation of the Redemption Amount. 
The "Replacement Price" is the rate determined by the Issuer at its reasonable discretion. This 
Replacement Price at which transactions are being conducted in foreign exchange interbank trading 
should, based on the Issuer's reasonable commercial judgement, reflect the prevailing market 
conditions. A Replacement Price so determined is, in the absence of an obvious error, binding for the 
Issuer and the Security Holders. 

 
§ 9 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 10] [§ 
11]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 7 applies accordingly. A declared termination is deemed not 
effected if a Knock-Out Event occurs before or on the date on which the termination is due to take effect. In 
such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any]. 
 

[§ 10 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
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obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 11, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 10 applies again.] 
 

[§ 10] [§ 11] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 11] [§ 12] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 12] [§ 13] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 10] [§ 11]. 
 

[§ 13] [§ 14] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 14] [§ 15] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[D.9. Terms and Conditions for Mini Future Warrants (Long) relating to interest rate future contracts 
(here the Euro-BUND Future) with termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Mini Future Warrants (Long)  

relating to interest rate future contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount for each Warrant determined in accordance 
with paragraph (2) (the "Redemption Amount") after exercise in accordance with § 6. 

 
(2) The Redemption Amount [Issuance Currency ≠ EUR:, converted into the Issuance Currency in 

accordance with paragraph (3)] is equal to the amount (where one percent of the Relevant Underlying 
is equivalent to EUR 1) by which the Reference Price of the then-current Relevant Underlying 
determined by the Relevant Reference Source on the Exercise Date (as defined in § 6 (1)) exceeds 
the Relevant Strike Price on such date, such amount expressed in [Issuance Currency ≠ EUR: euros 
("EUR")] [Issuance Currency = EUR: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Multiplier": ● 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial Underlying; 

thereafter the Relevant Underlying is replaced at every Future 
Adjustment Time in accordance with § 3 (4) by the future 
contract with the next longer time to maturity. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period, the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 3 (2) or, if applicable, in accordance 
with paragraph (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 

Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2) or if applicable in 
accordance with paragraph (3). 

"Adjustment Rate": ● 
"Margin": ●% 
"Start of the Knock-Out Period": ● 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date. 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign 
exchange interbank trading should, based on the Issuer's reasonable commercial judgement, 
reflect the prevailing market conditions. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or falls below the Relevant 
Knock-Out Barrier on such date (the "Knock-Out Event"), the term of the Warrants ends upon 
occurrence of the Knock-Out Event. In such case the Issuer pays the Warrant Holder a knock-out 
amount per Warrant determined pursuant to § 2 (the "Knock-Out Amount") [, if any. Otherwise the 
Warrants expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event along with the Knock-Out Amount to 

be paid [if applicable] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 11] [§ 12]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. The Hedging Transactions are unwound if prices of the Relevant Underlying are 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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quoted on a Stock Exchange (as defined below). "Stock Exchange" means any stock exchange 
worldwide (including the Relevant Reference Source) on which prices for the Relevant Underlying 
are quoted and on which, at the Issuer's reasonable commercial discretion, a liquid market is 
guaranteed. The beginning of the Liquidation Period is postponed or the Liquidation Period is 
suspended if no prices for the Relevant Underlying are quoted on any Stock Exchange. In such case, 
the Liquidation Period begins or continues as soon as prices for the Relevant Underlying are quoted 
on a Stock Exchange. The Liquidation Period ends upon expiry of the time remaining after the 
Liquidation begins or continues. In the event of a Market Disruption in accordance with § 9 (1) b), the 
Liquidation Period extends by the duration of the Market Disruption. The Issuer determines a 
weighted Average Price from the settlement prices generated from the unwinding of the Hedging 
Transactions, which is commercially rounded (kaufmännisch gerundet) to ● decimal places (the 
"Number of Decimal Places for the Liquidation Price") (the "Liquidation Price"). 

 
(2) The Knock-Out Amount per Warrant is equal to the product, commercially rounded (kaufmännisch 

gerundet) to ● decimal places (the "Number of Decimal Places for the Knock-Out Amount"), of the 
Multiplier and the amount (where 1 percent of the Relevant Underlying is equivalent to EUR 1) 
expressed in the Issuance Currency by which the Liquidation Price exceeds the Relevant Strike Price 
on the day of the Knock-Out Event[, but a minimum of ● 0.001 per Warrant]. [If the Liquidation Price 
does not exceed the Relevant Strike Price on the day of the Knock-Out Event, the Warrants expire 
without value.] 

 
[with currency conversion: Currency of the Underlying = EUR; Issuance Currency ≠ EUR  
(3) The Knock-Out Amount per Warrant is determined in EUR and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Knock-Out Amount into the Issuance 
Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate (as defined 
below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate published 
immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen Page [[of 
Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen Page of 
another information provider)[, currently listed under ["Bid"] [●]]. If such rate is no longer listed on the 
above Screen Page, the Issuer shall determine the Exchange Rate within the meaning of this 
paragraph (3) at its reasonable discretion, taking into account general market conditions. If the ● rates 
are no longer regularly published on the above Screen Page, the Issuer shall determine another 
Screen Page of the above information provider or a Screen Page of another information provider on 
which the ● rates are regularly published. 

 
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").] 
 

§ 3 
Relevant Strike Price and Relevant Underlying 

 
(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 

beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] 
[between 10 a.m. and 11 a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline")]. "Business 
Day" within the meaning of these Terms and Conditions is ●. [If the Issuer's Start of Trading should 
change, the start of trading within the meaning of the Terms and Conditions changes accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 
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The relevant "Adjustment Strike Price" in each case is calculated using the following formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period (as defined below) divided by 

360. 
 
The "Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the 
day on which the relevant adjustment is made (exclusive). 

 
[(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time before the Issuer's Start of Trading by either 
 

(i) adding the difference between the opening price of the Relevant Underlying from this Future 
Adjustment Time and the opening price of the Relevant Underlying until such Future 
Adjustment Time, if the opening price of the Relevant Underlying from this Future Adjustment 
Time is higher than the opening price of the Relevant Underlying until such Future Adjustment 
Time, or 

 
(ii) subtracting the difference between the opening price of the Relevant Underlying until this 

Future Adjustment Time and the opening price of the Relevant Underlying from such Future 
Adjustment Time, if the opening price of the Relevant Underlying until this Future Adjustment 
Time is higher than the opening price of the Relevant Underlying from such Future Adjustment 
Time. 

 
If both of the opening prices of the Relevant Underlying necessary for the adjustment in accordance 
with paragraph (3) (i) or (ii) are not quoted at a Future Adjustment Time, the Issuer calculates the 
difference to be added or subtracted at its reasonable discretion, taking into account the general 
market situation and the last opening prices of the Relevant Underlyings determined before the Future 
Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The Adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 6 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the opening prices 
determined by the Relevant Reference Source on such Banking Day become available (the "Future 
Adjustment Time").] 

 
[(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time within the Adjustment Deadline by either 
 

(i) adding the difference between the adjustment price of the Relevant Underlying from this Future 
Adjustment Time (the "Adjustment PriceNew") and the adjustment price of the Relevant 
Underlying until this Future Adjustment Time (the "Adjustment PriceOld"; "Adjustment PriceNew" 
and "Adjustment PriceOld" together the "Adjustment Prices"), if the Adjustment PriceNew is higher 
than the Adjustment PriceOld or 

 

 tr 
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(ii) subtracting the difference between the Adjustment PriceOld and the Adjustment PriceNew if the 
Adjustment PriceOld is higher than the Adjustment PriceNew. 

 
"Adjustment Prices" are the prices that the Issuer determines at the same time within the Adjustment 
Deadline on the basis of the prices of the Relevant Underlying determined by the Relevant Reference 
Source until this Future Adjustment Time and the prices of the Relevant Underlying determined by 
the Relevant Reference Source from this Future Adjustment Time each as published [under "Last" 
on the "0#FGBL:"] [●] Screen Page of the Publication Agent ["Refinitiv"] [●] (or any successor page 
of the above Publication Agent or a Screen Page of another publication agent) (in each case the 
"Relevant Screen Page") and, in the absence of an obvious error, are binding for the Security Holders 
and the Issuer. 
 
If both of the Adjustment Prices necessary for the adjustment in accordance with paragraph (3) (i) or 
(ii) are not quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or 
subtracted at its reasonable discretion, taking into account the general market situation and the last 
Adjustment Prices determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Security Holders and the Issuer. 

 
(4) The Adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 6 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the opening prices 
described in paragraph (3) become available (the "Future Adjustment Time").] 

 
The "Last Trading Day" of the Relevant Reference Source is currently the second Stock Exchange 
Trading Day (as defined below) before the Delivery Date (as defined below). The "Delivery Date" is 
currently the tenth calendar day of the quarterly months March, June, September and December, 
provided this is a Stock Exchange Trading Day, otherwise the next following Stock Exchange Trading 
Day. "Stock Exchange Trading Day" means ●. 

 
If the Relevant Reference Source changes the last trading days or delivery dates, the Last Trading 
Days or Delivery Dates within the meaning of these Terms and Conditions change accordingly. The 
Issuer will publish any such change to the Future Adjustment Time without undue delay in accordance 
with [§ 11] [§ 12]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading (currently ● [a.m.][p.m.] 
[(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] [at the beginning of every Business 
Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: ●] and 
additionally in accordance with paragraph (3) at every Future Adjustment Time [within the Adjustment 
Deadline]. 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) With effect from every Future Adjustment Time, the Relevant Knock-Out Barrier is equal to the 

Relevant Strike Price determined at the relevant Future Adjustment Time in accordance with §3 (3) 

https://www.hsbc-zertifikate.de/en_FR
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multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjustment"). 

 
(4) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Securities. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 11] [§ 12] or under the web address 
announced as the successor address in accordance with [§ 11] [§ 12].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 11] [§ 12] or under the web 
address announced as the successor address in accordance with [§ 11] [§ 12].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 11] [§ 12] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
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Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place with effect [from the first Banking Day of every month] [●] (the "Exercise 
Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any]. 

 
§ 7 

Payment of the Redemption Amount or Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 9 in conjunction with § 8 by crediting the account specified in the Exercise Notice. 
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(2) If a Knock-Out Event occurs, [and if there is a Knock-Out Amount,] the Knock-Out Amount is paid to 
the Warrant Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the end 
of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants expire without value and 
the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) In the event of termination by the Issuer, the Redemption Amount per Warrant is paid to the Warrant 

Holders [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date via Clearstream 
Banking AG, Eschborn. 

 
(4) In the context of payment of the Redemption Amount or Knock-Out Amount, a Banking Day is any 

day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. Upon payment of the Redemption Amount or the Knock-Out Amount [or 
upon the expiry without value of the Warrants], all obligations of the Issuer relating to the Warrants 
expire. 

 
(5) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount or Knock-Out Amount. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 8 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Relevant Underlying as prepared and maintained by the Relevant 
Reference Source, as well as the calculation, determination and publication of the Relevant 
Underlying by the Relevant Reference Source are definitive for the determination of the 
Reference Price and the Knock-Out Event, even if changes and adjustments are made in the 
future in the calculation of the Relevant Underlying or the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Relevant Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Relevant Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 11] [§ 12]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Relevant Underlying or Replacement Underlying has been so significantly changed 
that there is no longer any continuity of the Relevant Underlying or Replacement Underlying or 
comparability of the Relevant Underlying or Replacement Underlying calculated on the 
previous basis, or if the Relevant Underlying or any determined Replacement Underlying is no 
longer regularly determined and published during the term of the Warrants and it is not possible 
to determine another Relevant Underlying, the Issuer is entitled to ensure the continued 
calculation and publication of the Relevant Underlying applicable for the determination of the 
Reference Price and the Knock-Out Event on the basis of the previous concept of the Relevant 
Underlying or the Replacement Underlying and the last determined value of the Underlying, or 
to terminate the Warrants by way of publication in accordance with [§ 11] [§ 12]. The notice 
shall include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Warrant. The amount used to purchase 
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the Warrants will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Warrants expire upon payment of the Termination 
Amount. A declared termination is deemed not effected if a Knock-Out Event occurs before or 
on the Termination Date. In such case the Issuer will pay the Knock-Out Amount pursuant to 
§ 1 (●). The Issuer's decision on continued calculation must be published without undue delay 
in accordance with [§ 11] [§ 12]. The Issuer's right to termination in accordance with 
paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrant Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 11] [§ 12]. 

 
e) If in the view of the Issuer, continued calculation of the Relevant Underlying or Replacement 

Underlying is not possible or is only possible with unreasonable effort, and/or if the Issuer 
determines that, due to continued calculation, it is not in a position, or is only with unreasonable 
financial or practical effort in a position to enter into any hedging transactions necessary to 
hedge its payment obligations arising from the issue of the Warrants, the Issuer is entitled but 
not obliged to terminate the Warrants by publication in accordance with [§ 11] [§ 12]. The 
notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). 

 
f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 11] [§ 12]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 11] [§ 12]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.] 

 
§ 9 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, 
 

a) on the Exercise Date, the Reference Price of the then-current Relevant Underlying is not 
determined on the Relevant Reference Source for reasons other than those set out in § 8, or 

https://www.hsbc-zertifikate.de/en_FR
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b) trading in the then-current Relevant Underlying is suspended or significantly restricted during 

the Liquidation Period and this suspension or restriction is, at the discretion of the Issuer, 
material as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 
Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Warrant Holders and the Issuer. 

 
§ 10 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 11] [§ 
12]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 7 (1), (3) and (4), and § 9 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. A declared termination within the meaning of this paragraph is also deemed not effected if 
a declared termination in accordance with § 8 ("Extraordinary Termination") takes effect before or on the 
date on which the termination is due to take effect. In the event of such Extraordinary Termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer 
at its reasonable discretion to be the fair market price of a Warrant. The amount used to purchase the 
Warrants will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights 
arising from the Warrants expire upon payment of the Termination Amount. 
 

[§ 11 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 
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c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 12, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 11 applies again.] 
 

[§ 11] [§ 12] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 12] [§ 13] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 
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[§ 13] [§ 14] 
Corrections and Supplementations 

 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 11] [§ 12]. 
 

[§ 14] [§ 15] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 15] [§ 16] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[D.10. Terms and Conditions for Mini Future Warrants (Short) relating to interest rate future 
contracts (here the Euro-BUND Future) with termination right of the Issuer [with currency 
conversion]:] 
 

[Terms and Conditions  
for Mini Future Warrants (Short)  

relating to interest rate future contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount for each Warrant determined in accordance 
with paragraph (2) (the "Redemption Amount") after exercise in accordance with § 6. 

 
(2) The Redemption Amount [Issuance Currency ≠ EUR:, converted into the Issuance Currency in 

accordance with paragraph (3)] is equal to the amount (where one percent of the Relevant Underlying 
is equivalent to EUR 1) by which the Reference Price of the then-current Relevant Underlying 
determined by the Relevant Reference Source on the Exercise Date (as defined in § 6 (1)) falls below 
the Relevant Strike Price on such date, such amount expressed in [Issuance Currency ≠ EUR: euros 
("EUR")] [Issuance Currency = EUR: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Multiplier": ● 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial Underlying; 

thereafter the Relevant Underlying is replaced at every Future 
Adjustment Time in accordance with § 3 (4) by the future 
contract with the next longer time to maturity. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period, the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 3 (2) or, if applicable, in accordance 
with paragraph (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 

Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2) or if applicable in 
accordance with paragraph (3). 

"Adjustment Rate": ● 
"Margin": ●% 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date. 

 
a) If the Exchange Rate is no longer regularly published on the above Publication Page, the Issuer 

shall determine another publication page of the above Publication Agent or a publication page 
of another publication agent on which the Exchange Rate is regularly published. 

 
b) If the Exchange Rate is not published at the Relevant Conversion Time (for any reason), the 

Replacement Price (as defined below) determined by the Issuer is relevant for determining the 
Exchange Rate. The "Replacement Price" is the rate determined by the Issuer at its reasonable 
discretion. This Replacement Price at which transactions are being conducted in foreign 
exchange interbank trading should, based on the Issuer's reasonable commercial judgement, 
reflect the prevailing market conditions. A Replacement Price so determined is, in the absence 
of an obvious error, binding for the Issuer and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or exceeds the Relevant Knock-
Out Barrier on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of 
the Knock-Out Event. In such case the Issuer pays the Warrant Holder a knock-out amount per 
Warrant determined pursuant to § 2 (the "Knock-Out Amount") [, if any. Otherwise the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event along with the Knock-Out Amount to 

be paid [if applicable] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 11] [§ 12]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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market as possible. The Hedging Transactions are unwound if prices of the Relevant Underlying are 
quoted on a Stock Exchange (as defined below). "Stock Exchange" means any stock exchange 
worldwide (including the Relevant Reference Source) on which prices for the Relevant Underlying 
are quoted and on which, at the Issuer's reasonable commercial discretion, a liquid market is 
guaranteed. The beginning of the Liquidation Period is postponed or the Liquidation Period is 
suspended if no prices for the Relevant Underlying are quoted on any Stock Exchange. In such case, 
the Liquidation Period begins or continues as soon as prices for the Relevant Underlying are quoted 
on a Stock Exchange. The Liquidation Period ends upon expiry of the time remaining after the 
Liquidation begins or continues. In the event of a Market Disruption in accordance with § 9 (1) b), the 
Liquidation Period extends by the duration of the Market Disruption. The Issuer determines a 
weighted Average Price from the settlement prices generated from the unwinding of the Hedging 
Transactions, which is commercially rounded (kaufmännisch gerundet) to ● decimal places (the 
"Number of Decimal Places for the Liquidation Price") (the "Liquidation Price"). 

 
(2) The Knock-Out Amount per Warrant is equal to the product, commercially rounded (kaufmännisch 

gerundet) to ● decimal places (the "Number of Decimal Places for the Knock-Out Amount"), of the 
Multiplier and the amount (where 1 percent of the Relevant Underlying is equivalent to EUR 1) 
expressed in the Issuance Currency by which the Liquidation Price falls below the Relevant Strike 
Price on the day of the Knock-Out Event[, but a minimum of ● 0.001 per Warrant]. [If the Liquidation 
Price does not fall below the Relevant Strike Price on the day of the Knock-Out Event, the Warrants 
expire without value.] 
 

[with currency conversion: [Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Knock-Out Amount per Warrant is determined in EUR and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Knock-Out Amount into the Issuance 
Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate (as defined 
below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate published 
immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen Page [[of 
Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen Page of 
another information provider)[, currently listed under ["Bid"] [●]]. If such rate is no longer listed on the 
above Screen Page, the Issuer shall determine the Exchange Rate within the meaning of this 
paragraph (3) at its reasonable discretion, taking into account general market conditions. If the ● rates 
are no longer regularly published on the above Screen Page, the Issuer shall determine another 
Screen Page of the above information provider or a Screen Page of another information provider on 
which the ● rates are regularly published. 

 
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").]] 
 

§ 3 
Relevant Strike Price and Relevant Underlying 

 
(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 

beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] 
[between 10 a.m. and 11 a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline")]. "Business 
Day" within the meaning of these Terms and Conditions is ●. [If the Issuer's Start of Trading should 
change, the start of trading within the meaning of the Terms and Conditions changes accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment less the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 
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The relevant "Adjustment Strike Price" in each case is calculated using the following formula: 

 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period (as defined below) divided by 

360. 
 
. 
 
The "Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the 
day on which the relevant adjustment is made (exclusive). 

 
[(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time before the Issuer's Start of Trading by either 
 

(i) adding the difference between the opening price of the Relevant Underlying from this Future 
Adjustment Time and the opening price of the Relevant Underlying until such Future 
Adjustment Time, if the opening price of the Relevant Underlying from this Future Adjustment 
Time is higher than the opening price of the Relevant Underlying until such Future Adjustment 
Time, or 

 
(ii) subtracting the difference between the opening price of the Relevant Underlying until this 

Future Adjustment Time and the opening price of the Relevant Underlying from such Future 
Adjustment Time, if the opening price of the Relevant Underlying until this Future Adjustment 
Time is higher than the opening price of the Relevant Underlying from such Future Adjustment 
Time. 

 
If both of the opening prices of the Relevant Underlying necessary for the adjustment in accordance 
with paragraph (3) (i) or (ii) are not quoted at a Future Adjustment Time, the Issuer calculates the 
difference to be added or subtracted at its reasonable discretion, taking into account the general 
market situation and the last opening prices of the Relevant Underlyings determined before the Future 
Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The Adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 6 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the opening prices 
determined by the Relevant Reference Source on such Banking Day become available (the "Future 
Adjustment Time").] 

 
[(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time within the Adjustment Deadline by either 
 

(i) adding the difference between the adjustment price of the Relevant Underlying from this Future 
Adjustment Time (the "Adjustment PriceNew") and the adjustment price of the Relevant 
Underlying until this Future Adjustment Time (the "Adjustment PriceOld"; "Adjustment PriceNew" 

 tr 
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and "Adjustment PriceOld" together the "Adjustment Prices"), if the Adjustment PriceNew is higher 
than the Adjustment PriceOld or 

 
(ii) subtracting the difference between the Adjustment PriceOld and the Adjustment PriceNew if the 

Adjustment PriceOld is higher than the Adjustment PriceNew. 
 
"Adjustment Prices" are the prices that the Issuer determines at the same time within the Adjustment 
Deadline on the basis of the prices of the Relevant Underlying determined by the Relevant Reference 
Source until this Future Adjustment Time and the prices of the Relevant Underlying determined by 
the Relevant Reference Source from this Future Adjustment Time each as published [under "Last" 
on the "0#FGBL:"] [●] Screen Page of the Publication Agent ["Refinitiv"] [●] (or any successor page 
of the above Publication Agent or a Screen Page of another publication agent) (in each case the 
"Relevant Screen Page") and, in the absence of an obvious error, are binding for the Security Holders 
and the Issuer. 
 
If both of the Adjustment Prices necessary for the adjustment in accordance with paragraph (3) (i) or 
(ii) are not quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or 
subtracted at its reasonable discretion, taking into account the general market situation and the last 
Adjustment Prices determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Security Holders and the Issuer. 

 
(4) The Adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 6 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the opening prices 
described in paragraph (3) become available (the "Future Adjustment Time").] 
 
The "Last Trading Day" of the Relevant Reference Source is currently the second Stock Exchange 
Trading Day (as defined below) before the Delivery Date (as defined below). The "Delivery Date" is 
currently the tenth calendar day of the quarterly months March, June, September and December, 
provided this is a Stock Exchange Trading Day, otherwise the next following Stock Exchange Trading 
Day. "Stock Exchange Trading Day" means ●. 

 
If the Relevant Reference Source changes the last trading days or delivery dates, the Last Trading 
Days or Delivery Dates within the meaning of these Terms and Conditions change accordingly. The 
Issuer will publish any such change to the Future Adjustment Time without undue delay in accordance 
with [§ 11] [§ 12]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading (currently ● [a.m.][p.m.] 
[(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] [at the beginning of every Business 
Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: ●] and 
additionally in accordance with paragraph (3) at every Future Adjustment Time [within the Adjustment 
Deadline]. 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

https://www.hsbc-zertifikate.de/en_FR
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(3) With effect from every Future Adjustment Time, the Relevant Knock-Out Barrier is equal to the 

Relevant Strike Price determined at the relevant Future Adjustment Time in accordance with §3 (3) 
multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjustment"). 

 
(4) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Securities. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 11] [§ 12] or under the web address 
announced as the successor address in accordance with [§ 11] [§ 12].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 11] [§ 12] or under the web 
address announced as the successor address in accordance with [§ 11] [§ 12].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR


  

842 

 

Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 11] [§ 12] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
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subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place with effect [from the first Banking Day of every month] [●] (the "Exercise 
Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any]. 

 
§ 7 

Payment of the Redemption Amount or Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
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Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 9 in conjunction with § 8 by crediting the account specified in the Exercise Notice. 

 
(2) If a Knock-Out Event occurs, [and if there is a Knock-Out Amount,] the Knock-Out Amount is paid to 

the Warrant Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the end 
of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants expire without value and 
the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) In the event of termination by the Issuer, the Redemption Amount per Warrant is paid to the Warrant 

Holders [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date via Clearstream 
Banking AG, Eschborn. 

 
(4) In the context of payment of the Redemption Amount or Knock-Out Amount, a Banking Day is any 

day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. Upon payment of the Redemption Amount or the Knock-Out Amount [or 
upon the expiry without value of the Warrants], all obligations of the Issuer relating to the Warrants 
expire. 

 
(5) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount or Knock-Out Amount. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 8 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Relevant Underlying as prepared and maintained by the Relevant 
Reference Source, as well as the calculation, determination and publication of the Relevant 
Underlying by the Relevant Reference Source are definitive for the determination of the 
Reference Price and the Knock-Out Event, even if changes and adjustments are made in the 
future in the calculation of the Relevant Underlying or the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Relevant Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Relevant Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 11] [§ 12]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Relevant Underlying or Replacement Underlying has been so significantly changed 
that there is no longer any continuity of the Relevant Underlying or Replacement Underlying or 
comparability of the Relevant Underlying or Replacement Underlying calculated on the 
previous basis, or if the Relevant Underlying or any determined Replacement Underlying is no 
longer regularly determined and published during the term of the Warrants and it is not possible 
to determine another Relevant Underlying, the Issuer is entitled to ensure the continued 
calculation and publication of the Relevant Underlying applicable for the determination of the 
Reference Price and the Knock-Out Event on the basis of the previous concept of the Relevant 
Underlying or the Replacement Underlying and the last determined value of the Underlying, or 
to terminate the Warrants by way of publication in accordance with [§ 11] [§ 12]. The notice 
shall include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
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publication and the Termination Date. In the event of such termination, the redemption amount 
per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Warrant. The amount used to purchase 
the Warrants will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Warrants expire upon payment of the Termination 
Amount. A declared termination is deemed not effected if a Knock-Out Event occurs before or 
on the Termination Date. In such case the Issuer will pay the Knock-Out Amount pursuant to 
§ 1 (●). The Issuer's decision on continued calculation must be published without undue delay 
in accordance with [§ 11] [§ 12]. The Issuer's right to termination in accordance with 
paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrant Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 11] [§ 12]. 

 
e) If in the view of the Issuer, continued calculation of the Relevant Underlying or Replacement 

Underlying is not possible or is only possible with unreasonable effort, and/or if the Issuer 
determines that, due to continued calculation, it is not in a position, or is only with unreasonable 
financial or practical effort in a position to enter into any hedging transactions necessary to 
hedge its payment obligations arising from the issue of the Warrants, the Issuer is entitled but 
not obliged to terminate the Warrants by publication in accordance with [§ 11] [§ 12]. The 
notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). 

 
f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 11] [§ 12]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 11] [§ 12]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.] 

 
§ 9 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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a) on the Exercise Date, the Reference Price of the then-current Relevant Underlying is not 

determined on the Relevant Reference Source for reasons other than those set out in § 8, or 
 
b) trading in the then-current Relevant Underlying is suspended or significantly restricted during 

the Liquidation Period and this suspension or restriction is, at the discretion of the Issuer, 
material as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 
Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Warrant Holders and the Issuer. 

 
§ 10 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 11] [§ 
12]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 7 (1), (3) and (4), and § 9 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. A declared termination within the meaning of this paragraph is also deemed not effected if 
a declared termination in accordance with § 8 ("Extraordinary Termination") takes effect before or on the 
date on which the termination is due to take effect. In the event of such Extraordinary Termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer 
at its reasonable discretion to be the fair market price of a Warrant. The amount used to purchase the 
Warrants will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights 
arising from the Warrants expire upon payment of the Termination Amount. 
 

[§ 11 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
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the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 12, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 11 applies again.] 
 

[§ 11] [§ 12] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 12] [§ 13] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 13] [§ 14] 
Corrections and Supplementations 

 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 11] [§ 12]. 
 

[§ 14] [§ 15] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 15] [§ 16] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[D.11. Terms and Conditions for Mini Future Warrants (Long) relating to commodity future contracts 
(here Brent Crude futures) with termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Mini Future Warrants (Long)  

relating to commodity future contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount for each Warrant determined in accordance 
with paragraph (2) (the "Redemption Amount") after exercise in accordance with § 6. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on the 
Exercise Date (as defined in § 6 (1)) exceeds the Relevant Strike Price on such date, such amount 
expressed in [Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ 
EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros 
("EUR")] [Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied 
by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": Intercontinental Exchange ICE 
"Reference Price": "ICE Brent Crude Futures Singapore Marker - Singapore 

Brent MM" price 
"Multiplier": ● 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial Underlying; 

thereafter the Relevant Underlying is replaced at every Future 
Adjustment Time in accordance with § 3 (4) by the future 
contract with the next due delivery month. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period, the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 3 (2) or, if applicable, in accordance 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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with paragraph (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 

Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2) or if applicable in 
accordance with paragraph (3). 

"Adjustment Rate": ● 
"Margin": ●% 
"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or falls below the Relevant 
Knock-Out Barrier on such date (the "Knock-Out Event"), the term of the Warrants ends upon 
occurrence of the Knock-Out Event. In such case the Issuer pays the Warrant Holder a knock-out 
amount per Warrant determined pursuant to § 2 (the "Knock-Out Amount") [, if any. Otherwise the 
Warrants expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event along with the Knock-Out Amount to 

be paid [if applicable] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 11] [§ 12]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"). The Hedging Transactions are 
unwound if prices of the Relevant Underlying are quoted on a Stock Exchange (as defined below). 
"Stock Exchange" means any stock exchange worldwide (including the Relevant Reference Source) 
on which prices for the Relevant Underlying are quoted and on which, at the Issuer's reasonable 
commercial discretion, a liquid market is guaranteed. The beginning of the Liquidation Period is 
postponed or the Liquidation Period is suspended if no prices for the Relevant Underlying are quoted 
on any Stock Exchange. In such case, the Liquidation Period begins or continues as soon as prices 
for the Relevant Underlying are quoted on a Stock Exchange. The Liquidation Period ends upon 
expiry of the time remaining after the Liquidation begins or continues. In the event of a Market 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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Disruption in accordance with § 9 (1) b), the Liquidation Period extends by the duration of the Market 
Disruption. The Issuer determines a weighted Average Price from the settlement prices generated 
from the unwinding of the Hedging Transactions, which is commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Liquidation Price") (the 
"Liquidation Price"). 

 
(2) The Knock-Out Amount per Warrant is equal to the product, commercially rounded (kaufmännisch 

gerundet) to ● decimal places (the "Number of Decimal Places for the Knock-Out Amount"), of the 
Multiplier and the amount expressed in the Foreign Currency by which the Liquidation Price exceeds 
the Relevant Strike Price on the day of the Knock-Out Event[, but a minimum of ● 0.001 per Warrant]. 
[If the Liquidation Price does not exceed the Relevant Strike Price on the day of the Knock-Out Event, 
the Warrants expire without value.] 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Knock-Out Amount per Warrant is determined in the Foreign Currency and paid to the Warrant 

Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount into the 
Issuance Currency is performed by dividing the Knock-Out Amount by the Exchange Rate (as defined 
below). The "Exchange Rate" within the meaning of this paragraph (3) is the [ask] [●] rate published 
immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen Page [[of 
Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen Page of 
another information provider)[, currently listed under ["Ask"] [●]]. If such rate is no longer listed on 
the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning of this 
paragraph (3) at its reasonable discretion, taking into account general market conditions. If the ● rates 
are no longer regularly published on the above Screen Page, the Issuer shall determine another 
Screen Page of the above information provider or a Screen Page of another information provider on 
which the ● rates are regularly published.] 

 
[Currency of the Underlying = EUR, Issuance Currency ≠ EUR or Currency of the Underlying ≠ EUR, 
Issuance Currency ≠ EUR: 
(3) The Knock-Out Amount per Warrant is determined in [the Foreign Currency] [EUR] and paid to the 

Warrant Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount 
into the Issuance Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate 
(as defined below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate 
published immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen 
Page [[of Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen 
Page of another information provider)[, currently listed under ["Bid"] [●]]. If such rate is no longer 
listed on the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning 
of this paragraph (3) at its reasonable discretion, taking into account general market conditions. If the 
● rates are no longer regularly published on the above Screen Page, the Issuer shall determine 
another Screen Page of the above information provider or a Screen Page of another information 
provider on which the ● rates are regularly published.] 

 
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").] 
 

§ 3 
Relevant Strike Price and Relevant Underlying 

 
(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 

beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")]. 
"Business Day" within the meaning of these Terms and Conditions is ●. [If the Issuer's Start of Trading 
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should change, the start of trading within the meaning of the Terms and Conditions changes 
accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
The relevant "Adjustment Strike Price" in each case is calculated using the following formula: 

 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period (as defined below) divided by 

360. 
 
The "Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the 
day on which the relevant adjustment is made (exclusive). 

 
(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time [before the Issuer's Start of Trading] by either 
 

(i) adding the difference between the "ICE Brent Crude Futures Singapore Marker - Singapore 
Brent MM" price of the Relevant Underlying from this Future Adjustment Time and the "ICE 
Brent Crude Futures Singapore Marker - Singapore Brent MM" price of the Relevant Underlying 
until this Future Adjustment Time, if the "ICE Brent Crude Futures Singapore Marker - 
Singapore Brent MM" price of the Relevant Underlying from this Future Adjustment Time is 
higher than the "ICE Brent Crude Futures Singapore Marker - Singapore Brent MM" price of 
the Relevant Underlying until this Future Adjustment Time, or 

 
(ii) subtracting the difference between the "ICE Brent Crude Futures Singapore Marker - 

Singapore Brent MM" price of the Relevant Underlying until this Future Adjustment Time and 
the "ICE Brent Crude Futures Singapore Marker - Singapore Brent MM" price of the Relevant 
Underlying from this Future Adjustment Time, if the "ICE Brent Crude Futures Singapore 
Marker - Singapore Brent MM" price of the Relevant Underlying until this Future Adjustment 
Time is higher than the "ICE Brent Crude Futures Singapore Marker - Singapore Brent MM" 
price of the Relevant Underlying from this Future Adjustment Time. 

 
If both of the "ICE Brent Crude Futures Singapore Marker - Singapore Brent MM" prices of the 
Relevant Underlying necessary for the adjustment in accordance with paragraph (3) (i) or (ii) are not 
quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or subtracted 
at its reasonable discretion, taking into account the general market situation and the last "ICE Brent 
Crude Futures Singapore Marker - Singapore Brent MM" prices of the Relevant Underlyings 
determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The Adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 

 tr 



  

854 

 

of the Relevant Underlying on the Relevant Reference Source immediately after the "ICE Brent Crude 
Futures Singapore Marker - Singapore Brent MM" prices determined by the Relevant Reference 
Source on such Banking Day become available (the "Future Adjustment Time"). 

 
The "Last Trading Day" of the Relevant Reference Source for the Relevant Underlyings is currently 
the Business Day in England and Wales preceding the 15th calendar day before the 1st calendar day 
of the relevant Calendar Month, provided this 15th calendar day is a Business Day in England and 
Wales, otherwise the immediately preceding Business Day in England and Wales.  
 
If the Relevant Reference Source changes the last trading days, the Last Trading Days within the 
meaning of these Terms and Conditions change accordingly. The Issuer will publish any such change 
to the Future Adjustment Time without undue delay in accordance with [§ 11] [§ 12]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●] and additionally in accordance with paragraph (3) at every Future Adjustment Time. 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) With effect from every Future Adjustment Time, the Relevant Knock-Out Barrier is equal to the 

Relevant Strike Price determined at the relevant Future Adjustment Time in accordance with §3 (3) 
multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjustment"). 

 
(4) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Securities. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 11] [§ 12] or under the web address 
announced as the successor address in accordance with [§ 11] [§ 12].]] 

 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 11] [§ 12] or under the web 
address announced as the successor address in accordance with [§ 11] [§ 12].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
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EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 11 [§ 12] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place with effect [from the first Banking Day of every month] [●] (the "Exercise 
Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
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a) the name and address of Warrant Holders or their agents authorised to exercise the option 

rights, 
 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any]. 

 
§ 7 

Payment of the Redemption Amount or Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 9 in conjunction with § 8 by crediting the account specified in the Exercise Notice. 

 
(2) If a Knock-Out Event occurs, [and if there is a Knock-Out Amount,] the Knock-Out Amount is paid to 

the Warrant Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the end 
of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants expire without value and 
the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) In the event of termination by the Issuer, the Redemption Amount per Warrant is paid to the Warrant 

Holders [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date via Clearstream 
Banking AG, Eschborn. 

 
(4) In the context of payment of the Redemption Amount or Knock-Out Amount, a Banking Day is any 

day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. Upon payment of the Redemption Amount or the Knock-Out Amount [or 
upon the expiry without value of the Warrants], all obligations of the Issuer relating to the Warrants 
expire. 

 
(5) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount or Knock-Out Amount. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 8 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Relevant Underlying as prepared and maintained by the Relevant 
Reference Source, as well as the calculation, determination and publication of the Relevant 
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Underlying by the Relevant Reference Source are definitive for the determination of the 
Reference Price and the Knock-Out Event, even if changes and adjustments are made in the 
future in the calculation of the Relevant Underlying or the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Relevant Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Relevant Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 11] [§ 12]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Relevant Underlying or Replacement Underlying has been so significantly changed 
that there is no longer any continuity of the Relevant Underlying or Replacement Underlying or 
comparability of the Relevant Underlying or Replacement Underlying calculated on the 
previous basis, or if the Relevant Underlying or any determined Replacement Underlying is no 
longer regularly determined and published during the term of the Warrants and it is not possible 
to determine another Relevant Underlying, the Issuer is entitled to ensure the continued 
calculation and publication of the Relevant Underlying applicable for the determination of the 
Reference Price and the Knock-Out Event on the basis of the previous concept of the Relevant 
Underlying or the Replacement Underlying and the last determined value of the Underlying, or 
to terminate the Warrants by way of publication in accordance with [§ 11] [§ 12]. The notice 
shall include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Warrant. The amount used to purchase 
the Warrants will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Warrants expire upon payment of the Termination 
Amount. A declared termination is deemed not effected if a Knock-Out Event occurs before or 
on the Termination Date. In such case the Issuer will pay the Knock-Out Amount pursuant to 
§ 1 (●). The Issuer's decision on continued calculation must be published without undue delay 
in accordance with [§ 11] [§ 12]. The Issuer's right to termination in accordance with 
paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrant Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 11] [§ 12]. 

 
e) If in the view of the Issuer, continued calculation of the Relevant Underlying or Replacement 

Underlying is not possible or is only possible with unreasonable effort, and/or if the Issuer 
determines that, due to continued calculation, it is not in a position, or is only with unreasonable 
financial or practical effort in a position to enter into any hedging transactions necessary to 
hedge its payment obligations arising from the issue of the Warrants, the Issuer is entitled but 
not obliged to terminate the Warrants by publication in accordance with [§ 11] [§ 12]. The 
notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
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redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 11] [§ 12]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 11] [§ 12]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.] 

 
§ 9 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, 
 

a) on the Exercise Date, the Reference Price of the then-current Relevant Underlying is not 
determined on the Relevant Reference Source for reasons other than those set out in § 8, or 

 
b) trading in the then-current Relevant Underlying is suspended or significantly restricted during 

the Liquidation Period and this suspension or restriction is, at the discretion of the Issuer, 
material as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 
Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Warrant Holders and the Issuer. 

 
§ 10 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 11] [§ 
12]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 7 (1), (3) and (4), and § 9 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. A declared termination within the meaning of this paragraph is also deemed not effected if 
a declared termination in accordance with § 8 ("Extraordinary Termination") takes effect before or on the 
date on which the termination is due to take effect. In the event of such Extraordinary Termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer 
at its reasonable discretion to be the fair market price of a Warrant. The amount used to purchase the 
Warrants will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights 
arising from the Warrants expire upon payment of the Termination Amount. 
 

[§ 11 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or the New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 12, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 
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(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 11 applies again.] 
 

[§ 11] [§ 12] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 12] [§ 13] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 13] [§ 14] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 11] [§ 12]. 
 

[§ 14] [§ 15] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 15] [§ 16] 
Severability/Presentation Period and Prescription 

 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[D.12. Terms and Conditions for Mini Future Warrants (Short) relating to commodity future contracts 
(here Brent Crude futures) with termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Mini Future Warrants (Short)  

relating to commodity future contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount for each Warrant determined in accordance 
with paragraph (2) (the "Redemption Amount") after exercise in accordance with § 6. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on the 
Exercise Date (as defined in § 6 (1)) falls below the Relevant Strike Price on such date, such amount 
expressed in [Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ 
EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros 
("EUR")] [Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied 
by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ● 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": Intercontinental Exchange ICE 
"Reference Price": "ICE Brent Crude Futures Singapore Marker - Singapore 

Brent MM" price 
"Multiplier": ● 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial Underlying; 

thereafter the Relevant Underlying is replaced at every Future 
Adjustment Time in accordance with § 3 (4) by the future 
contract with the next due delivery month. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period, the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 3 (2) or, if applicable, in accordance 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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with paragraph (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 

Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2) or if applicable in 
accordance with paragraph (3). 

"Adjustment Rate": ● 
"Margin": ●% 
"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or exceeds the Relevant Knock-
Out Barrier on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of 
the Knock-Out Event. In such case the Issuer pays the Warrant Holder a knock-out amount per 
Warrant determined pursuant to § 2 (the "Knock-Out Amount") [, if any. Otherwise the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event along with the Knock-Out Amount to 

be paid [if applicable] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 11] [§ 12]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"). The Hedging Transactions are 
unwound if prices of the Relevant Underlying are quoted on a Stock Exchange (as defined below). 
"Stock Exchange" means any stock exchange worldwide (including the Relevant Reference Source) 
on which prices for the Relevant Underlying are quoted and on which, at the Issuer's reasonable 
commercial discretion, a liquid market is guaranteed. The beginning of the Liquidation Period is 
postponed or the Liquidation Period is suspended if no prices for the Relevant Underlying are quoted 
on any Stock Exchange. In such case, the Liquidation Period begins or continues as soon as prices 
for the Relevant Underlying are quoted on a Stock Exchange. The Liquidation Period ends upon 
expiry of the time remaining after the Liquidation begins or continues. In the event of a Market 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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Disruption in accordance with § 9 (1) b), the Liquidation Period extends by the duration of the Market 
Disruption. The Issuer determines a weighted Average Price from the settlement prices generated 
from the unwinding of the Hedging Transactions, which is commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Liquidation Price") (the 
"Liquidation Price"). 

 
(2) The Knock-Out Amount per Warrant is equal to the product, commercially rounded (kaufmännisch 

gerundet) to ● decimal places (the "Number of Decimal Places for the Knock-Out Amount"), of the 
Multiplier and the amount expressed in the Foreign Currency by which the Liquidation Price falls 
below the Relevant Strike Price on the day of the Knock-Out Event[, but a minimum of ● 0.001 per 
Warrant]. [If the Liquidation Price does not fall below the Relevant Strike Price on the day of the 
Knock-Out Event, the Warrants expire without value.] 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Knock-Out Amount per Warrant is determined in the Foreign Currency and paid to the Warrant 

Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount into the 
Issuance Currency is performed by dividing the Knock-Out Amount by the Exchange Rate (as defined 
below). The "Exchange Rate" within the meaning of this paragraph (3) is the [ask] [●] rate published 
immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen Page [[of 
Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen Page of 
another information provider)[, currently listed under ["Ask"] [●]]. If such rate is no longer listed on 
the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning of this 
paragraph (3) at its reasonable discretion, taking into account general market conditions. If the ● rates 
are no longer regularly published on the above Screen Page, the Issuer shall determine another 
Screen Page of the above information provider or a Screen Page of another information provider on 
which the ● rates are regularly published.] 

 
[Currency of the Underlying = EUR, Issuance Currency ≠ EUR or Currency of the Underlying ≠ EUR, 
Issuance Currency ≠ EUR: 
(3) The Knock-Out Amount per Warrant is determined in [the Foreign Currency] [EUR] and paid to the 

Warrant Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount 
into the Issuance Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate 
(as defined below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate 
published immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen 
Page [[of Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen 
Page of another information provider)[, currently listed under ["Bid"] [●]]. If such rate is no longer 
listed on the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning 
of this paragraph (3) at its reasonable discretion, taking into account general market conditions. If the 
● rates are no longer regularly published on the above Screen Page, the Issuer shall determine 
another Screen Page of the above information provider or a Screen Page of another information 
provider on which the ● rates are regularly published.] 

 
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").] 
 

§ 3 
Relevant Strike Price and Relevant Underlying 

 
(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 

beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")]. 
"Business Day" within the meaning of these Terms and Conditions is ●. [If the Issuer's Start of Trading 
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should change, the start of trading within the meaning of the Terms and Conditions changes 
accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment less the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
The relevant "Adjustment Strike Price" in each case is calculated using the following formula: 

 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period (as defined below) divided by 

360. 
 
The "Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the 
day on which the relevant adjustment is made (exclusive). 

 
(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time [before the Issuer's Start of Trading] by either 
 

(i) adding the difference between the "ICE Brent Crude Futures Singapore Marker - Singapore 
Brent MM" price of the Relevant Underlying from this Future Adjustment Time and the "ICE 
Brent Crude Futures Singapore Marker - Singapore Brent MM" price of the Relevant Underlying 
until this Future Adjustment Time, if the "ICE Brent Crude Futures Singapore Marker - 
Singapore Brent MM" price of the Relevant Underlying from this Future Adjustment Time is 
higher than the "ICE Brent Crude Futures Singapore Marker - Singapore Brent MM" price of 
the Relevant Underlying until this Future Adjustment Time, or 

 
(ii) subtracting the difference between the "ICE Brent Crude Futures Singapore Marker - 

Singapore Brent MM" price of the Relevant Underlying until this Future Adjustment Time and 
the "ICE Brent Crude Futures Singapore Marker - Singapore Brent MM" price of the Relevant 
Underlying from this Future Adjustment Time, if the "ICE Brent Crude Futures Singapore 
Marker - Singapore Brent MM" price of the Relevant Underlying until this Future Adjustment 
Time is higher than the "ICE Brent Crude Futures Singapore Marker - Singapore Brent MM" 
price of the Relevant Underlying from this Future Adjustment Time. 

 
If both of the "ICE Brent Crude Futures Singapore Marker - Singapore Brent MM" prices of the 
Relevant Underlying necessary for the adjustment in accordance with paragraph (3) (i) or (ii) are not 
quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or subtracted 
at its reasonable discretion, taking into account the general market situation and the last "ICE Brent 
Crude Futures Singapore Marker - Singapore Brent MM" prices of the Relevant Underlyings 
determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The Adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 

 tr 
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of the Relevant Underlying on the Relevant Reference Source immediately after the "ICE Brent Crude 
Futures Singapore Marker - Singapore Brent MM" prices determined by the Relevant Reference 
Source on such Banking Day become available (the "Future Adjustment Time"). 

 
The "Last Trading Day" of the Relevant Reference Source for the Relevant Underlyings is currently 
the Business Day in England and Wales preceding the 15th calendar day before the 1st calendar day 
of the relevant Calendar Month, provided this 15th calendar day is a Business Day in England and 
Wales, otherwise the immediately preceding Business Day in England and Wales.  
 
If the Relevant Reference Source changes the last trading days, the Last Trading Days within the 
meaning of these Terms and Conditions change accordingly. The Issuer will publish any such change 
to the Future Adjustment Time without undue delay in accordance with [§ 11] [§ 12]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●] and additionally in accordance with paragraph (3) at every Future Adjustment Time. 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) With effect from every Future Adjustment Time, the Relevant Knock-Out Barrier is equal to the 

Relevant Strike Price determined at the relevant Future Adjustment Time in accordance with §3 (3) 
multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjustment"). 

 
(4) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Securities. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 11] [§ 12] or under the web address 
announced as the successor address in accordance with [§ 11] [§ 12].]] 

 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 11] [§ 12] or under the web 
address announced as the successor address in accordance with [§ 11] [§ 12].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
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EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 11] [§ 12] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place with effect [from the first Banking Day of every month] [●] (the "Exercise 
Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
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a) the name and address of Warrant Holders or their agents authorised to exercise the option 

rights, 
 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any]. 

 
§ 7 

Payment of the Redemption Amount or Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 9 in conjunction with § 8 by crediting the account specified in the Exercise Notice. 

 
(2) If a Knock-Out Event occurs, [and if there is a Knock-Out Amount,] the Knock-Out Amount is paid to 

the Warrant Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the end 
of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants expire without value and 
the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) In the event of termination by the Issuer, the Redemption Amount per Warrant is paid to the Warrant 

Holders [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date via Clearstream 
Banking AG, Eschborn. 

 
(4) In the context of payment of the Redemption Amount or Knock-Out Amount, a Banking Day is any 

day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. Upon payment of the Redemption Amount or the Knock-Out Amount [or 
upon the expiry without value of the Warrants], all obligations of the Issuer relating to the Warrants 
expire. 

 
(5) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount or Knock-Out Amount. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 8 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Relevant Underlying as prepared and maintained by the Relevant 
Reference Source, as well as the calculation, determination and publication of the Relevant 
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Underlying by the Relevant Reference Source are definitive for the determination of the 
Reference Price and the Knock-Out Event, even if changes and adjustments are made in the 
future in the calculation of the Relevant Underlying or the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Relevant Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Relevant Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 11] [§ 12]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Relevant Underlying or Replacement Underlying has been so significantly changed 
that there is no longer any continuity of the Relevant Underlying or Replacement Underlying or 
comparability of the Relevant Underlying or Replacement Underlying calculated on the 
previous basis, or if the Relevant Underlying or any determined Replacement Underlying is no 
longer regularly determined and published during the term of the Warrants and it is not possible 
to determine another Relevant Underlying, the Issuer is entitled to ensure the continued 
calculation and publication of the Relevant Underlying applicable for the determination of the 
Reference Price and the Knock-Out Event on the basis of the previous concept of the Relevant 
Underlying or the Replacement Underlying and the last determined value of the Underlying, or 
to terminate the Warrants by way of publication in accordance with [§ 11] [§ 12]. The notice 
shall include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Warrant. The amount used to purchase 
the Warrants will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Warrants expire upon payment of the Termination 
Amount. A declared termination is deemed not effected if a Knock-Out Event occurs before or 
on the Termination Date. In such case the Issuer will pay the Knock-Out Amount pursuant to 
§ 1 (●). The Issuer's decision on continued calculation must be published without undue delay 
in accordance with [§ 11] [§ 12]. The Issuer's right to termination in accordance with 
paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrant Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 11] [§ 12]. 

 
e) If in the view of the Issuer, continued calculation of the Relevant Underlying or Replacement 

Underlying is not possible or is only possible with unreasonable effort, and/or if the Issuer 
determines that, due to continued calculation, it is not in a position, or is only with unreasonable 
financial or practical effort in a position to enter into any hedging transactions necessary to 
hedge its payment obligations arising from the issue of the Warrants, the Issuer is entitled but 
not obliged to terminate the Warrants by publication in accordance with [§ 11] [§ 12]. The 
notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
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redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 11] [§ 12]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 11] [§ 12]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.] 

 
§ 9 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, 
 

a) on the Exercise Date, the Reference Price of the then-current Relevant Underlying is not 
determined on the Relevant Reference Source for reasons other than those set out in § 8, or 

 
b) trading in the then-current Relevant Underlying is suspended or significantly restricted during 

the Liquidation Period and this suspension or restriction is, at the discretion of the Issuer, 
material as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 
Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Warrant Holders and the Issuer. 

 
§ 10 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 11] [§ 
12]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 7 (1), (3) and (4), and § 9 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. A declared termination within the meaning of this paragraph is also deemed not effected if 
a declared termination in accordance with § 8 ("Extraordinary Termination") takes effect before or on the 
date on which the termination is due to take effect. In the event of such Extraordinary Termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer 
at its reasonable discretion to be the fair market price of a Warrant. The amount used to purchase the 
Warrants will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights 
arising from the Warrants expire upon payment of the Termination Amount. 
 

[§ 11 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 12, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 
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(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 11 applies again.] 
 

[§ 11] [§ 12] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 12] [§ 13] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 13] [§ 14] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 11] [§ 12]. 
 

[§ 14] [§ 15] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 15] [§ 16] 
Severability/Presentation Period and Prescription 

 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[D.13. Terms and Conditions for Mini Future Warrants (Long) relating to commodity future contracts 
(here WTI Light Sweet Crude Oil futures) with termination right of the Issuer [with currency 
conversion]:] 
 

[Terms and Conditions  
for Mini Future Warrants (Long)  

relating to commodity future contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount for each Warrant determined in accordance 
with paragraph (2) (the "Redemption Amount") after exercise in accordance with § 6. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on the 
Exercise Date (as defined in § 6 (1)) exceeds the Relevant Strike Price on such date, such amount 
expressed in [Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ 
EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros 
("EUR")] [Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied 
by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": Intercontinental Exchange ICE 
"Reference Price": "ICE WTI Crude Futures - Singapore Marker" price 
"Multiplier": ● 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial Underlying; 

thereafter the Relevant Underlying is replaced at every Future 
Adjustment Time in accordance with § 3 (4) by the future 
contract with the next due delivery month. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period, the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 3 (2) or, if applicable, in accordance 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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with paragraph (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 

Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2) or if applicable in 
accordance with paragraph (3). 

"Adjustment Rate": ● 
"Margin": ●% 
"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or falls below the Relevant 
Knock-Out Barrier on such date (the "Knock-Out Event"), the term of the Warrants ends upon 
occurrence of the Knock-Out Event. In such case the Issuer pays the Warrant Holder a knock-out 
amount per Warrant determined pursuant to § 2 (the "Knock-Out Amount") [, if any. Otherwise the 
Warrants expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event along with the Knock-Out Amount to 

be paid [if applicable] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 11] [§ 12]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"). The Hedging Transactions are 
unwound if prices of the Relevant Underlying are quoted on a Stock Exchange (as defined below). 
"Stock Exchange" means any stock exchange worldwide (including the Relevant Reference Source) 
on which prices for the Relevant Underlying are quoted and on which, at the Issuer's reasonable 
commercial discretion, a liquid market is guaranteed. The beginning of the Liquidation Period is 
postponed or the Liquidation Period is suspended if no prices for the Relevant Underlying are quoted 
on any Stock Exchange. In such case, the Liquidation Period begins or continues as soon as prices 
for the Relevant Underlying are quoted on a Stock Exchange. The Liquidation Period ends upon 
expiry of the time remaining after the Liquidation begins or continues. In the event of a Market 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR


  

880 

 

Disruption in accordance with § 9 (1) b), the Liquidation Period extends by the duration of the Market 
Disruption. The Issuer determines a weighted Average Price from the settlement prices generated 
from the unwinding of the Hedging Transactions, which is commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Liquidation Price") (the 
"Liquidation Price"). 

 
(2) The Knock-Out Amount per Warrant is equal to the product, commercially rounded (kaufmännisch 

gerundet) to ● decimal places (the "Number of Decimal Places for the Knock-Out Amount"), of the 
Multiplier and the amount expressed in the Foreign Currency by which the Liquidation Price exceeds 
the Relevant Strike Price on the day of the Knock-Out Event[, but a minimum of ● 0.001 per Warrant]. 
[If the Liquidation Price does not exceed the Relevant Strike Price on the day of the Knock-Out Event, 
the Warrants expire without value.] 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Knock-Out Amount per Warrant is determined in the Foreign Currency and paid to the Warrant 

Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount into the 
Issuance Currency is performed by dividing the Knock-Out Amount by the Exchange Rate (as defined 
below). The "Exchange Rate" within the meaning of this paragraph (3) is the [ask] [●] rate published 
immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen Page [[of 
Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen Page of 
another information provider)[, currently listed under ["Ask"] [●]]. If such rate is no longer listed on 
the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning of this 
paragraph (3) at its reasonable discretion, taking into account general market conditions. If the ● rates 
are no longer regularly published on the above Screen Page, the Issuer shall determine another 
Screen Page of the above information provider or a Screen Page of another information provider on 
which the ● rates are regularly published.] 

 
[Currency of the Underlying = EUR, Issuance Currency ≠ EUR or Currency of the Underlying ≠ EUR, 
Issuance Currency ≠ EUR: 
(3) The Knock-Out Amount per Warrant is determined in [the Foreign Currency] [EUR] and paid to the 

Warrant Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount 
into the Issuance Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate 
(as defined below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate 
published immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen 
Page [[of Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen 
Page of another information provider)[, currently listed under ["Bid"] [●]]. If such rate is no longer 
listed on the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning 
of this paragraph (3) at its reasonable discretion, taking into account general market conditions. If the 
● rates are no longer regularly published on the above Screen Page, the Issuer shall determine 
another Screen Page of the above information provider or a Screen Page of another information 
provider on which the ● rates are regularly published.] 

 
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").] 
 

§ 3 
Relevant Strike Price and Relevant Underlying 

 
(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 

beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")]. 
"Business Day" within the meaning of these Terms and Conditions is ●. [If the Issuer's Start of Trading 
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should change, the start of trading within the meaning of the Terms and Conditions changes 
accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
The relevant "Adjustment Strike Price" in each case is calculated using the following formula: 

 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period (as defined below) divided by 

360. 
 
The "Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the 
day on which the relevant adjustment is made (exclusive). 

 
(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time [before the Issuer's Start of Trading] by either 
 

(i) adding the difference between the "ICE WTI Crude Futures - Singapore Marker" price of the 
Relevant Underlying from this Future Adjustment Time and the "ICE WTI Crude Futures - 
Singapore Marker" price of the Relevant Underlying until this Future Adjustment Time, if the 
"ICE WTI Crude Futures - Singapore Marker" price of the Relevant Underlying from this Future 
Adjustment Time is higher than the "ICE WTI Crude Futures - Singapore Marker" price of the 
Relevant Underlying until this Future Adjustment Time, or 

 
(ii) subtracting the difference between the "ICE WTI Crude Futures - Singapore Marker" price of 

the Relevant Underlying until this Future Adjustment Time and the "ICE WTI Crude Futures - 
Singapore Marker" price of the Relevant Underlying from this Future Adjustment Time, if the 
"ICE WTI Crude Futures - Singapore Marker" price of the Relevant Underlying until this Future 
Adjustment Time is higher than the "ICE WTI Crude Futures - Singapore Marker" price of the 
Relevant Underlying from this Future Adjustment Time. 

 
If both of the "ICE WTI Crude Futures - Singapore Marker" prices of the Relevant Underlying 
necessary for the adjustment in accordance with paragraph (3) (i) or (ii) are not quoted at a Future 
Adjustment Time, the Issuer calculates the difference to be added or subtracted at its reasonable 
discretion, taking into account the general market situation and the last "ICE WTI Crude Futures - 
Singapore Marker" prices of the Relevant Underlyings determined before the Future Adjustment 
Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The Adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 6 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the "ICE WTI Crude 

 tr 
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Futures - Singapore Marker" prices determined by the Relevant Reference Source on such Banking 
Day become available (the "Future Adjustment Time"). 

 
The "Last Trading Day" of the Relevant Reference Source for the Relevant Underlyings is currently 
the 4th US Business Day preceding the 25th calendar day of the month preceding the relevant 
Contract Month. If the 25th calendar day of a month is not a US Business Day, the Last Trading Day 
is the 4th US Business Day preceding the last US Business Day before the 25th calendar day of the 
month preceding the relevant Contract Month. A "US Business Day" is any day on which the [New 
York Mercantile Exchange (NYMEX)] [●] is open for trading. 
 
If the Relevant Reference Source changes the last trading days for the Relevant Underlyings, the 
Last Trading Days within the meaning of these Terms and Conditions change accordingly. The Issuer 
will publish any such change to the Future Adjustment Time without undue delay in accordance with 
[§ 11] [§ 12]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●] and additionally in accordance with paragraph (3) at every Future Adjustment Time. 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) With effect from every Future Adjustment Time, the Relevant Knock-Out Barrier is equal to the 

Relevant Strike Price determined at the relevant Future Adjustment Time in accordance with §3 (3) 
multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjustment"). 

 
(4) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Securities. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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without undue delay, under the web address specified in [§ 11] [§ 12] or under the web address 
announced as the successor address in accordance with [§ 11] [§ 12].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 11] [§ 12] or under the web 
address announced as the successor address in accordance with [§ 11] [§ 12].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
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of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 11] [§ 12] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place on the first Banking Day (as defined below) of every month (the "Exercise 
Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
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b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream.] 

 
(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any]. 

 
§ 7 

Payment of the Redemption Amount or Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 9 in conjunction with § 8 by crediting the account specified in the Exercise Notice. 

 
(2) If a Knock-Out Event occurs, [and if there is a Knock-Out Amount,] the Knock-Out Amount is paid to 

the Warrant Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the end 
of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants expire without value and 
the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) In the event of termination by the Issuer, the Redemption Amount per Warrant is paid to the Warrant 

Holders [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date via Clearstream 
Banking AG, Eschborn. 

 
(4) In the context of payment of the Redemption Amount or Knock-Out Amount, a Banking Day is any 

day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. Upon payment of the Redemption Amount or the Knock-Out Amount [or 
upon the expiry without value of the Warrants], all obligations of the Issuer relating to the Warrants 
expire. 

 
(5) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount or Knock-Out Amount. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 
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§ 8 
Adjustments/Extraordinary Termination 

 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Relevant Underlying as prepared and maintained by the Relevant 
Reference Source, as well as the calculation, determination and publication of the Relevant 
Underlying by the Relevant Reference Source are definitive for the determination of the 
Reference Price and the Knock-Out Event, even if changes and adjustments are made in the 
future in the calculation of the Relevant Underlying or the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Relevant Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Relevant Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 11] [§ 12]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Relevant Underlying or Replacement Underlying has been so significantly changed 
that there is no longer any continuity of the Relevant Underlying or Replacement Underlying or 
comparability of the Relevant Underlying or Replacement Underlying calculated on the 
previous basis, or if the Relevant Underlying or any determined Replacement Underlying is no 
longer regularly determined and published during the term of the Warrants and it is not possible 
to determine another Relevant Underlying, the Issuer is entitled to ensure the continued 
calculation and publication of the Relevant Underlying applicable for the determination of the 
Reference Price and the Knock-Out Event on the basis of the previous concept of the Relevant 
Underlying or the Replacement Underlying and the last determined value of the Underlying, or 
to terminate the Warrants by way of publication in accordance with [§ 11] [§ 12]. The notice 
shall include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Warrant. The amount used to purchase 
the Warrants will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Warrants expire upon payment of the Termination 
Amount. A declared termination is deemed not effected if a Knock-Out Event occurs before or 
on the Termination Date. In such case the Issuer will pay the Knock-Out Amount pursuant to 
§ 1 (●). The Issuer's decision on continued calculation must be published without undue delay 
in accordance with [§ 11] [§ 12]. The Issuer's right to termination in accordance with 
paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrant Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 11] [§ 12]. 

 
e) If in the view of the Issuer, continued calculation of the Relevant Underlying or Replacement 

Underlying is not possible or is only possible with unreasonable effort, and/or if the Issuer 
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determines that, due to continued calculation, it is not in a position, or is only with unreasonable 
financial or practical effort in a position to enter into any hedging transactions necessary to 
hedge its payment obligations arising from the issue of the Warrants, the Issuer is entitled but 
not obliged to terminate the Warrants by publication in accordance with [§ 11] [§ 12]. The 
notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 11] [§ 12]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 11] [§ 12]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.] 

 
§ 9 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, 
 

a) on the Exercise Date, the Reference Price of the then-current Relevant Underlying is not 
determined on the Relevant Reference Source for reasons other than those set out in § 8, or 

 
b) trading in the then-current Relevant Underlying is suspended or significantly restricted during 

the Liquidation Period and this suspension or restriction is, at the discretion of the Issuer, 
material as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 
Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Warrant Holders and the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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§ 10 
Ordinary Termination Right of the Issuer 

 
The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 11] [§ 
12]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 7 (1), (3) and (4), and § 9 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. A declared termination within the meaning of this paragraph is also deemed not effected if 
a declared termination in accordance with § 8 ("Extraordinary Termination") takes effect before or on the 
date on which the termination is due to take effect. In the event of such Extraordinary Termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer 
at its reasonable discretion to be the fair market price of a Warrant. The amount used to purchase the 
Warrants will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights 
arising from the Warrants expire upon payment of the Termination Amount. 
 

[§ 11 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 12, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 



  

889 

 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 11 applies again.] 
 

[§ 11] [§ 12] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 12] [§ 13] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 13] [§ 14] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 11] [§ 12]. 
 

[§ 14] [§ 15] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 

https://www.hsbc-zertifikate.de/en_FR
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(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 
for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 15] [§ 16] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[D.14. Terms and Conditions for Mini Future Warrants (Short) relating to commodity future contracts 
(here WTI Light Sweet Crude Oil futures) with termination right of the Issuer [with currency 
conversion]:] 
 

[Terms and Conditions  
for Mini Future Warrants (Short)  

relating to commodity future contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount for each Warrant determined in accordance 
with paragraph (2) (the "Redemption Amount") after exercise in accordance with § 6. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on the 
Exercise Date (as defined in § 6 (1)) falls below the Relevant Strike Price on such date, such amount 
expressed in [Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ 
EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros 
("EUR")] [Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied 
by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": Intercontinental Exchange ICE 
"Reference Price": "ICE WTI Crude Futures - Singapore Marker" price 
"Multiplier": ● 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial Underlying; 

thereafter the Relevant Underlying is replaced at every Future 
Adjustment Time in accordance with § 3 (4) by the future 
contract with the next due delivery month. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period, the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 3 (2) or, if applicable, in accordance 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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with paragraph (3). [The Relevant Strike Price always 
amounts to at least 0.00.] 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 

Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2) or if applicable in 
accordance with paragraph (3). 

"Adjustment Rate": ● 
"Margin": ●% 
"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or exceeds the Relevant Knock-
Out Barrier on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of 
the Knock-Out Event. In such case the Issuer pays the Warrant Holder a knock-out amount per 
Warrant determined pursuant to § 2 (the "Knock-Out Amount") [, if any. Otherwise the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event along with the Knock-Out Amount to 

be paid [if applicable] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 11] [§ 12]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"). The Hedging Transactions are 
unwound if prices of the Relevant Underlying are quoted on a Stock Exchange (as defined below). 
"Stock Exchange" means any stock exchange worldwide (including the Relevant Reference Source) 
on which prices for the Relevant Underlying are quoted and on which, at the Issuer's reasonable 
commercial discretion, a liquid market is guaranteed. The beginning of the Liquidation Period is 
postponed or the Liquidation Period is suspended if no prices for the Relevant Underlying are quoted 
on any Stock Exchange. In such case, the Liquidation Period begins or continues as soon as prices 
for the Relevant Underlying are quoted on a Stock Exchange. The Liquidation Period ends upon 
expiry of the time remaining after the Liquidation begins or continues. In the event of a Market 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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Disruption in accordance with § 9 (1) b), the Liquidation Period extends by the duration of the Market 
Disruption. The Issuer determines a weighted Average Price from the settlement prices generated 
from the unwinding of the Hedging Transactions, which is commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Liquidation Price") (the 
"Liquidation Price"). 

 
(2) The Knock-Out Amount per Warrant is equal to the product, commercially rounded (kaufmännisch 

gerundet) to ● decimal places (the "Number of Decimal Places for the Knock-Out Amount"), of the 
Multiplier and the amount expressed in the Foreign Currency by which the Liquidation Price falls 
below the Relevant Strike Price on the day of the Knock-Out Event[, but a minimum of ● 0.001 per 
Warrant]. [If the Liquidation Price does not fall below the Relevant Strike Price on the day of the 
Knock-Out Event, the Warrants expire without value.] 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Knock-Out Amount per Warrant is determined in the Foreign Currency and paid to the Warrant 

Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount into the 
Issuance Currency is performed by dividing the Knock-Out Amount by the Exchange Rate (as defined 
below). The "Exchange Rate" within the meaning of this paragraph (3) is the [ask] [●] rate published 
immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen Page [[of 
Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen Page of 
another information provider)[, currently listed under ["Ask"] [●]]. If such rate is no longer listed on 
the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning of this 
paragraph (3) at its reasonable discretion, taking into account general market conditions. If the ● rates 
are no longer regularly published on the above Screen Page, the Issuer shall determine another 
Screen Page of the above information provider or a Screen Page of another information provider on 
which the ● rates are regularly published.] 

 
[Currency of the Underlying = EUR, Issuance Currency ≠ EUR or Currency of the Underlying ≠ EUR, 
Issuance Currency ≠ EUR: 
(3) The Knock-Out Amount per Warrant is determined in [the Foreign Currency] [EUR] and paid to the 

Warrant Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount 
into the Issuance Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate 
(as defined below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate 
published immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen 
Page [[of Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen 
Page of another information provider)[, currently listed under ["Bid"] [●]]. If such rate is no longer 
listed on the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning 
of this paragraph (3) at its reasonable discretion, taking into account general market conditions. If the 
● rates are no longer regularly published on the above Screen Page, the Issuer shall determine 
another Screen Page of the above information provider or a Screen Page of another information 
provider on which the ● rates are regularly published.] 

 
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").] 
 

§ 3 
Relevant Strike Price and Relevant Underlying 

 
(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 

beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")]. 
"Business Day" within the meaning of these Terms and Conditions is ●. [If the Issuer's Start of Trading 
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should change, the start of trading within the meaning of the Terms and Conditions changes 
accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment less the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 

 
The relevant "Adjustment Strike Price" in each case is calculated using the following formula: 

 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period (as defined below) divided by 

360. 
 
The "Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the 
day on which the relevant adjustment is made (exclusive). 

 
(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 

Future Adjustment Time [before the Issuer's Start of Trading] by either 
 

(i) adding the difference between the "ICE WTI Crude Futures - Singapore Marker" price of the 
Relevant Underlying from this Future Adjustment Time and the "ICE WTI Crude Futures - 
Singapore Marker" price of the Relevant Underlying until this Future Adjustment Time, if the 
"ICE WTI Crude Futures - Singapore Marker" price of the Relevant Underlying from this Future 
Adjustment Time is higher than the "ICE WTI Crude Futures - Singapore Marker" price of the 
Relevant Underlying until this Future Adjustment Time, or 

 
(ii) subtracting the difference between the "ICE WTI Crude Futures - Singapore Marker" price of 

the Relevant Underlying until this Future Adjustment Time and the "ICE WTI Crude Futures - 
Singapore Marker" price of the Relevant Underlying from this Future Adjustment Time, if the 
"ICE WTI Crude Futures - Singapore Marker" price of the Relevant Underlying until this Future 
Adjustment Time is higher than the "ICE WTI Crude Futures - Singapore Marker" price of the 
Relevant Underlying from this Future Adjustment Time. 

 
If both of the "ICE WTI Crude Futures - Singapore Marker" prices of the Relevant Underlying 
necessary for the adjustment in accordance with paragraph (3) (i) or (ii) are not quoted at a Future 
Adjustment Time, the Issuer calculates the difference to be added or subtracted at its reasonable 
discretion, taking into account the general market situation and the last "ICE WTI Crude Futures - 
Singapore Marker" prices of the Relevant Underlyings determined before the Future Adjustment 
Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The Adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 6 (1))] 

[insert alternative adjustment time: ●] before the respective Last Trading Day (as defined below) 
of the Relevant Underlying on the Relevant Reference Source immediately after the "ICE WTI Crude 

 tr 



  

896 

 

Futures - Singapore Marker" prices determined by the Relevant Reference Source on such Banking 
Day become available (the "Future Adjustment Time"). 

 
The "Last Trading Day" of the Relevant Reference Source for the Relevant Underlyings is currently 
the 4th US Business Day preceding the 25th calendar day of the month preceding the relevant 
Contract Month. If the 25th calendar day of a month is not a US Business Day, the Last Trading Day 
is the 4th US Business Day preceding the last US Business Day before the 25th calendar day of the 
month preceding the relevant Contract Month. A "US Business Day" is any day on which the [New 
York Mercantile Exchange (NYMEX)] [●] is open for trading. 
 
If the Relevant Reference Source changes the last trading days for the Relevant Underlyings, the 
Last Trading Days within the meaning of these Terms and Conditions change accordingly. The Issuer 
will publish any such change to the Future Adjustment Time without undue delay in accordance with 
[§ 11] [§ 12]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●] and additionally in accordance with paragraph (3) at every Future Adjustment Time. 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) With effect from every Future Adjustment Time, the Relevant Knock-Out Barrier is equal to the 

Relevant Strike Price determined at the relevant Future Adjustment Time in accordance with §3 (3) 
multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjustment"). 

 
(4) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Securities. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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without undue delay, under the web address specified in [§ 11] [§ 12] or under the web address 
announced as the successor address in accordance with [§ 11] [§ 12].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 11] [§ 12] or under the web 
address announced as the successor address in accordance with [§ 11] [§ 12].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
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of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 11] [§ 12] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place on the first Banking Day (as defined below) of every month (the "Exercise 
Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
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b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream.] 

 
(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any]. 

 
§ 7 

Payment of the Redemption Amount or Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 9 in conjunction with § 8 by crediting the account specified in the Exercise Notice. 

 
(2) If a Knock-Out Event occurs, [and if there is a Knock-Out Amount,] the Knock-Out Amount is paid to 

the Warrant Holders via Clearstream [on the fifth Banking Day] [within ● Banking Days] after the end 
of the Liquidation Period. 

 
(3) In the event of termination by the Issuer, the Redemption Amount per Warrant is paid to the Warrant 

Holders [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date via Clearstream 
Banking AG, Eschborn. 

 
(4) In the context of payment of the Redemption Amount or Knock-Out Amount, a Banking Day is any 

day (except Saturdays and Sundays) on which the banks in Düsseldorf and Clearstream are normally 
open for general business. Upon payment of the Redemption Amount or the Knock-Out Amount [or 
upon the expiry without value of the Warrants], all obligations of the Issuer relating to the Warrants 
expire. 

 
(5) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount or Knock-Out Amount. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
§ 8 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
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a) The concepts of the Relevant Underlying as prepared and maintained by the Relevant 

Reference Source, as well as the calculation, determination and publication of the Relevant 
Underlying by the Relevant Reference Source are definitive for the determination of the 
Reference Price and the Knock-Out Event, even if changes and adjustments are made in the 
future in the calculation of the Relevant Underlying or the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Relevant Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event, (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Relevant Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 11] [§ 12]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Relevant Underlying or Replacement Underlying has been so significantly changed 
that there is no longer any continuity of the Relevant Underlying or Replacement Underlying or 
comparability of the Relevant Underlying or Replacement Underlying calculated on the 
previous basis, or if the Relevant Underlying or any determined Replacement Underlying is no 
longer regularly determined and published during the term of the Warrants and it is not possible 
to determine another Relevant Underlying, the Issuer is entitled to ensure the continued 
calculation and publication of the Relevant Underlying applicable for the determination of the 
Reference Price and the Knock-Out Event on the basis of the previous concept of the Relevant 
Underlying or the Replacement Underlying and the last determined value of the Underlying, or 
to terminate the Warrants by way of publication in accordance with [§ 11] [§ 12]. The notice 
shall include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Warrant. The amount used to purchase 
the Warrants will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Warrants expire upon payment of the Termination 
Amount. A declared termination is deemed not effected if a Knock-Out Event occurs before or 
on the Termination Date. In such case the Issuer will pay the Knock-Out Amount pursuant to 
§ 1 (●). The Issuer's decision on continued calculation must be published without undue delay 
in accordance with [§ 11] [§ 12]. The Issuer's right to termination in accordance with 
paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrant Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 11] [§ 12]. 

 
e) If in the view of the Issuer, continued calculation of the Relevant Underlying or Replacement 

Underlying is not possible or is only possible with unreasonable effort, and/or if the Issuer 
determines that, due to continued calculation, it is not in a position, or is only with unreasonable 
financial or practical effort in a position to enter into any hedging transactions necessary to 
hedge its payment obligations arising from the issue of the Warrants, the Issuer is entitled but 
not obliged to terminate the Warrants by publication in accordance with [§ 11] [§ 12]. The 
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notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). 
 

f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 
(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 11] [§ 12]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 11] [§ 12]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.] 

 
§ 9 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, 
 

a) on the Exercise Date, the Reference Price of the then-current Relevant Underlying is not 
determined on the Relevant Reference Source for reasons other than those set out in § 8, or 

 
b) trading in the then-current Relevant Underlying is suspended or significantly restricted during 

the Liquidation Period and this suspension or restriction is, at the discretion of the Issuer, 
material as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on this 
fifth Stock Exchange Trading Day is relevant for calculation of the Redemption Amount. If no such 
Reference Price is determined for this day, the Issuer will determine the Reference Price necessary 
for the calculation of the Redemption Amount at its reasonable discretion taking into account the 
general market situation and the last prices of the Relevant Underlying determined by the Relevant 
Reference Source before the Market Disruption. A Replacement Price so determined is, in the 
absence of an obvious error, binding for the Warrant Holders and the Issuer. 

 
§ 10 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 11] [§ 
12]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 7 (1), (3) and (4), and § 9 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. A declared termination within the meaning of this paragraph is also deemed not effected if 
a declared termination in accordance with § 8 ("Extraordinary Termination") takes effect before or on the 
date on which the termination is due to take effect. In the event of such Extraordinary Termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer 
at its reasonable discretion to be the fair market price of a Warrant. The amount used to purchase the 
Warrants will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights 
arising from the Warrants expire upon payment of the Termination Amount. 
 

[§ 11 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless it is in default on an obligation under the Securities, to appoint another company in its place 
as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 12, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 
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(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 
Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 11 applies again.] 
 

[§ 11] [§ 12] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 12] [§ 13] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 13] [§ 14] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 11] [§ 12]. 
 

[§ 14] [§ 15] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR


  

904 

 

[§ 15] [§ 16] 
Severability/Presentation Period and Prescription 

 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[D.15. Terms and Conditions for Mini Future Warrants (Long) relating to future contracts (euro 
country) with termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Mini Future Warrants (Long)  

relating to future contracts (euro country)  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount for each Warrant determined in accordance 
with paragraph (2) (the "Redemption Amount") after exercise in accordance with § 6. 

 
(2) The Redemption Amount [Issuance Currency ≠ EUR:, converted into the Issuance Currency in 

accordance with paragraph (3)] is equal to the amount (where ● of the Relevant Underlying is 
equivalent to ●) by which the Reference Price of the then-current Relevant Underlying determined by 
the Relevant Reference Source on the Exercise Date (as defined in § 6 (1)) exceeds the Relevant 
Strike Price on such date, such amount expressed in [Issuance Currency ≠ EUR: euros ("EUR")] 
[Issuance Currency = EUR: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Multiplier": ● 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 3 (4) 
by the future contract which ● (the "Futures Contract 
Reference Maturity"). 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 3 (2) or, if applicable, in 
accordance with paragraph (3). [The Relevant Strike Price 
always amounts to at least 0.00.] 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 

Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2) or, if 
applicable, in accordance with paragraph (3). 

"Adjustment Rate": ● 
"Margin": ●% 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or falls below the Relevant 
Knock-Out Barrier on such date (the "Knock-Out Event"), the term of the Warrants ends upon 
occurrence of the Knock-Out Event. In such case the Issuer pays the Warrant Holder a knock-out 
amount per Warrant determined pursuant to § 2 (the "Knock-Out Amount") [, if any. Otherwise the 
Warrants expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event along with the Knock-Out Amount to 

be paid [if applicable] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 11] [§ 12]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. The Hedging Transactions are unwound if prices of the Relevant Underlying are 
quoted on a Stock Exchange (as defined below). "Stock Exchange" means any stock exchange 
worldwide (including the Relevant Reference Source) on which prices for the Relevant Underlying 
are quoted and on which, at the Issuer's reasonable commercial discretion, a liquid market is 
guaranteed. The beginning of the Liquidation Period is postponed or the Liquidation Period is 
suspended if no prices for the Relevant Underlying are quoted on any Stock Exchange. In such case, 
the Liquidation Period begins or continues as soon as prices for the Relevant Underlying are quoted 
on a Stock Exchange. The Liquidation Period ends upon expiry of the time remaining after the 
Liquidation begins or continues. In the event of a Market Disruption in accordance with § 9 (1) b), the 
Liquidation Period extends by the duration of the Market Disruption. The Issuer determines a 
weighted Average Price from the settlement prices generated from the unwinding of the Hedging 
Transactions, which is commercially rounded (kaufmännisch gerundet) to ● decimal places (the 
"Number of Decimal Places for the Liquidation Price") (the "Liquidation Price"). 

 
(2) The Knock-Out Amount per Warrant is equal to the product of the Multiplier and the amount 

commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places 
for the Knock-Out Amount") [(where ● of the Relevant Underlying is equivalent to ●)] expressed in 
the Issuance Currency by which the Liquidation Price exceeds the Relevant Strike Price on the day 
of the Knock-Out Event[, but a minimum of ● 0.001 per Warrant]. [If the Liquidation Price does not 
exceed the Relevant Strike Price on the day of the Knock-Out Event, the Warrants expire without 
value.] 

 
[with currency conversion: [Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Knock-Out Amount per Warrant is determined in [the Foreign Currency] [EUR] and paid to the 

Warrant Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount 
into the Issuance Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate 
(as defined below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate 
published immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen 
Page [[of Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen 
Page of another information provider)[, currently listed under ["BstOFR"] ["BstBID"] [●]]. If such rate 
is no longer listed on the above Screen Page, the Issuer shall determine the Exchange Rate within 
the meaning of this paragraph (3) at its reasonable discretion, taking into account general market 
conditions. If the ● rates are no longer regularly published on the above Screen Page, the Issuer shall 
determine another Screen Page of the above information provider or a Screen Page of another 
information provider on which the ● rates are regularly published. 

 
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").]] 

 
§ 3 

Relevant Strike Price and Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)])]. "Business Day" within the meaning 
of these Terms and Conditions is ●. [If the Issuer's Start of Trading should change, the start of trading 
within the meaning of the Terms and Conditions changes accordingly.] 
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(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 
adjustment plus the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 
 
The relevant "Adjustment Strike Price" in each case is calculated using the following formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period (as defined below) divided by 

360. 
 
The "Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the 
day on which the relevant adjustment is made (exclusive). 
 

(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 
Future Adjustment Time [before the Issuer's Start of Trading] by either 

 
(i) adding the difference between the ● price of the Relevant Underlying from this Future 

Adjustment Time and the ● price of the Relevant Underlying until such Future Adjustment Time, 
if the ● price of the Relevant Underlying from this Future Adjustment Time is higher than the ● 
price of the Relevant Underlying until such Future Adjustment Time, or 

 
(ii) subtracting the difference between the ● price of the Relevant Underlying until this Future 

Adjustment Time and the ● price of the Relevant Underlying from such Future Adjustment 
Time, if the ● price of the Relevant Underlying until this Future Adjustment Time is higher than 
the ● price of the Relevant Underlying from such Future Adjustment Time. 

 
If both of the ● prices of the Relevant Underlying necessary for the adjustment in accordance with 
paragraph (3) (i) or (ii) are not quoted at a Future Adjustment Time, the Issuer calculates the 
difference to be added or subtracted at its reasonable discretion, taking into account the general 
market situation and the last ● prices of the Relevant Underlying determined before the Future 
Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The Adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective relevant Future Reference Date (as 
defined below) of the Relevant Underlying on the Relevant Reference Source immediately after the 
● prices described in paragraph (3) become available (the "Future Adjustment Time"). 

 
"Future Reference Date" means ●. 

 
If the Relevant Reference Source changes the future reference dates, the Future Reference Dates 
within the meaning of these Terms and Conditions change accordingly. The Issuer will publish any 
such change to the Future Adjustment Time without undue delay in accordance with [§ 11] [§ 12]. 

 

 tr 
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(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 
internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●] and additionally in accordance with paragraph (3) at every Future Adjustment Time. 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) With effect from every Future Adjustment Time, the Relevant Knock-Out Barrier is equal to the 

Relevant Strike Price determined at the relevant Future Adjustment Time in accordance with §3 (3) 
multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjustment"). 

 
(4) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream" or the "Depository"), for their entire term. 
Definitive Warrants will not be issued. Warrant Holders do not have any right to the delivery of 
definitive Securities. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of the Depository, and outside the Federal Republic of 
Germany via clearing systems that have accounts with the Depository. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 11] [§ 12] or under the web address 
announced as the successor address in accordance with [§ 11] [§ 12].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 11] [§ 12] or under the web 
address announced as the successor address in accordance with [§ 11] [§ 12].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
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and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 11] [§ 12] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place with effect [from the first Banking Day of every month] [●] (the "Exercise 
Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 

Depository.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option rights, 
 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
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(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 

the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 
Depository. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any].  

 
§ 7 

Payment of the Redemption Amount or Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 9 in conjunction with § 8 by crediting the account specified in the Exercise Notice. 

 
(2) If a Knock-Out Event occurs, [and if there is a Knock-Out Amount,] the Knock-Out Amount is paid to 

the Warrant Holders via the Depository [on the fifth Banking Day] [within ● Banking Days] after the 
end of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants expire without value 
and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) In the event of termination by the Issuer, the Redemption Amount per Warrant is paid to the Warrant 

Holders [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date via the Depository. 
 
(4) In the context of payment of the Redemption Amount or Knock-Out Amount, a Banking Day is any 

day (except Saturdays and Sundays) on which the banks in Düsseldorf and the Depository are 
normally open for general business. Upon payment of the Redemption Amount or the Knock-Out 
Amount [or upon the expiry without value of the Warrants], all obligations of the Issuer relating to the 
Warrants expire. 

 
(5) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount or Knock-Out Amount. The Issuer's payment obligation is discharged upon 
payment for the benefit of the Depository.  

 
§ 8 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Relevant Underlying as prepared and maintained by the Relevant 
Reference Source, as well as the calculation, determination and publication of the Relevant 
Underlying by the Relevant Reference Source are definitive for the determination of the 
Reference Price and the Knock-Out Event, even if changes and adjustments are made in the 
future in the calculation of the Relevant Underlying or the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Relevant Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Relevant Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 11] [§ 12]. 
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c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Relevant Underlying or Replacement Underlying has been so significantly changed 
that there is no longer any continuity of the Relevant Underlying or Replacement Underlying or 
comparability of the Relevant Underlying or Replacement Underlying calculated on the 
previous basis, or if the Relevant Underlying or any determined Replacement Underlying is no 
longer regularly determined and published during the term of the Warrants and it is not possible 
to determine another Relevant Underlying, the Issuer is entitled to ensure the continued 
calculation and publication of the Relevant Underlying relevant for the determination of the 
Reference Price and the Knock-Out Event on the basis of the previous concept of the Relevant 
Underlying or the Replacement Underlying and the last determined value of the Relevant 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 11] [§ 12]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). The Issuer's decision on continued calculation must be 
published without undue delay in accordance with [§ 11] [§ 12]. The Issuer's right to termination 
in accordance with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrant Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 11] [§ 12]. 

 
e) If in the view of the Issuer, continued calculation of the Relevant Underlying or Replacement 

Underlying is not possible or is only possible with unreasonable effort, and/or if the Issuer 
determines that, due to continued calculation, it is not in a position, or is only with unreasonable 
financial or practical effort in a position to enter into any hedging transactions necessary to 
hedge its payment obligations arising from the issue of the Warrants, the Issuer is entitled but 
not obliged to terminate the Warrants by publication in accordance with [§ 11] [§ 12]. The 
notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). 

 
f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
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Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 11] [§ 12]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 11] [§ 12]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.] 

 
§ 9 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, 
 

a) on the Exercise Date, the Reference Price of the then-current Relevant Underlying is not 
determined on the Relevant Reference Source for reasons other than those set out in § 8, or 

 
b) trading in the then-current Relevant Underlying is suspended or significantly restricted during the 

Liquidation Period and this suspension or restriction is, at the discretion of the Issuer, material 
as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day (as defined below) following the Exercise 
Date, the Reference Price of the then-current Relevant Underlying determined by the Relevant 
Reference Source on this fifth Stock Exchange Trading Day is relevant for calculation of the 
Redemption Amount. If no such Reference Price is determined for this day, the Issuer will determine 
the Reference Price necessary for the calculation of the Redemption Amount at its reasonable 
discretion taking into account the general market situation and the last prices of the Relevant 
Underlying determined by the Relevant Reference Source before the Market Disruption. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Warrant 
Holders and the Issuer. "Stock Exchange Trading Day" means ●. 

 
§ 10 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 11] [§ 
12]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 7 (1), (3) and (4), and § 9 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. A declared termination within the meaning of this paragraph is also deemed not effected if 
a declared termination in accordance with § 8 ("Extraordinary Termination") takes effect before or on the 
date on which the termination is due to take effect. In the event of such Extraordinary Termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer 
at its reasonable discretion to be the fair market price of a Warrant. The amount used to purchase the 
Warrants will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights 
arising from the Warrants expire upon payment of the Termination Amount.  
 

[§ 11 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 12, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 11 applies again.] 
 

[§ 11] [§ 12] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
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[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly.  
 

[§ 12] [§ 13] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants.  

 
[§ 13] [§ 14] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 11] [§ 12]. 
 

[§ 14] [§ 15] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer.  

 
[§ 15] [§ 16] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801 (1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at the Depository.] 

https://www.hsbc-zertifikate.de/en_FR
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[D.16. Terms and Conditions for Mini Future Warrants (Short) relating to future contracts (euro 
country) with termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Mini Future Warrants (Short)  

relating to future contracts (euro country)  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount for each Warrant determined in accordance 
with paragraph (2) (the "Redemption Amount") after exercise in accordance with § 6. 

 
(2) The Redemption Amount [Issuance Currency ≠ EUR:, converted into the Issuance Currency in 

accordance with paragraph (3)] is equal to the amount (where ● of the Relevant Underlying is 
equivalent to ●) by which the Reference Price of the then-current Relevant Underlying determined by 
the Relevant Reference Source on the Exercise Date (as defined in § 6 (1)) falls below the Relevant 
Strike Price on such date, such amount expressed in [Issuance Currency ≠ EUR: euros ("EUR")] 
[Issuance Currency = EUR: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
"Issuance Currency": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Multiplier": ● 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 3 (4) 
by the future contract which ● (the "Futures Contract 
Reference Maturity"). 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 3 (2) or, if applicable, in 
accordance with paragraph (3). [The Relevant Strike Price 
always amounts to at least 0.00.] 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 

Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2) or, if 
applicable, in accordance with paragraph (3). 

"Adjustment Rate": ● 
"Margin": ●% 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or exceeds the Relevant Knock-
Out Barrier on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of 
the Knock-Out Event. In such case the Issuer pays the Warrant Holder a knock-out amount per 
Warrant determined pursuant to § 2 (the "Knock-Out Amount") [, if any. Otherwise the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event along with the Knock-Out Amount to 

be paid [if applicable] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 11] [§ 12]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. The Hedging Transactions are unwound if prices of the Relevant Underlying are 
quoted on a Stock Exchange (as defined below). "Stock Exchange" means any stock exchange 
worldwide (including the Relevant Reference Source) on which prices for the Relevant Underlying 
are quoted and on which, at the Issuer's reasonable commercial discretion, a liquid market is 
guaranteed. The beginning of the Liquidation Period is postponed or the Liquidation Period is 
suspended if no prices for the Relevant Underlying are quoted on any Stock Exchange. In such case, 
the Liquidation Period begins or continues as soon as prices for the Relevant Underlying are quoted 
on a Stock Exchange. The Liquidation Period ends upon expiry of the time remaining after the 
Liquidation begins or continues. In the event of a Market Disruption in accordance with § 9 (1) b), the 
Liquidation Period extends by the duration of the Market Disruption. The Issuer determines a 
weighted Average Price from the settlement prices generated from the unwinding of the Hedging 
Transactions, which is commercially rounded (kaufmännisch gerundet) to ● decimal places (the 
"Number of Decimal Places for the Liquidation Price") (the "Liquidation Price"). 

 
(2) The Knock-Out Amount per Warrant is equal to the product, commercially rounded (kaufmännisch 

gerundet) to ● decimal places (the "Number of Decimal Places for the Knock-Out Amount"), of the 
Multiplier and the amount [(where ● of the Relevant Underlying is equivalent to ●)] expressed in the 
Issuance Currency by which the Liquidation Price falls below the Relevant Strike Price on the day of 
the Knock-Out Event[, but a minimum of ● 0.001 per Warrant]. [If the Liquidation Price does not fall 
below the Relevant Strike Price on the day of the Knock-Out Event, the Warrants expire without 
value.] 

 
[with currency conversion: [Currency of the Underlying = EUR; Issuance Currency ≠ EUR  
(3) The Knock-Out Amount per Warrant is determined in [the Foreign Currency] [EUR] and paid to the 

Warrant Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount 
into the Issuance Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate 
(as defined below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate 
published immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen 
Page [[of Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen 
Page of another information provider)[, currently listed under ["BstOFR"] ["BstBID"] [●]]. If such rate 
is no longer listed on the above Screen Page, the Issuer shall determine the Exchange Rate within 
the meaning of this paragraph (3) at its reasonable discretion, taking into account general market 
conditions. If the ● rates are no longer regularly published on the above Screen Page, the Issuer shall 
determine another Screen Page of the above information provider or a Screen Page of another 
information provider on which the ● rates are regularly published. 

 
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").]] 

 
§ 3 

Relevant Strike Price and Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)])]. "Business Day" within the meaning 
of these Terms and Conditions is ●. [If the Issuer's Start of Trading should change, the start of trading 
within the meaning of the Terms and Conditions changes accordingly.] 
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(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 
adjustment less the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 
 
The relevant "Adjustment Strike Price" in each case is calculated using the following formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period (as defined below) divided by 

360. 
 
The "Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the 
day on which the relevant adjustment is made (exclusive). 
 

(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 
Future Adjustment Time [before the Issuer's Start of Trading] by either 

 
(i) adding the difference between the ● price of the Relevant Underlying from this Future 

Adjustment Time and the ● price of the Relevant Underlying until such Future Adjustment Time, 
if the ● price of the Relevant Underlying from this Future Adjustment Time is higher than the ● 
price of the Relevant Underlying until such Future Adjustment Time, or 

 
(ii) subtracting the difference between the ● price of the Relevant Underlying until this Future 

Adjustment Time and the ● price of the Relevant Underlying from such Future Adjustment 
Time, if the ● price of the Relevant Underlying until this Future Adjustment Time is higher than 
the ● price of the Relevant Underlying from such Future Adjustment Time. 

 
If both of the ● prices of the Relevant Underlying necessary for the adjustment in accordance with 
paragraph (3) (i) or (ii) are not quoted at a Future Adjustment Time, the Issuer calculates the 
difference to be added or subtracted at its reasonable discretion, taking into account the general 
market situation and the last ● prices of the Relevant Underlying determined before the Future 
Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The Adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective relevant Future Reference Date (as 
defined below) of the Relevant Underlying on the Relevant Reference Source immediately after the 
● prices described in paragraph (3) become available (the "Future Adjustment Time"). 

 
"Future Reference Date" means ●. 

 
If the Relevant Reference Source changes the future reference dates, the Future Reference Dates 
within the meaning of these Terms and Conditions change accordingly. The Issuer will publish any 
such change to the Future Adjustment Time without undue delay in accordance with [§ 11] [§ 12]. 

 

 tr 
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(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 
internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●] and additionally in accordance with paragraph (3) at every Future Adjustment Time. 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) With effect from every Future Adjustment Time, the Relevant Knock-Out Barrier is equal to the 

Relevant Strike Price determined at the relevant Future Adjustment Time in accordance with §3 (3) 
multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjustment"). 

 
(4) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream" or the "Depository"), for their entire term. 
Definitive Warrants will not be issued. Warrant Holders do not have any right to the delivery of 
definitive Securities. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of the Depository, and outside the Federal Republic of 
Germany via clearing systems that have accounts with the Depository. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 11] [§ 12] or under the web address 
announced as the successor address in accordance with [§ 11] [§ 12].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 11] [§ 12] or under the web 
address announced as the successor address in accordance with [§ 11] [§ 12].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 



  

923 

 

and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 11] [§ 12] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place with effect [from the first Banking Day of every month] [●] (the "Exercise 
Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 

Depository.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option rights, 
 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
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(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 

the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 
Depository. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any].  

 
§ 7 

Payment of the Redemption Amount or Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 9 in conjunction with § 8 by crediting the account specified in the Exercise Notice. 

 
(2) If a Knock-Out Event occurs, [and if there is a Knock-Out Amount,] the Knock-Out Amount is paid to 

the Warrant Holders via the Depository [on the fifth Banking Day] [within ● Banking Days] after the 
end of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants expire without value 
and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) In the event of termination by the Issuer, the Redemption Amount per Warrant is paid to the Warrant 

Holders [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date via the Depository. 
 
(4) In the context of payment of the Redemption Amount or Knock-Out Amount, a Banking Day is any 

day (except Saturdays and Sundays) on which the banks in Düsseldorf and the Depository are 
normally open for general business. Upon payment of the Redemption Amount or the Knock-Out 
Amount [or upon the expiry without value of the Warrants], all obligations of the Issuer relating to the 
Warrants expire. 

 
(5) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount or Knock-Out Amount. The Issuer's payment obligation is discharged upon 
payment for the benefit of the Depository.  

 
§ 8 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Relevant Underlying as prepared and maintained by the Relevant 
Reference Source, as well as the calculation, determination and publication of the Relevant 
Underlying by the Relevant Reference Source are definitive for the determination of the 
Reference Price and the Knock-Out Event, even if changes and adjustments are made in the 
future in the calculation of the Relevant Underlying or the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Relevant Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Relevant Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 11] [§ 12]. 
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c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Relevant Underlying or Replacement Underlying has been so significantly changed 
that there is no longer any continuity of the Relevant Underlying or Replacement Underlying or 
comparability of the Relevant Underlying or Replacement Underlying calculated on the 
previous basis, or if the Relevant Underlying or any determined Replacement Underlying is no 
longer regularly determined and published during the term of the Warrants and it is not possible 
to determine another Relevant Underlying, the Issuer is entitled to ensure the continued 
calculation and publication of the Relevant Underlying relevant for the determination of the 
Reference Price and the Knock-Out Event on the basis of the previous concept of the Relevant 
Underlying or the Replacement Underlying and the last determined value of the Relevant 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 11] [§ 12]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). The Issuer's decision on continued calculation must be 
published without undue delay in accordance with [§ 11] [§ 12]. The Issuer's right to termination 
in accordance with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrant Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 11] [§ 12]. 

 
e) If in the view of the Issuer, continued calculation of the Relevant Underlying or Replacement 

Underlying is not possible or is only possible with unreasonable effort, and/or if the Issuer 
determines that, due to continued calculation, it is not in a position, or is only with unreasonable 
financial or practical effort in a position to enter into any hedging transactions necessary to 
hedge its payment obligations arising from the issue of the Warrants, the Issuer is entitled but 
not obliged to terminate the Warrants by publication in accordance with [§ 11] [§ 12]. The 
notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). 

 
f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
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Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 11] [§ 12]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 11] [§ 12]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.] 

 
§ 9 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, 
 

a) on the Exercise Date, the Reference Price of the then-current Relevant Underlying is not 
determined on the Relevant Reference Source for reasons other than those set out in § 8, or 

 
b) trading in the then-current Relevant Underlying is suspended or significantly restricted during the 

Liquidation Period and this suspension or restriction is, at the discretion of the Issuer, material 
as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day (as defined below) following the Exercise 
Date, the Reference Price of the then-current Relevant Underlying determined by the Relevant 
Reference Source on this fifth Stock Exchange Trading Day is relevant for calculation of the 
Redemption Amount. If no such Reference Price is determined for this day, the Issuer will determine 
the Reference Price necessary for the calculation of the Redemption Amount at its reasonable 
discretion taking into account the general market situation and the last prices of the Relevant 
Underlying determined by the Relevant Reference Source before the Market Disruption. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Warrant 
Holders and the Issuer. "Stock Exchange Trading Day" means ●. 

 
§ 10 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 11] [§ 
12]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 7 (1), (3) and (4), and § 9 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. A declared termination within the meaning of this paragraph is also deemed not effected if 
a declared termination in accordance with § 8 ("Extraordinary Termination") takes effect before or on the 
date on which the termination is due to take effect. In the event of such Extraordinary Termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer 
at its reasonable discretion to be the fair market price of a Warrant. The amount used to purchase the 
Warrants will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights 
arising from the Warrants expire upon payment of the Termination Amount.  
 

[§ 11 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and/or the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 12, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 11 applies again.] 
 

[§ 11] [§ 12] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
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[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly.  
 

[§ 12] [§ 13] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants.  

 
[§ 13] [§ 14] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 11] [§ 12]. 
 

[§ 14] [§ 15] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer.  

 
[§ 15] [§ 16] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801 (1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at the Depository.] 

https://www.hsbc-zertifikate.de/en_FR
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[D.17. Terms and Conditions for Mini Future Warrants (Long) relating to future contracts (non-euro 
country) with termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Mini Future Warrants (Long)  

relating to future contracts (non-euro country)  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount for each Warrant determined in accordance 
with paragraph (2) (the "Redemption Amount") after exercise in accordance with § 6. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the then-current Relevant Underlying determined by the Relevant Reference Source on the 
Exercise Date (as defined in § 6 (1)) exceeds the Relevant Strike Price on such date [(where ● of the 
Relevant Underlying is equivalent to ●)], such amount expressed in [Issuance Currency ≠ currency 
of the Underlying; currency of the Underlying ≠ EUR: the Foreign Currency] [Issuance Currency 
≠ EUR; currency of the Underlying = EUR: euros ("EUR")] [Issuance Currency = currency of the 
Underlying: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Foreign Currency": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Multiplier": ● 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 3 (4) 
by the future contract which ● (the "Futures Contract 
Reference Maturity"). 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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Price in accordance with § 3 (2) or, if applicable, in 
accordance with paragraph (3). [The Relevant Strike Price 
always amounts to at least 0.00.] 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 

Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2) or, if 
applicable, in accordance with paragraph (3). 

"Adjustment Rate": ● 
"Margin": ●% 
"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or falls below the Relevant 
Knock-Out Barrier on such date (the "Knock-Out Event"), the term of the Warrants ends upon 
occurrence of the Knock-Out Event. In such case the Issuer pays the Warrant Holder a knock-out 
amount per Warrant determined pursuant to § 2 (the "Knock-Out Amount") [, if any. Otherwise the 
Warrants expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event along with the Knock-Out Amount to 

be paid [if applicable] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 11] [§ 12]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. The Hedging Transactions are unwound if prices of the Relevant Underlying are 
quoted on a Stock Exchange (as defined below). "Stock Exchange" means any stock exchange 
worldwide (including the Relevant Reference Source) on which prices for the Relevant Underlying 
are quoted and on which, at the Issuer's reasonable commercial discretion, a liquid market is 
guaranteed. The beginning of the Liquidation Period is postponed or the Liquidation Period is 
suspended if no prices for the Relevant Underlying are quoted on any Stock Exchange. In such case, 
the Liquidation Period begins or continues as soon as prices for the Relevant Underlying are quoted 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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on a Stock Exchange. The Liquidation Period ends upon expiry of the time remaining after the 
Liquidation begins or continues. In the event of a Market Disruption in accordance with § 9 (1) b), the 
Liquidation Period extends by the duration of the Market Disruption. The Issuer determines a 
weighted Average Price from the settlement prices generated from the unwinding of the Hedging 
Transactions, which is commercially rounded (kaufmännisch gerundet) to ● decimal places (the 
"Number of Decimal Places for the Liquidation Price") (the "Liquidation Price"). 

 
(2) The Knock-Out Amount per Warrant is equal to the product, commercially rounded (kaufmännisch 

gerundet) to ● decimal places (the "Number of Decimal Places for the Knock-Out Amount"), of the 
Multiplier and the amount (where ● of the Relevant Underlying is equivalent to ●) expressed in the 
Foreign Currency by which the Liquidation Price exceeds the Relevant Strike Price on the day of the 
Knock-Out Event[, but a minimum of ● 0.001 per Warrant]. [If the Liquidation Price does not exceed 
the Relevant Strike Price on the day of the Knock-Out Event, the Warrants expire without value.] 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Knock-Out Amount per Warrant is determined in the Foreign Currency and paid to the Warrant 

Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount into the 
Issuance Currency is performed by dividing the Knock-Out Amount by the Exchange Rate (as defined 
below). The "Exchange Rate" within the meaning of this paragraph (3) is the [ask] [●] rate published 
immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen Page [[of 
Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen Page of 
another information provider)[, currently listed under ["Ask"] [●]]. If such rate is no longer listed on 
the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning of this 
paragraph (3) at its reasonable discretion, taking into account general market conditions. If the ● rates 
are no longer regularly published on the above Screen Page, the Issuer shall determine another 
Screen Page of the above information provider or a Screen Page of another information provider on 
which the ● rates are regularly published.] 

 
[Currency of the Underlying = EUR, Issuance Currency ≠ EUR or Currency of the Underlying ≠ EUR, 
Issuance Currency ≠ EUR: 
(3) The Knock-Out Amount per Warrant is determined in [the Foreign Currency] [EUR] and paid to the 

Warrant Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount 
into the Issuance Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate 
(as defined below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate 
published immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen 
Page [[of Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen 
Page of another information provider)[, currently listed under ["Bid"] [●]]. If such rate is no longer 
listed on the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning 
of this paragraph (3) at its reasonable discretion, taking into account general market conditions. If the 
● rates are no longer regularly published on the above Screen Page, the Issuer shall determine 
another Screen Page of the above information provider or a Screen Page of another information 
provider on which the ● rates are regularly published.] 

 
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").] 

 
§ 3 

Relevant Strike Price and Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)])]. "Business Day" within the meaning 
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of these Terms and Conditions is ●. [If the Issuer's Start of Trading should change, the start of trading 
within the meaning of the Terms and Conditions changes accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 
 
The relevant "Adjustment Strike Price" in each case is calculated using the following formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period (as defined below) divided by 

360. 
 
The "Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the 
day on which the relevant adjustment is made (exclusive). 
 

(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 
Future Adjustment Time [before the Issuer's Start of Trading] by either 

 
(i) adding the difference between the ● price of the Relevant Underlying from this Future 

Adjustment Time and the ● price of the Relevant Underlying until such Future Adjustment Time, 
if the ● price of the Relevant Underlying from this Future Adjustment Time is higher than the ● 
price of the Relevant Underlying until such Future Adjustment Time, or 

 
(ii) subtracting the difference between the ● price of the Relevant Underlying until this Future 

Adjustment Time and the ● price of the Relevant Underlying from such Future Adjustment 
Time, if the ● price of the Relevant Underlying until this Future Adjustment Time is higher than 
the ● price of the Relevant Underlying from such Future Adjustment Time. 

 
If both of the ● prices of the Relevant Underlying necessary for the adjustment in accordance with 
paragraph (3) (i) or (ii) are not quoted at a Future Adjustment Time, the Issuer calculates the 
difference to be added or subtracted at its reasonable discretion, taking into account the general 
market situation and the last ● prices of the Relevant Underlying determined before the Future 
Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The Adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective relevant Future Reference Date (as 
defined below) of the Relevant Underlying on the Relevant Reference Source immediately after the 
● prices described in paragraph (3) become available (the "Future Adjustment Time"). 

 
"Future Reference Date" means ●. 

 
If the Relevant Reference Source changes the future reference dates, the Future Reference Dates 
within the meaning of these Terms and Conditions change accordingly. The Issuer will publish any 
such change to the Future Adjustment Time without undue delay in accordance with [§ 11] [§ 12]. 

 tr 
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(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●] and additionally in accordance with paragraph (3) at every Future Adjustment Time. 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) With effect from every Future Adjustment Time, the Relevant Knock-Out Barrier is equal to the 

Relevant Strike Price determined at the relevant Future Adjustment Time in accordance with §3 (3) 
multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjustment"). 

 
(4) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream" or the "Depository"), for their entire term. 
Definitive Warrants will not be issued. Warrant Holders do not have any right to the delivery of 
definitive Securities. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of the Depository, and outside the Federal Republic of 
Germany via clearing systems that have accounts with the Depository. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 11] [§ 12] or under the web address 
announced as the successor address in accordance with [§ 11] [§ 12].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 11] [§ 12] or under the web 
address announced as the successor address in accordance with [§ 11] [§ 12].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
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and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 11] [§ 12] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place with effect [from the first Banking Day of every month] [●] (the "Exercise 
Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 

Depository.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option rights, 
 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
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(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 

the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 
Depository. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any].  

 
§ 7 

Payment of the Redemption Amount or Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 9 in conjunction with § 8 by crediting the account specified in the Exercise Notice. 

 
(2) If a Knock-Out Event occurs, [and if there is a Knock-Out Amount,] the Knock-Out Amount is paid to 

the Warrant Holders via the Depository [on the fifth Banking Day] [within ● Banking Days] after the 
end of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants expire without value 
and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) In the event of termination by the Issuer, the Redemption Amount per Warrant is paid to the Warrant 

Holders [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date via the Depository. 
 
(4) In the context of payment of the Redemption Amount or Knock-Out Amount, a Banking Day is any 

day (except Saturdays and Sundays) on which the banks in Düsseldorf and the Depository are 
normally open for general business. Upon payment of the Redemption Amount or the Knock-Out 
Amount [or upon the expiry without value of the Warrants], all obligations of the Issuer relating to the 
Warrants expire. 

 
(5) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount or Knock-Out Amount. The Issuer's payment obligation is discharged upon 
payment for the benefit of the Depository.  

 
§ 8 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Relevant Underlying as prepared and maintained by the Relevant 
Reference Source, as well as the calculation, determination and publication of the Relevant 
Underlying by the Relevant Reference Source are definitive for the determination of the 
Reference Price and the Knock-Out Event, even if changes and adjustments are made in the 
future in the calculation of the Relevant Underlying or the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Relevant Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Relevant Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 11] [§ 12]. 
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c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Relevant Underlying or Replacement Underlying has been so significantly changed 
that there is no longer any continuity of the Relevant Underlying or Replacement Underlying or 
comparability of the Relevant Underlying or Replacement Underlying calculated on the 
previous basis, or if the Relevant Underlying or any determined Replacement Underlying is no 
longer regularly determined and published during the term of the Warrants and it is not possible 
to determine another Relevant Underlying, the Issuer is entitled to ensure the continued 
calculation and publication of the Relevant Underlying relevant for the determination of the 
Reference Price and the Knock-Out Event on the basis of the previous concept of the Relevant 
Underlying or the Replacement Underlying and the last determined value of the Relevant 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 11] [§ 12]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). The Issuer's decision on continued calculation must be 
published without undue delay in accordance with [§ 11] [§ 12]. The Issuer's right to termination 
in accordance with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrant Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 11] [§ 12]. 

 
e) If in the view of the Issuer, continued calculation of the Relevant Underlying or Replacement 

Underlying is not possible or is only possible with unreasonable effort, and/or if the Issuer 
determines that, due to continued calculation, it is not in a position, or is only with unreasonable 
financial or practical effort in a position to enter into any hedging transactions necessary to 
hedge its payment obligations arising from the issue of the Warrants, the Issuer is entitled but 
not obliged to terminate the Warrants by publication in accordance with [§ 11] [§ 12]. The 
notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). 

 
f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
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Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 11] [§ 12]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 11] [§ 12]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.] 

 
§ 9 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, 
 

a) on the Exercise Date, the Reference Price of the then-current Relevant Underlying is not 
determined on the Relevant Reference Source for reasons other than those set out in § 8, or 

 
b) trading in the then-current Relevant Underlying is suspended or significantly restricted during the 

Liquidation Period and this suspension or restriction is, at the discretion of the Issuer, material 
as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day (as defined below) following the Exercise 
Date, the Reference Price of the then-current Relevant Underlying determined by the Relevant 
Reference Source on this fifth Stock Exchange Trading Day is relevant for calculation of the 
Redemption Amount. If no such Reference Price is determined for this day, the Issuer will determine 
the Reference Price necessary for the calculation of the Redemption Amount at its reasonable 
discretion taking into account the general market situation and the last prices of the Relevant 
Underlying determined by the Relevant Reference Source before the Market Disruption. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Warrant 
Holders and the Issuer. "Stock Exchange Trading Day" means ●. 

 
§ 10 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 11] [§ 
12]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 7 (1), (3) and (4), and § 9 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. A declared termination within the meaning of this paragraph is also deemed not effected if 
a declared termination in accordance with § 8 ("Extraordinary Termination") takes effect before or on the 
date on which the termination is due to take effect. In the event of such Extraordinary Termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer 
at its reasonable discretion to be the fair market price of a Warrant. The amount used to purchase the 
Warrants will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights 
arising from the Warrants expire upon payment of the Termination Amount.  
 

[§ 11 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 12, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 11 applies again.] 
 

[§ 11] [§ 12] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
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[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly.  
 

[§ 12] [§ 13] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants.  

 
[§ 13] [§ 14] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 11] [§ 12]. 
 

[§ 14] [§ 15] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer.  

 
[§ 15] [§ 16] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801 (1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at the Depository.] 

https://www.hsbc-zertifikate.de/en_FR
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[D.18. Terms and Conditions for Mini Future Warrants (Short) relating to future contracts (non-euro 
country) with termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Mini Future Warrants (Short)  

relating to future contracts (non-euro country)  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount for each Warrant determined in accordance 
with paragraph (2) (the "Redemption Amount") after exercise in accordance with § 6. 

 
(2) The Redemption Amount [Issuance Currency ≠ EUR:, converted into the Issuance Currency in 

accordance with paragraph (3)] is equal to the amount by which the Reference Price of the then-
current Relevant Underlying determined by the Relevant Reference Source on the Exercise Date (as 
defined in § 6 (1)) falls below the Relevant Strike Price on such date [(where ● of the Relevant 
Underlying is equivalent to ●)], such amount expressed in [Issuance Currency ≠ currency of the 
Underlying; currency of the Underlying ≠ EUR: the Foreign Currency] [Issuance Currency ≠ 
EUR; currency of the Underlying = EUR: euros ("EUR")] [Issuance Currency = currency of the 
Underlying: the Issuance Currency] and multiplied by the Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Multiplier": ● 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 3 (4) 
by the future contract which ● (the "Futures Contract 
Reference Maturity"). 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 3 (2) or, if applicable, in 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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accordance with paragraph (3). [The Relevant Strike Price 
always amounts to at least 0.00.] 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 

Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2) or, if 
applicable, in accordance with paragraph (3). 

"Adjustment Rate": ● 
"Margin": ●% 
"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or exceeds the Relevant Knock-
Out Barrier on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of 
the Knock-Out Event. In such case the Issuer pays the Warrant Holder a knock-out amount per 
Warrant determined pursuant to § 2 (the "Knock-Out Amount") [, if any. Otherwise the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event along with the Knock-Out Amount to 

be paid [if applicable] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 11] [§ 12]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. The Hedging Transactions are unwound if prices of the Relevant Underlying are 
quoted on a Stock Exchange (as defined below). "Stock Exchange" means any stock exchange 
worldwide (including the Relevant Reference Source) on which prices for the Relevant Underlying 
are quoted and on which, at the Issuer's reasonable commercial discretion, a liquid market is 
guaranteed. The beginning of the Liquidation Period is postponed or the Liquidation Period is 
suspended if no prices for the Relevant Underlying are quoted on any Stock Exchange. In such case, 
the Liquidation Period begins or continues as soon as prices for the Relevant Underlying are quoted 
on a Stock Exchange. The Liquidation Period ends upon expiry of the time remaining after the 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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Liquidation begins or continues. In the event of a Market Disruption in accordance with § 9 (1) b), the 
Liquidation Period extends by the duration of the Market Disruption. The Issuer determines a 
weighted Average Price from the settlement prices generated from the unwinding of the Hedging 
Transactions, which is commercially rounded (kaufmännisch gerundet) to ● decimal places (the 
"Number of Decimal Places for the Liquidation Price") (the "Liquidation Price"). 

 
(2) The Knock-Out Amount per Warrant is equal to the product of the Multiplier and the amount 

commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places 
for the Knock-Out Amount") (where ● of the Relevant Underlying is equivalent to ●) expressed in the 
Foreign Currency by which the Liquidation Price falls below the Relevant Strike Price on the day of 
the Knock-Out Event[, but a minimum of ● 0.001 per Warrant]. [If the Liquidation Price does not fall 
below the Relevant Strike Price on the day of the Knock-Out Event, the Warrants expire without 
value.] 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Knock-Out Amount per Warrant is determined in the Foreign Currency and paid to the Warrant 

Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount into the 
Issuance Currency is performed by dividing the Knock-Out Amount by the Exchange Rate (as defined 
below). The "Exchange Rate" within the meaning of this paragraph (3) is the [ask] [●] rate published 
immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen Page [[of 
Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen Page of 
another information provider)[, currently listed under ["Ask"] [●]]. If such rate is no longer listed on 
the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning of this 
paragraph (3) at its reasonable discretion, taking into account general market conditions. If the ● rates 
are no longer regularly published on the above Screen Page, the Issuer shall determine another 
Screen Page of the above information provider or a Screen Page of another information provider on 
which the ● rates are regularly published.] 

 
[Currency of the Underlying = EUR, Issuance Currency ≠ EUR or Currency of the Underlying ≠ EUR, 
Issuance Currency ≠ EUR: 
(3) The Knock-Out Amount per Warrant is determined in [the Foreign Currency] [EUR] and paid to the 

Warrant Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount 
into the Issuance Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate 
(as defined below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate 
published immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen 
Page [[of Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen 
Page of another information provider)[, currently listed under ["Bid"] [●]]. If such rate is no longer 
listed on the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning 
of this paragraph (3) at its reasonable discretion, taking into account general market conditions. If the 
● rates are no longer regularly published on the above Screen Page, the Issuer shall determine 
another Screen Page of the above information provider or a Screen Page of another information 
provider on which the ● rates are regularly published.] 

 
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").] 
 

§ 3 
Relevant Strike Price and Relevant Underlying 

 
(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 

beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) and additionally in accordance with paragraph (3) at every 
Future Adjustment Time (as defined in paragraph (4)) [in each case before the Issuer's Start of 
Trading (currently ● [a.m.][p.m.] [(Düsseldorf time)] [(● time)])]. "Business Day" within the meaning 
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of these Terms and Conditions is ●. [If the Issuer's Start of Trading should change, the start of trading 
within the meaning of the Terms and Conditions changes accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment less the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 
 
The relevant "Adjustment Strike Price" in each case is calculated using the following formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period (as defined below) divided by 

360. 
 
The "Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the 
day on which the relevant adjustment is made (exclusive). 
 

(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 
Future Adjustment Time [before the Issuer's Start of Trading] by either 

 
(i) adding the difference between the ● price of the Relevant Underlying from this Future 

Adjustment Time and the ● price of the Relevant Underlying until such Future Adjustment Time, 
if the ● price of the Relevant Underlying from this Future Adjustment Time is higher than the ● 
price of the Relevant Underlying until such Future Adjustment Time, or 

 
(ii) subtracting the difference between the ● price of the Relevant Underlying until this Future 

Adjustment Time and the ● price of the Relevant Underlying from such Future Adjustment 
Time, if the ● price of the Relevant Underlying until this Future Adjustment Time is higher than 
the ● price of the Relevant Underlying from such Future Adjustment Time. 

 
If both of the ● prices of the Relevant Underlying necessary for the adjustment in accordance with 
paragraph (3) (i) or (ii) are not quoted at a Future Adjustment Time, the Issuer calculates the 
difference to be added or subtracted at its reasonable discretion, taking into account the general 
market situation and the last ● prices of the Relevant Underlying determined before the Future 
Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The Adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 4 (1))] 

[insert alternative adjustment time: ●] before the respective relevant Future Reference Date (as 
defined below) of the Relevant Underlying on the Relevant Reference Source immediately after the 
● prices described in paragraph (3) become available (the "Future Adjustment Time"). 

 
"Future Reference Date" means ●. 

 
If the Relevant Reference Source changes the future reference dates, the Future Reference Dates 
within the meaning of these Terms and Conditions change accordingly. The Issuer will publish any 
such change to the Future Adjustment Time without undue delay in accordance with [§ 11] [§ 12]. 

 tr 
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(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●] and additionally in accordance with paragraph (3) at every Future Adjustment Time. 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) With effect from every Future Adjustment Time, the Relevant Knock-Out Barrier is equal to the 

Relevant Strike Price determined at the relevant Future Adjustment Time in accordance with §3 (3) 
multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjustment"). 

 
(4) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream" or the "Depository"), for their entire term. 
Definitive Warrants will not be issued. Warrant Holders do not have any right to the delivery of 
definitive Securities. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of the Depository, and outside the Federal Republic of 
Germany via clearing systems that have accounts with the Depository. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 11] [§ 12] or under the web address 
announced as the successor address in accordance with [§ 11] [§ 12].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 11] [§ 12] or under the web 
address announced as the successor address in accordance with [§ 11] [§ 12].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
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and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 11] [§ 12] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place with effect [from the first Banking Day of every month] [●] (the "Exercise 
Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 

Depository.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option rights, 
 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
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(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 

the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 
Depository. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any].  

 
§ 7 

Payment of the Redemption Amount or Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 9 in conjunction with § 8 by crediting the account specified in the Exercise Notice. 

 
(2) If a Knock-Out Event occurs, [and if there is a Knock-Out Amount,] the Knock-Out Amount is paid to 

the Warrant Holders via the Depository [on the fifth Banking Day] [within ● Banking Days] after the 
end of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants expire without value 
and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) In the event of termination by the Issuer, the Redemption Amount per Warrant is paid to the Warrant 

Holders [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date via the Depository. 
 
(4) In the context of payment of the Redemption Amount or Knock-Out Amount, a Banking Day is any 

day (except Saturdays and Sundays) on which the banks in Düsseldorf and the Depository are 
normally open for general business. Upon payment of the Redemption Amount or the Knock-Out 
Amount [or upon the expiry without value of the Warrants], all obligations of the Issuer relating to the 
Warrants expire. 

 
(5) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount or Knock-Out Amount. The Issuer's payment obligation is discharged upon 
payment for the benefit of the Depository.  

 
§ 8 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Relevant Underlying as prepared and maintained by the Relevant 
Reference Source, as well as the calculation, determination and publication of the Relevant 
Underlying by the Relevant Reference Source are definitive for the determination of the 
Reference Price and the Knock-Out Event, even if changes and adjustments are made in the 
future in the calculation of the Relevant Underlying or the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Relevant Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Relevant Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 11] [§ 12]. 
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c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Relevant Underlying or Replacement Underlying has been so significantly changed 
that there is no longer any continuity of the Relevant Underlying or Replacement Underlying or 
comparability of the Relevant Underlying or Replacement Underlying calculated on the 
previous basis, or if the Relevant Underlying or any determined Replacement Underlying is no 
longer regularly determined and published during the term of the Warrants and it is not possible 
to determine another Relevant Underlying, the Issuer is entitled to ensure the continued 
calculation and publication of the Relevant Underlying relevant for the determination of the 
Reference Price and the Knock-Out Event on the basis of the previous concept of the Relevant 
Underlying or the Replacement Underlying and the last determined value of the Relevant 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 11] [§ 12]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). The Issuer's decision on continued calculation must be 
published without undue delay in accordance with [§ 11] [§ 12]. The Issuer's right to termination 
in accordance with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrant Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 11] [§ 12]. 

 
e) If in the view of the Issuer, continued calculation of the Relevant Underlying or Replacement 

Underlying is not possible or is only possible with unreasonable effort, and/or if the Issuer 
determines that, due to continued calculation, it is not in a position, or is only with unreasonable 
financial or practical effort in a position to enter into any hedging transactions necessary to 
hedge its payment obligations arising from the issue of the Warrants, the Issuer is entitled but 
not obliged to terminate the Warrants by publication in accordance with [§ 11] [§ 12]. The 
notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). 

 
f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
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Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 11] [§ 12]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 11] [§ 12]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.] 

 
§ 9 

Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, 
 

a) on the Exercise Date, the Reference Price of the then-current Relevant Underlying is not 
determined on the Relevant Reference Source for reasons other than those set out in § 8, or 

 
b) trading in the then-current Relevant Underlying is suspended or significantly restricted during the 

Liquidation Period and this suspension or restriction is, at the discretion of the Issuer, material 
as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Reference Price of the Relevant Underlying determined by the Relevant Reference Source after the 
Market Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption 
has not ended by the fifth Stock Exchange Trading Day (as defined below) following the Exercise 
Date, the Reference Price of the then-current Relevant Underlying determined by the Relevant 
Reference Source on this fifth Stock Exchange Trading Day is relevant for calculation of the 
Redemption Amount. If no such Reference Price is determined for this day, the Issuer will determine 
the Reference Price necessary for the calculation of the Redemption Amount at its reasonable 
discretion taking into account the general market situation and the last prices of the Relevant 
Underlying determined by the Relevant Reference Source before the Market Disruption. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Warrant 
Holders and the Issuer. "Stock Exchange Trading Day" means ●. 

 
§ 10 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 11] [§ 
12]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 7 (1), (3) and (4), and § 9 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. A declared termination within the meaning of this paragraph is also deemed not effected if 
a declared termination in accordance with § 8 ("Extraordinary Termination") takes effect before or on the 
date on which the termination is due to take effect. In the event of such Extraordinary Termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer 
at its reasonable discretion to be the fair market price of a Warrant. The amount used to purchase the 
Warrants will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights 
arising from the Warrants expire upon payment of the Termination Amount.  
 

[§ 11 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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Replacement of the Issuer and/or the Guarantor 
 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 12, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 11 applies again.] 
 

[§ 11] [§ 12] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
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[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly.  
 

[§ 12] [§ 13] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants.  

 
[§ 13] [§ 14] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 11] [§ 12]. 
 

[§ 14] [§ 15] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer.  

 
[§ 15] [§ 16] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801 (1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at the Depository.] 

https://www.hsbc-zertifikate.de/en_FR
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[D.19. Terms and Conditions for Mini Future Warrants (Long) relating to precious metal future 
contracts (here gold futures) with termination right of the Issuer [with currency conversion]:]  
 

[Terms and Conditions  
for Mini Future Warrants (Long)  

relating to precious metal future contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount for each Warrant determined in accordance 
with paragraph (2) (the "Redemption Amount") after exercise in accordance with § 6. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the then-current Relevant Underlying determined by the Issuer on the Exercise Date (as 
defined in § 6 (1)) exceeds the Relevant Strike Price on such date, such amount expressed in 
[Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ EUR: the 
Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros ("EUR")] 
[Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied by the 
Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": ● 
"Reference Price": equals the Average Price (as defined below) of the 

Relevant Underlying determined by the Issuer on the 
Exercise Date 

"Average Price": equals the quotient of (i) the total of the Gold Future Prices 
(as defined below) of the Relevant Underlying accessed by 
the Issuer at or around 10 a.m., 10.30 a.m. and 11 a.m. 
[(Düsseldorf time)] [(● time)] on the Exercise Date and (ii) 
3, commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the 
Average Price"); 
"Gold Future Prices" are the prices of the Relevant 
Underlying determined by the Relevant Reference Source 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 



  

956 

 

as published [under "last" on the "0#1GC:"] [●] Screen 
Page of the Publication Agent ["Refinitiv"] [●]. 
If the Gold Future Prices are no longer regularly published 
on the above Screen Page, the Issuer shall determine 
another page of the above Publication Agent or a Screen 
Page of another Publication Agent on which the Gold 
Future Prices are regularly published.  

"Multiplier": ● 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 3 (4) 
by the future contract with the next due Contract Month (as 
defined below). "Contract Months" are currently February, 
April, June, August and December. The Issuer is entitled, 
at its reasonable discretion and taking into account the 
general market situation, to add new Contract Months, over 
and above the specified Contract Months, during the term 
of the Warrants and to remove existing Contract Months – 
if and to the extent that the contractual specifications of the 
Relevant Reference Source provide for such Contract 
Months. If the specified Contract Months as described 
above change, the Contract Months that then apply will be 
published on the internet without undue delay at 
[www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 11] [§ 12]. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 3 (2) or, if applicable, in 
accordance with paragraph (3). [The Relevant Strike Price 
always amounts to at least 0.00.] 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 

Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2) or, if 
applicable, in accordance with paragraph (3). 

"Adjustment Rate": ● 
"Margin": ●% 
"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 

https://www.hsbc-zertifikate.de/en_FR
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 
decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or falls below the Relevant 
Knock-Out Barrier on such date (the "Knock-Out Event"), the term of the Warrants ends upon 
occurrence of the Knock-Out Event. In such case the Issuer pays the Warrant Holder a knock-out 
amount per Warrant determined pursuant to § 2 (the "Knock-Out Amount") [, if any. Otherwise the 
Warrants expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event along with the Knock-Out Amount to 

be paid [if applicable] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 11] [§ 12]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. The Hedging Transactions are unwound if prices of the Relevant Underlying are 
quoted on a Stock Exchange (as defined below). "Stock Exchange" means any stock exchange 
worldwide (including the Relevant Reference Source) on which prices for the Relevant Underlying 
are quoted and on which, at the Issuer's reasonable commercial discretion, a liquid market is 
guaranteed. The beginning of the Liquidation Period is postponed or the Liquidation Period is 
suspended if no prices for the Relevant Underlying are quoted on any Stock Exchange. In such case, 
the Liquidation Period begins or continues as soon as prices for the Relevant Underlying are quoted 
on a Stock Exchange. The Liquidation Period ends upon expiry of the time remaining after the 
Liquidation begins or continues. In the event of a Market Disruption in accordance with § 9 (1) b), the 
Liquidation Period extends by the duration of the Market Disruption. The Issuer determines a 
weighted Average Price from the settlement prices generated from the unwinding of the Hedging 
Transactions, which is commercially rounded (kaufmännisch gerundet) to ● decimal places (the 
"Number of Decimal Places for the Liquidation Price") (the "Liquidation Price"). 

 
(2) The Knock-Out Amount per Warrant is equal to the product, commercially rounded (kaufmännisch 

gerundet) to ● decimal places (the "Number of Decimal Places for the Knock-Out Amount"), of the 
Multiplier and the amount (where ● of the Relevant Underlying is equivalent to ●) expressed in the 
Foreign Currency by which the Liquidation Price exceeds the Relevant Strike Price on the day of the 
Knock-Out Event[, but a minimum of ● 0.001 per Warrant]. [If the Liquidation Price does not exceed 
the Relevant Strike Price on the day of the Knock-Out Event, the Warrants expire without value.] 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Knock-Out Amount per Warrant is determined in the Foreign Currency and paid to the Warrant 

Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount into the 
Issuance Currency is performed by dividing the Knock-Out Amount by the Exchange Rate (as defined 
below). The "Exchange Rate" within the meaning of this paragraph (3) is the [ask] [●] rate published 
immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen Page [[of 
Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen Page of 
another information provider)[, currently listed under ["Ask"] [●]]. If such rate is no longer listed on 
the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning of this 
paragraph (3) at its reasonable discretion, taking into account general market conditions. If the ● rates 
are no longer regularly published on the above Screen Page, the Issuer shall determine another 
Screen Page of the above information provider or a Screen Page of another information provider on 
which the ● rates are regularly published.] 

https://www.hsbc-zertifikate.de/en_FR
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[Currency of the Underlying = EUR, Issuance Currency ≠ EUR or Currency of the Underlying ≠ EUR, 
Issuance Currency ≠ EUR: 
(3) The Knock-Out Amount per Warrant is determined in [the Foreign Currency] [EUR] and paid to the 

Warrant Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount 
into the Issuance Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate 
(as defined below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate 
published immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen 
Page [[of Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen 
Page of another information provider)[, currently listed under ["Bid"] [●]]. If such rate is no longer 
listed on the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning 
of this paragraph (3) at its reasonable discretion, taking into account general market conditions. If the 
● rates are no longer regularly published on the above Screen Page, the Issuer shall determine 
another Screen Page of the above information provider or a Screen Page of another information 
provider on which the ● rates are regularly published.] 

 
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").] 
 

§ 3 
Relevant Strike Price and Relevant Underlying 

 
(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 

beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] and additionally in 
accordance with paragraph (3) at every Future Adjustment Time (as defined in paragraph (4)) 
between 10 a.m. and 11 a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline"). "Business 
Day" within the meaning of these Terms and Conditions is ●. [If the Issuer's Start of Trading should 
change, the start of trading within the meaning of the Terms and Conditions changes accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 
 
The relevant "Adjustment Strike Price" in each case is calculated using the following formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period (as defined below) divided by 

360. 
 
The "Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the 
day on which the relevant adjustment is made (exclusive). 
 

(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 
Future Adjustment Time within the Adjustment Deadline by either 

 

 tr 
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(i) adding the difference between the adjustment price of the Relevant Underlying from this Future 
Adjustment Time (the "Adjustment PriceNew") and the adjustment price of the Relevant 
Underlying until this Future Adjustment Time (the "Adjustment PriceOld"; "Adjustment PriceNew" 
and "Adjustment PriceOld" together the "Adjustment Prices"), if the Adjustment PriceNew is higher 
than the Adjustment PriceOld or 

 
(ii) subtracting the difference between the Adjustment PriceOld and the Adjustment PriceNew if the 

Adjustment PriceOld is higher than the Adjustment PriceNew. 
 
"Adjustment Prices" are the prices that the Issuer determines at the same time within the Adjustment 
Deadline on the basis of the prices of the Relevant Underlying determined by the Relevant Reference 
Source until this Future Adjustment Time and the prices of the Relevant Underlying determined by 
the Relevant Reference Source from this Future Adjustment Time each as published [under "last" on 
the "0#1GC:"] [●] Screen Page of the Publication Agent ["Refinitiv"] [●] and, in the absence of an 
obvious error, are binding for the Warrant Holders and the Issuer. If the Adjustment Prices are no 
longer regularly published on the above Screen Page, the Issuer shall determine another page of the 
above Publication Agent or a Screen Page of another publication agent on which the Adjustment 
Prices are regularly published. 
 
If both of the Adjustment Prices necessary for the adjustment in accordance with paragraph (3) (i) or 
(ii) are not quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or 
subtracted at its reasonable discretion, taking into account the general market situation and the last 
Adjustment Prices determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The Adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 6 (1))] 

[insert alternative adjustment time: ●] before the respective [First Delivery Date] [First Notice Day] 
(as defined below) of the Relevant Underlying on the Relevant Reference Source immediately after 
the Adjustment Prices described in paragraph (3) become available (the "Future Adjustment Time"). 

 
[The "First Notice Day" is the Stock Exchange Trading Day (as defined below) before the First 
Delivery Date (as defined below).] The "First Delivery Date" is currently the first Stock Exchange 
Trading Day (as defined below) of the relevant Contract Month. "Stock Exchange Trading Day" means 
●. 

 
If the Relevant Reference Source changes the [first notice days or the] first delivery dates, the [First 
Notice Days or the] First Delivery Dates within the meaning of these Terms and Conditions change 
accordingly. The Issuer will publish any such change to the Future Adjustment Time without undue 
delay in accordance with [§ 11] [§ 12]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●] and additionally in accordance with paragraph (3) at every Future Adjustment Time. 

 

https://www.hsbc-zertifikate.de/en_FR
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(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 
Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) With effect from every Future Adjustment Time, the Relevant Knock-Out Barrier is equal to the 

Relevant Strike Price determined at the relevant Future Adjustment Time in accordance with §3 (3) 
multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjustment"). 

 
(4) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream" or the "Depository"), for their entire term. 
Definitive Warrants will not be issued. Warrant Holders do not have any right to the delivery of 
definitive Securities. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of the Depository, and outside the Federal Republic of 
Germany via clearing systems that have accounts with the Depository. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 11] [§ 12] or under the web address 
announced as the successor address in accordance with [§ 11] [§ 12].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 11] [§ 12] or under the web 
address announced as the successor address in accordance with [§ 11] [§ 12].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 11] [§ 12] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 
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The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place with effect [from the first Banking Day of every month] [●] (the "Exercise 
Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 

Depository.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option rights, 
 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 
Depository. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any].  

 
§ 7 

Payment of the Redemption Amount or Knock-Out Amount 
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(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 
Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 9 in conjunction with § 8 by crediting the account specified in the Exercise Notice. 

 
(2) If a Knock-Out Event occurs, [and if there is a Knock-Out Amount,] the Knock-Out Amount is paid to 

the Warrant Holders via the Depository [on the fifth Banking Day] [within ● Banking Days] after the 
end of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants expire without value 
and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) In the event of termination by the Issuer, the Redemption Amount per Warrant is paid to the Warrant 

Holders [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date via the Depository. 
 
(4) In the context of payment of the Redemption Amount or Knock-Out Amount, a Banking Day is any 

day (except Saturdays and Sundays) on which the banks in Düsseldorf and the Depository are 
normally open for general business. Upon payment of the Redemption Amount or the Knock-Out 
Amount [or upon the expiry without value of the Warrants], all obligations of the Issuer relating to the 
Warrants expire. 

 
(5) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount or Knock-Out Amount. The Issuer's payment obligation is discharged upon 
payment for the benefit of the Depository.  

 
§ 8 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Relevant Underlying as prepared and maintained by the Relevant 
Reference Source, as well as the calculation, determination and publication of the Relevant 
Underlying by the Relevant Reference Source are definitive for the determination of the 
Reference Price and the Knock-Out Event, even if changes and adjustments are made in the 
future in the calculation of the Relevant Underlying or the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Relevant Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Relevant Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 11] [§ 12]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Relevant Underlying or Replacement Underlying has been so significantly changed 
that there is no longer any continuity of the Relevant Underlying or Replacement Underlying or 
comparability of the Relevant Underlying or Replacement Underlying calculated on the 
previous basis, or if the Relevant Underlying or any determined Replacement Underlying is no 
longer regularly determined and published during the term of the Warrants and it is not possible 
to determine another Relevant Underlying, the Issuer is entitled to ensure the continued 
calculation and publication of the Relevant Underlying relevant for the determination of the 
Reference Price and the Knock-Out Event on the basis of the previous concept of the Relevant 
Underlying or the Replacement Underlying and the last determined value of the Relevant 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 11] [§ 12]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
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Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). The Issuer's decision on continued calculation must be 
published without undue delay in accordance with [§ 11] [§ 12]. The Issuer's right to termination 
in accordance with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrant Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 11] [§ 12]. 

 
e) If in the view of the Issuer, continued calculation of the Relevant Underlying or Replacement 

Underlying is not possible or is only possible with unreasonable effort, and/or if the Issuer 
determines that, due to continued calculation, it is not in a position, or is only with unreasonable 
financial or practical effort in a position to enter into any hedging transactions necessary to 
hedge its payment obligations arising from the issue of the Warrants, the Issuer is entitled but 
not obliged to terminate the Warrants by publication in accordance with [§ 11] [§ 12]. The 
notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). 

 
f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 11] [§ 12]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 11] [§ 12]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.] 

 
§ 9 

Market Disruption/Replacement Price 
 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR


  

966 

 

(1) A Market Disruption occurs if, 
 

a) on the Exercise Date, the Gold Future Prices are not determined on the Relevant Reference 
Source for reasons other than those set out in § 8, or 

 
b) trading in the then-current Relevant Underlying is suspended or significantly restricted during the 

Liquidation Period and this suspension or restriction is, at the discretion of the Issuer, material 
as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next Gold 

Future Prices determined by the Relevant Reference Source after the Market Disruption ends are 
relevant for calculation of the Redemption Amount. If a Market Disruption has not ended by the fifth 
Stock Exchange Trading Day following the Exercise Date, the Gold Future Prices determined by the 
Relevant Reference Source on this fifth Stock Exchange Trading Day are relevant for calculation of 
the Redemption Amount. If no such Gold Future Prices are determined for this day, the Issuer will 
determine the Gold Future Prices necessary for the calculation of the Redemption Amount at its 
reasonable discretion taking into account the general market situation and the last Gold Future Prices 
determined by the Relevant Reference Source before the Market Disruption. A Replacement Price 
so determined is, in the absence of an obvious error, binding for the Warrant Holders and the Issuer. 

 
§ 10 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 11] [§ 
12]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 7 (1), (3) and (4), and § 9 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. A declared termination within the meaning of this paragraph is also deemed not effected if 
a declared termination in accordance with § 8 ("Extraordinary Termination") takes effect before or on the 
date on which the termination is due to take effect. In the event of such Extraordinary Termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer 
at its reasonable discretion to be the fair market price of a Warrant. The amount used to purchase the 
Warrants will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights 
arising from the Warrants expire upon payment of the Termination Amount.  
 

[§ 11 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
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the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 12, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or the New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 11 applies again.] 
 

[§ 11] [§ 12] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly.  
 

[§ 12] [§ 13] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants.  

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 13] [§ 14] 
Corrections and Supplementations 

 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 11] [§ 12]. 
 

[§ 14] [§ 15] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer.  

 
[§ 15] [§ 16] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at the Depository.] 
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[D.20. Terms and Conditions for Mini Future Warrants (Short) relating to precious metal futures (here 
gold futures) with termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Mini Future Warrants (Short)  

relating to precious metal futures  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount for each Warrant determined in accordance 
with paragraph (2) (the "Redemption Amount") after exercise in accordance with § 6. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the then-current Relevant Underlying determined by the Issuer on the Exercise Date (as 
defined in § 6 (1)) falls below the Relevant Strike Price on such date, such amount expressed in 
[Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ EUR: the 
Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros ("EUR")] 
[Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied by the 
Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": ● 
"Reference Price": equals the Average Price (as defined below) of the 

Relevant Underlying determined by the Issuer on the 
Exercise Date 

"Average Price": equals the quotient of (i) the total of the Gold Future Prices 
(as defined below) of the Relevant Underlying accessed by 
the Issuer at or around 10 a.m., 10.30 a.m. and 11 a.m. 
[(Düsseldorf time)] [(● time)] on the Exercise Date and (ii) 
3, commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the 
Average Price"); 
"Gold Future Prices" are the prices of the Relevant 
Underlying determined by the Relevant Reference Source 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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as published [under "last" on the "0#1GC:"] [●] Screen 
Page of the Publication Agent ["Refinitiv"] [●]. 
If the Gold Future Prices are no longer regularly published 
on the above Screen Page, the Issuer shall determine 
another page of the above Publication Agent or a Screen 
Page of another Publication Agent on which the Gold 
Future Prices are regularly published.  

"Multiplier": ● 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 3 (4) 
by the future contract with the next due Contract Month (as 
defined below). "Contract Months" are currently February, 
April, June, August and December. The Issuer is entitled, 
at its reasonable discretion and taking into account the 
general market situation, to add new Contract Months, over 
and above the specified Contract Months, during the term 
of the Warrants and to remove existing Contract Months – 
if and to the extent that the contractual specifications of the 
Relevant Reference Source provide for such Contract 
Months. If the specified Contract Months as described 
above change, the Contract Months that then apply will be 
published on the internet without undue delay at 
[www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 11] [§ 12]. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 3 (2) or, if applicable, in 
accordance with paragraph (3). [The Relevant Strike Price 
always amounts to at least 0.00.] 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 

Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2) or, if 
applicable, in accordance with paragraph (3). 

"Adjustment Rate": ● 
"Margin": ●% 
"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 

https://www.hsbc-zertifikate.de/en_FR
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Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 
decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or exceeds the Relevant Knock-
Out Barrier on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of 
the Knock-Out Event. In such case the Issuer pays the Warrant Holder a knock-out amount per 
Warrant determined pursuant to § 2 (the "Knock-Out Amount") [, if any. Otherwise the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event along with the Knock-Out Amount to 

be paid [if applicable] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 11] [§ 12]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. The Hedging Transactions are unwound if prices of the Relevant Underlying are 
quoted on a Stock Exchange (as defined below). "Stock Exchange" means any stock exchange 
worldwide (including the Relevant Reference Source) on which prices for the Relevant Underlying 
are quoted and on which, at the Issuer's reasonable commercial discretion, a liquid market is 
guaranteed. The beginning of the Liquidation Period is postponed or the Liquidation Period is 
suspended if no prices for the Relevant Underlying are quoted on any Stock Exchange. In such case, 
the Liquidation Period begins or continues as soon as prices for the Relevant Underlying are quoted 
on a Stock Exchange. The Liquidation Period ends upon expiry of the time remaining after the 
Liquidation begins or continues. In the event of a Market Disruption in accordance with § 9 (1) b), the 
Liquidation Period extends by the duration of the Market Disruption. The Issuer determines a 
weighted Average Price from the settlement prices generated from the unwinding of the Hedging 
Transactions, which is commercially rounded (kaufmännisch gerundet) to ● decimal places (the 
"Number of Decimal Places for the Liquidation Price") (the "Liquidation Price"). 

 
(2) The Knock-Out Amount per Warrant is equal to the product, commercially rounded (kaufmännisch 

gerundet) to ● decimal places (the "Number of Decimal Places for the Knock-Out Amount"), of the 
Multiplier and the amount (where ● of the Relevant Underlying is equivalent to ●) expressed in the 
Foreign Currency by which the Liquidation Price falls below the Relevant Strike Price on the day of 
the Knock-Out Event[, but a minimum of ● 0.001 per Warrant]. [If the Liquidation Price does not fall 
below the Relevant Strike Price on the day of the Knock-Out Event, the Warrants expire without 
value.] 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Knock-Out Amount per Warrant is determined in the Foreign Currency and paid to the Warrant 

Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount into the 
Issuance Currency is performed by dividing the Knock-Out Amount by the Exchange Rate (as defined 
below). The "Exchange Rate" within the meaning of this paragraph (3) is the [ask] [●] rate published 
immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen Page [[of 
Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen Page of 
another information provider)[, currently listed under ["Ask"] [●]]. If such rate is no longer listed on 
the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning of this 
paragraph (3) at its reasonable discretion, taking into account general market conditions. If the ● rates 
are no longer regularly published on the above Screen Page, the Issuer shall determine another 

https://www.hsbc-zertifikate.de/en_FR
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Screen Page of the above information provider or a Screen Page of another information provider on 
which the ● rates are regularly published.] 

 
[Currency of the Underlying = EUR, Issuance Currency ≠ EUR or Currency of the Underlying ≠ EUR, 
Issuance Currency ≠ EUR: 
(3) The Knock-Out Amount per Warrant is determined in [the Foreign Currency] [EUR] and paid to the 

Warrant Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount 
into the Issuance Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate 
(as defined below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate 
published immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen 
Page [[of Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen 
Page of another information provider)[, currently listed under ["Bid"] [●]]. If such rate is no longer 
listed on the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning 
of this paragraph (3) at its reasonable discretion, taking into account general market conditions. If the 
● rates are no longer regularly published on the above Screen Page, the Issuer shall determine 
another Screen Page of the above information provider or a Screen Page of another information 
provider on which the ● rates are regularly published.] 

 
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").] 
 

§ 3 
Relevant Strike Price and Relevant Underlying 

 
(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 

beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] and additionally in 
accordance with paragraph (3) at every Future Adjustment Time (as defined in paragraph (4)) 
between 10 a.m. and 11 a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline"). "Business 
Day" within the meaning of these Terms and Conditions is ●. [If the Issuer's Start of Trading should 
change, the start of trading within the meaning of the Terms and Conditions changes accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment less the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 
 
The relevant "Adjustment Strike Price" in each case is calculated using the following formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period (as defined below) divided by 

360. 
 
The "Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the 
day on which the relevant adjustment is made (exclusive). 
 

 tr 
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(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 
Future Adjustment Time within the Adjustment Deadline by either 

 
(i) adding the difference between the adjustment price of the Relevant Underlying from this Future 

Adjustment Time (the "Adjustment PriceNew") and the adjustment price of the Relevant 
Underlying until this Future Adjustment Time (the "Adjustment PriceOld"; "Adjustment PriceNew" 
and "Adjustment PriceOld" together the "Adjustment Prices"), if the Adjustment PriceNew is higher 
than the Adjustment PriceOld or 

 
(ii) subtracting the difference between the Adjustment PriceOld and the Adjustment PriceNew if the 

Adjustment PriceOld is higher than the Adjustment PriceNew. 
 
"Adjustment Prices" are the prices that the Issuer determines at the same time within the Adjustment 
Deadline on the basis of the prices of the Relevant Underlying determined by the Relevant Reference 
Source until this Future Adjustment Time and the prices of the Relevant Underlying determined by 
the Relevant Reference Source from this Future Adjustment Time each as published [under "last" on 
the "0#1GC:"] [●] Screen Page of the Publication Agent ["Refinitiv"] [●] and, in the absence of an 
obvious error, are binding for the Warrant Holders and the Issuer. If the Adjustment Prices are no 
longer regularly published on the above Screen Page, the Issuer shall determine another page of the 
above Publication Agent or a Screen Page of another publication agent on which the Adjustment 
Prices are regularly published. 
 
If both of the Adjustment Prices necessary for the adjustment in accordance with paragraph (3) (i) or 
(ii) are not quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or 
subtracted at its reasonable discretion, taking into account the general market situation and the last 
Adjustment Prices determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The Adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 6 (1))] 

[insert alternative adjustment time: ●] before the respective [First Delivery Date] [First Notice Day] 
(as defined below) of the Relevant Underlying on the Relevant Reference Source immediately after 
the Adjustment Prices described in paragraph (3) become available (the "Future Adjustment Time"). 

 
[The "First Notice Day" is the Stock Exchange Trading Day (as defined below) before the First 
Delivery Date (as defined below).] The "First Delivery Date" is currently the first Stock Exchange 
Trading Day (as defined below) of the relevant Contract Month. "Stock Exchange Trading Day" means 
●. 

 
If the Relevant Reference Source changes the [first notice days or the] first delivery dates, the [First 
Notice Days or the] First Delivery Dates within the meaning of these Terms and Conditions change 
accordingly. The Issuer will publish any such change to the Future Adjustment Time without undue 
delay in accordance with [§ 11] [§ 12]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●] and additionally in accordance with paragraph (3) at every Future Adjustment Time. 

https://www.hsbc-zertifikate.de/en_FR
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(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) With effect from every Future Adjustment Time, the Relevant Knock-Out Barrier is equal to the 

Relevant Strike Price determined at the relevant Future Adjustment Time in accordance with §3 (3) 
multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjustment"). 

 
(4) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream" or the "Depository"), for their entire term. 
Definitive Warrants will not be issued. Warrant Holders do not have any right to the delivery of 
definitive Securities. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of the Depository, and outside the Federal Republic of 
Germany via clearing systems that have accounts with the Depository. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 11] [§ 12] or under the web address 
announced as the successor address in accordance with [§ 11] [§ 12].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 11] [§ 12] or under the web 
address announced as the successor address in accordance with [§ 11] [§ 12].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
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accordance with [§ 11] [§ 12] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place with effect [from the first Banking Day of every month] [●] (the "Exercise 
Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 

Depository.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option rights, 
 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 
Depository. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any].  

 
§ 7 
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Payment of the Redemption Amount or Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 9 in conjunction with § 8 by crediting the account specified in the Exercise Notice. 

 
(2) If a Knock-Out Event occurs, [and if there is a Knock-Out Amount,] the Knock-Out Amount is paid to 

the Warrant Holders via the Depository [on the fifth Banking Day] [within ● Banking Days] after the 
end of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants expire without value 
and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) In the event of termination by the Issuer, the Redemption Amount per Warrant is paid to the Warrant 

Holders [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date via the Depository. 
 
(4) In the context of payment of the Redemption Amount or Knock-Out Amount, a Banking Day is any 

day (except Saturdays and Sundays) on which the banks in Düsseldorf and the Depository are 
normally open for general business. Upon payment of the Redemption Amount or the Knock-Out 
Amount [or upon the expiry without value of the Warrants], all obligations of the Issuer relating to the 
Warrants expire. 

 
(5) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount or Knock-Out Amount. The Issuer's payment obligation is discharged upon 
payment for the benefit of the Depository.  

 
§ 8 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Relevant Underlying as prepared and maintained by the Relevant 
Reference Source, as well as the calculation, determination and publication of the Relevant 
Underlying by the Relevant Reference Source are definitive for the determination of the 
Reference Price and the Knock-Out Event, even if changes and adjustments are made in the 
future in the calculation of the Relevant Underlying or the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Relevant Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Relevant Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 11] [§ 12]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Relevant Underlying or Replacement Underlying has been so significantly changed 
that there is no longer any continuity of the Relevant Underlying or Replacement Underlying or 
comparability of the Relevant Underlying or Replacement Underlying calculated on the 
previous basis, or if the Relevant Underlying or any determined Replacement Underlying is no 
longer regularly determined and published during the term of the Warrants and it is not possible 
to determine another Relevant Underlying, the Issuer is entitled to ensure the continued 
calculation and publication of the Relevant Underlying relevant for the determination of the 
Reference Price and the Knock-Out Event on the basis of the previous concept of the Relevant 
Underlying or the Replacement Underlying and the last determined value of the Relevant 
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Underlying, or to terminate the Warrants by way of publication in accordance with [§ 11] [§ 12]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). The Issuer's decision on continued calculation must be 
published without undue delay in accordance with [§ 11] [§ 12]. The Issuer's right to termination 
in accordance with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrant Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 11] [§ 12]. 

 
e) If in the view of the Issuer, continued calculation of the Relevant Underlying or Replacement 

Underlying is not possible or is only possible with unreasonable effort, and/or if the Issuer 
determines that, due to continued calculation, it is not in a position, or is only with unreasonable 
financial or practical effort in a position to enter into any hedging transactions necessary to 
hedge its payment obligations arising from the issue of the Warrants, the Issuer is entitled but 
not obliged to terminate the Warrants by publication in accordance with [§ 11] [§ 12]. The 
notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). 

 
f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 11] [§ 12]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 11] [§ 12]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.] 

 
§ 9 

https://www.hsbc-zertifikate.de/en_FR
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Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, 
 

a) on the Exercise Date, the Gold Future Prices are not determined on the Relevant Reference 
Source for reasons other than those set out in § 8, or 

 
b) trading in the then-current Relevant Underlying is suspended or significantly restricted during the 

Liquidation Period and this suspension or restriction is, at the discretion of the Issuer, material 
as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next Gold 

Future Prices determined by the Relevant Reference Source after the Market Disruption ends are 
relevant for calculation of the Redemption Amount. If a Market Disruption has not ended by the fifth 
Stock Exchange Trading Day following the Exercise Date, the Gold Future Prices determined by the 
Relevant Reference Source on this fifth Stock Exchange Trading Day are relevant for calculation of 
the Redemption Amount. If no such Gold Future Prices are determined for this day, the Issuer will 
determine the Gold Future Prices necessary for the calculation of the Redemption Amount at its 
reasonable discretion taking into account the general market situation and the last Gold Future Prices 
determined by the Relevant Reference Source before the Market Disruption. A Replacement Price 
so determined is, in the absence of an obvious error, binding for the Security Holders and the Issuer. 

 
§ 10 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 11] [§ 
12]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 7 (1), (3) and (4), and § 9 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. A declared termination within the meaning of this paragraph is also deemed not effected if 
a declared termination in accordance with § 8 ("Extraordinary Termination") takes effect before or on the 
date on which the termination is due to take effect. In the event of such Extraordinary Termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer 
at its reasonable discretion to be the fair market price of a Warrant. The amount used to purchase the 
Warrants will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights 
arising from the Warrants expire upon payment of the Termination Amount.  
 

[§ 11 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 
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b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 
all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 12, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 11 applies again.] 
 

[§ 11] [§ 12] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly.  
 

[§ 12] [§ 13] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 

https://www.hsbc-zertifikate.de/en_FR
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(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 
without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants.  

 
[§ 13] [§ 14] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 11] [§ 12]. 
 

[§ 14] [§ 15] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer.  

 
[§ 15] [§ 16] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at the Depository.] 
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[D.21. Terms and Conditions for Mini Future Warrants (Long) relating to precious metal future 
contracts (here silver futures) with termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Mini Future Warrants (Long)  

relating to precious metal future contracts  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount for each Warrant determined in accordance 
with paragraph (2) (the "Redemption Amount") after exercise in accordance with § 6. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the then-current Relevant Underlying determined by the Issuer on the Exercise Date (as 
defined in § 6 (1)) exceeds the Relevant Strike Price on such date, such amount expressed in 
[Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ EUR: the 
Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros ("EUR")] 
[Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied by the 
Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": ● 
"Reference Price": equals the Average Price (as defined below) of the 

Relevant Underlying determined by the Issuer on the 
Exercise Date 

"Average Price": equals the quotient of (i) the total of the Silver Future Prices 
(as defined below) of the Relevant Underlying accessed by 
the Issuer at or around 10 a.m., 10.30 a.m. and 11 a.m. 
[(Düsseldorf time)] [(● time)] on the Exercise Date and (ii) 
3, commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the 
Average Price"); 
"Silver Future Prices" are the prices of the Relevant 
Underlying determined by the Relevant Reference Source 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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as published [under "last" on the "0#1SI:"] [●] Screen Page 
of the Publication Agent ["Refinitiv"] [●]. 
If the Silver Future Prices are no longer regularly published 
on the above Screen Page, the Issuer shall determine 
another page of the above Publication Agent or a Screen 
Page of another publication agent on which the Silver 
Future Prices are regularly published.  

"Multiplier": ● 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 3 (4) 
by the future contract with the next due Contract Month (as 
defined below). "Contract Months" are currently March, 
May, July, September and December. The Issuer is 
entitled, at its reasonable discretion and taking into account 
the general market situation, to add new Contract Months, 
over and above the specified Contract Months, during the 
term of the Warrants and to remove existing Contract 
Months – if and to the extent that the contractual 
specifications of the Relevant Reference Source provide 
for such Contract Months. If the specified Contract Months 
as described above change, the Contract Months that then 
apply will be published on the internet without undue delay 
at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 11] [§ 12]. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 3 (2) or, if applicable, in 
accordance with paragraph (3). [The Relevant Strike Price 
always amounts to at least 0.00.] 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 

Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2) or, if 
applicable, in accordance with paragraph (3). 

"Adjustment Rate": ● 
"Margin": ●% 
"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 

https://www.hsbc-zertifikate.de/en_FR
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Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 
decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or falls below the Relevant 
Knock-Out Barrier on such date (the "Knock-Out Event"), the term of the Warrants ends upon 
occurrence of the Knock-Out Event. In such case the Issuer pays the Warrant Holder a knock-out 
amount per Warrant determined pursuant to § 2 (the "Knock-Out Amount") [, if any. Otherwise the 
Warrants expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event along with the Knock-Out Amount to 

be paid [if applicable] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 11] [§ 12]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. The Hedging Transactions are unwound if prices of the Relevant Underlying are 
quoted on a Stock Exchange (as defined below). "Stock Exchange" means any stock exchange 
worldwide (including the Relevant Reference Source) on which prices for the Relevant Underlying 
are quoted and on which, at the Issuer's reasonable commercial discretion, a liquid market is 
guaranteed. The beginning of the Liquidation Period is postponed or the Liquidation Period is 
suspended if no prices for the Relevant Underlying are quoted on any Stock Exchange. In such case, 
the Liquidation Period begins or continues as soon as prices for the Relevant Underlying are quoted 
on a Stock Exchange. The Liquidation Period ends upon expiry of the time remaining after the 
Liquidation begins or continues. In the event of a Market Disruption in accordance with § 9 (1) b), the 
Liquidation Period extends by the duration of the Market Disruption. The Issuer determines a 
weighted Average Price from the settlement prices generated from the unwinding of the Hedging 
Transactions, which is commercially rounded (kaufmännisch gerundet) to ● decimal places (the 
"Number of Decimal Places for the Liquidation Price") (the "Liquidation Price"). 

 
(2) The Knock-Out Amount per Warrant is equal to the product, commercially rounded (kaufmännisch 

gerundet) to ● decimal places (the "Number of Decimal Places for the Knock-Out Amount"), of the 
Multiplier and the amount (where ● of the Relevant Underlying is equivalent to ●) expressed in the 
Foreign Currency by which the Liquidation Price exceeds the Relevant Strike Price on the day of the 
Knock-Out Event[, but a minimum of ● 0.001 per Warrant]. [If the Liquidation Price does not exceed 
the Relevant Strike Price on the day of the Knock-Out Event, the Warrants expire without value.] 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Knock-Out Amount per Warrant is determined in the Foreign Currency and paid to the Warrant 

Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount into the 
Issuance Currency is performed by dividing the Knock-Out Amount by the Exchange Rate (as defined 
below). The "Exchange Rate" within the meaning of this paragraph (3) is the [ask] [●] rate published 
immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen Page [[of 
Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen Page of 
another information provider)[, currently listed under ["Ask"] [●]]. If such rate is no longer listed on 
the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning of this 
paragraph (3) at its reasonable discretion, taking into account general market conditions. If the ● rates 
are no longer regularly published on the above Screen Page, the Issuer shall determine another 
Screen Page of the above information provider or a Screen Page of another information provider on 
which the ● rates are regularly published.] 

https://www.hsbc-zertifikate.de/en_FR
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[Currency of the Underlying = EUR, Issuance Currency ≠ EUR or Currency of the Underlying ≠ EUR, 
Issuance Currency ≠ EUR: 
(3) The Knock-Out Amount per Warrant is determined in [the Foreign Currency] [EUR] and paid to the 

Warrant Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount 
into the Issuance Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate 
(as defined below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate 
published immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen 
Page [[of Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen 
Page of another information provider)[, currently listed under ["Bid"] [●]]. If such rate is no longer 
listed on the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning 
of this paragraph (3) at its reasonable discretion, taking into account general market conditions. If the 
● rates are no longer regularly published on the above Screen Page, the Issuer shall determine 
another Screen Page of the above information provider or a Screen Page of another information 
provider on which the ● rates are regularly published.] 

 
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").] 
 

§ 3 
Relevant Strike Price and Relevant Underlying 

 
(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 

beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] and additionally in 
accordance with paragraph (3) at every Future Adjustment Time (as defined in paragraph (4)) 
between 10 a.m. and 11 a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline"). "Business 
Day" within the meaning of these Terms and Conditions is ●. [If the Issuer's Start of Trading should 
change, the start of trading within the meaning of the Terms and Conditions changes accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 
 
The relevant "Adjustment Strike Price" in each case is calculated using the following formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period (as defined below) divided by 

360. 
 
The "Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the 
day on which the relevant adjustment is made (exclusive). 
 

(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 
Future Adjustment Time within the Adjustment Deadline by either 

 

 tr 
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(i) adding the difference between the adjustment price of the Relevant Underlying from this Future 
Adjustment Time (the "Adjustment PriceNew") and the adjustment price of the Relevant 
Underlying until this Future Adjustment Time (the "Adjustment PriceOld"; "Adjustment PriceNew" 
and "Adjustment PriceOld" together the "Adjustment Prices"), if the Adjustment PriceNew is higher 
than the Adjustment PriceOld or 

 
(ii) subtracting the difference between the Adjustment PriceOld and the Adjustment PriceNew if the 

Adjustment PriceOld is higher than the Adjustment PriceNew. 
 
"Adjustment Prices" are the prices that the Issuer determines at the same time within the Adjustment 
Deadline on the basis of the prices of the Relevant Underlying determined by the Relevant Reference 
Source until this Future Adjustment Time and the prices of the Relevant Underlying determined by 
the Relevant Reference Source from this Future Adjustment Time each as published [under "last" on 
the "0#1SI:"] [●] Screen Page of the Publication Agent ["Refinitiv"] [●] and, in the absence of an 
obvious error, are binding for the Warrant Holders and the Issuer. If the Adjustment Prices are no 
longer regularly published on the above Screen Page, the Issuer shall determine another page of the 
above Publication Agent or a Screen Page of another publication agent on which the Adjustment 
Prices are regularly published. 
 
If both of the Adjustment Prices necessary for the adjustment in accordance with paragraph (3) (i) or 
(ii) are not quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or 
subtracted at its reasonable discretion, taking into account the general market situation and the last 
Adjustment Prices determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The Adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 6 (1))] 

[insert alternative adjustment time: ●] before the respective First Notice Day (as defined below) of 
the Relevant Underlying on the Relevant Reference Source immediately after the Adjustment Prices 
described in paragraph (3) become available (the "Future Adjustment Time"). 

 
The "First Notice Day" is the Stock Exchange Trading Day (as defined below) before the First Delivery 
Date (as defined below). The "First Delivery Date" is currently the first Stock Exchange Trading Day 
of the Contract Months March, May, July, September and December. "Stock Exchange Trading Day" 
means ●. 

 
If the Relevant Reference Source changes the first notice days or the first delivery dates, the First 
Notice Days or the First Delivery Dates within the meaning of these Terms and Conditions change 
accordingly. The Issuer will publish any such change to the Future Adjustment Time without undue 
delay in accordance with [§ 11] [§ 12]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●] and additionally in accordance with paragraph (3) at every Future Adjustment Time. 

 

https://www.hsbc-zertifikate.de/en_FR
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(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 
Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) With effect from every Future Adjustment Time, the Relevant Knock-Out Barrier is equal to the 

Relevant Strike Price determined at the relevant Future Adjustment Time in accordance with §3 (3) 
multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjustment"). 

 
(4) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream" or the "Depository"), for their entire term. 
Definitive Warrants will not be issued. Warrant Holders do not have any right to the delivery of 
definitive Securities. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of the Depository, and outside the Federal Republic of 
Germany via clearing systems that have accounts with the Depository. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 11] [§ 12] or under the web address 
announced as the successor address in accordance with [§ 11] [§ 12].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 11] [§ 12] or under the web 
address announced as the successor address in accordance with [§ 11] [§ 12].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 

https://www.hsbc-zertifikate.de/en_FR
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obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 11] [§ 12] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 
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The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place with effect [from the first Banking Day of every month] [●] (the "Exercise 
Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 

Depository.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option rights, 
 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 
Depository. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any].  

 
§ 7 

Payment of the Redemption Amount or Knock-Out Amount 
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(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 
Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 9 in conjunction with § 8 by crediting the account specified in the Exercise Notice. 

 
(2) If a Knock-Out Event occurs, [and if there is a Knock-Out Amount,] the Knock-Out Amount is paid to 

the Warrant Holders via the Depository [on the fifth Banking Day] [within ● Banking Days] after the 
end of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants expire without value 
and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) In the event of termination by the Issuer, the Redemption Amount per Warrant is paid to the Warrant 

Holders [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date via the Depository. 
 
(4) In the context of payment of the Redemption Amount or Knock-Out Amount, a Banking Day is any 

day (except Saturdays and Sundays) on which the banks in Düsseldorf and the Depository are 
normally open for general business. Upon payment of the Redemption Amount or the Knock-Out 
Amount [or upon the expiry without value of the Warrants], all obligations of the Issuer relating to the 
Warrants expire. 

 
(5) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount or Knock-Out Amount. The Issuer's payment obligation is discharged upon 
payment for the benefit of the Depository.  

 
§ 8 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Relevant Underlying as prepared and maintained by the Relevant 
Reference Source, as well as the calculation, determination and publication of the Relevant 
Underlying by the Relevant Reference Source are definitive for the determination of the 
Reference Price and the Knock-Out Event, even if changes and adjustments are made in the 
future in the calculation of the Relevant Underlying or the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Relevant Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Relevant Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 11] [§ 12]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Relevant Underlying or Replacement Underlying has been so significantly changed 
that there is no longer any continuity of the Relevant Underlying or Replacement Underlying or 
comparability of the Relevant Underlying or Replacement Underlying calculated on the 
previous basis, or if the Relevant Underlying or any determined Replacement Underlying is no 
longer regularly determined and published during the term of the Warrants and it is not possible 
to determine another Relevant Underlying, the Issuer is entitled to ensure the continued 
calculation and publication of the Relevant Underlying relevant for the determination of the 
Reference Price and the Knock-Out Event on the basis of the previous concept of the Relevant 
Underlying or the Replacement Underlying and the last determined value of the Relevant 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 11] [§ 12]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
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Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). The Issuer's decision on continued calculation must be 
published without undue delay in accordance with [§ 11] [§ 12]. The Issuer's right to termination 
in accordance with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrant Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 11] [§ 12]. 

 
e) If in the view of the Issuer, continued calculation of the Relevant Underlying or Replacement 

Underlying is not possible or is only possible with unreasonable effort, and/or if the Issuer 
determines that, due to continued calculation, it is not in a position, or is only with unreasonable 
financial or practical effort in a position to enter into any hedging transactions necessary to 
hedge its payment obligations arising from the issue of the Warrants, the Issuer is entitled but 
not obliged to terminate the Warrants by publication in accordance with [§ 11] [§ 12]. The 
notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). 

 
f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 11] [§ 12]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 11] [§ 12]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.] 

 
§ 9 

Market Disruption/Replacement Price 
 

https://www.hsbc-zertifikate.de/en_FR
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(1) A Market Disruption occurs if, 
 

a) on the Exercise Date, the Silver Future Prices are not determined on the Relevant Reference 
Source for reasons other than those set out in § 8, or 

 
b) trading in the then-current Relevant Underlying is suspended or significantly restricted during the 

Liquidation Period and this suspension or restriction is, at the discretion of the Issuer, material 
as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Silver Future Prices determined by the Relevant Reference Source after the Market Disruption ends 
are relevant for calculation of the Redemption Amount. If a Market Disruption has not ended by the 
fifth Stock Exchange Trading Day following the Exercise Date, the Silver Future Prices determined 
by the Relevant Reference Source on this fifth Stock Exchange Trading Day are relevant for 
calculation of the Redemption Amount. If no such Silver Future Prices are determined for this day, 
the Issuer will determine the Silver Future Prices necessary for the calculation of the Redemption 
Amount at its reasonable discretion taking into account the general market situation and the last Silver 
Future Prices determined by the Relevant Reference Source before the Market Disruption. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Security 
Holders and the Issuer. 

 
§ 10 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 11] [§ 
12]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 7 (1), (3) and (4), and § 9 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. A declared termination within the meaning of this paragraph is also deemed not effected if 
a declared termination in accordance with § 8 ("Extraordinary Termination") takes effect before or on the 
date on which the termination is due to take effect. In the event of such Extraordinary Termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer 
at its reasonable discretion to be the fair market price of a Warrant. The amount used to purchase the 
Warrants will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights 
arising from the Warrants expire upon payment of the Termination Amount.  
 

[§ 11 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
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obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 12, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 11 applies again.] 
 

[§ 11] [§ 12] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly.  
 

[§ 12] [§ 13] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants.  

https://www.hsbc-zertifikate.de/en_FR
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[§ 13] [§ 14] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 11] [§ 12]. 
 

[§ 14] [§ 15] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer.  

 
[§ 15] [§ 16] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at the Depository.] 
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[D.22. Terms and Conditions for Mini Future Warrants (Short) relating to precious metal future 
contracts (here silver futures) with termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Mini Future Warrants (Short)  

relating to precious metal futures  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount for each Warrant determined in accordance 
with paragraph (2) (the "Redemption Amount") after exercise in accordance with § 6. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the then-current Relevant Underlying determined by the Issuer on the Exercise Date (as 
defined in § 6 (1)) falls below the Relevant Strike Price on such date, such amount expressed in 
[Issuance Currency ≠ currency of the Underlying; currency of the Underlying ≠ EUR: the 
Foreign Currency] [Issuance Currency ≠ EUR; currency of the Underlying = EUR: euros ("EUR")] 
[Issuance Currency = currency of the Underlying: the Issuance Currency] and multiplied by the 
Multiplier. 
 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 
 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Relevant Reference Source": ● 
"Reference Price": equals the Average Price (as defined below) of the 

Relevant Underlying determined by the Issuer on the 
Exercise Date 

"Average Price": equals the quotient of (i) the total of the Silver Future Prices 
(as defined below) of the Relevant Underlying accessed by 
the Issuer at or around 10 a.m., 10.30 a.m. and 11 a.m. 
[(Düsseldorf time)] [(● time)] on the Exercise Date and (ii) 
3, commercially rounded (kaufmännisch gerundet) to ● 
decimal places (the "Number of Decimal Places for the 
Average Price"); 
"Silver Future Prices" are the prices of the Relevant 
Underlying determined by the Relevant Reference Source 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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as published [under "last" on the "0#1SI:"] [●] Screen Page 
of the Publication Agent ["Refinitiv"] [●]. 
If the Silver Future Prices are no longer regularly published 
on the above Screen Page, the Issuer shall determine 
another page of the above Publication Agent or a Screen 
Page of another publication agent on which the Silver 
Future Prices are regularly published.  

"Multiplier": ● 
"Initial Underlying": is at the Start of the Knock-Out Period: ● 
"Relevant Underlying": is at the Start of the Knock-Out Period, the Initial 

Underlying; thereafter the Relevant Underlying is replaced 
at every Future Adjustment Time in accordance with § 3 (4) 
by the future contract with the next due Contract Month (as 
defined below). "Contract Months" are currently March, 
May, July, September and December. The Issuer is 
entitled, at its reasonable discretion and taking into account 
the general market situation, to add new Contract Months, 
over and above the specified Contract Months, during the 
term of the Warrants and to remove existing Contract 
Months – if and to the extent that the contractual 
specifications of the Relevant Reference Source provide 
for such Contract Months. If the specified Contract Months 
as described above change, the Contract Months that then 
apply will be published on the internet without undue delay 
at [www.hsbc-zertifikate.de/en_FR] [●] or at a successor 
address published in accordance with [§ 11] [§ 12]. 

"Initial Strike Price": amounts at the Start of the Knock-Out Period to: ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period the Initial Strike Price 

and thereafter the most recently adjusted Relevant Strike 
Price in accordance with § 3 (2) or, if applicable, in 
accordance with paragraph (3). [The Relevant Strike Price 
always amounts to at least 0.00.] 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 

Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2) or, if 
applicable, in accordance with paragraph (3). 

"Adjustment Rate": ● 
"Margin": ●% 
"Start of the Knock-Out Period": ● 
 
Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 

https://www.hsbc-zertifikate.de/en_FR
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Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 
as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 6 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 
decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the then-current Relevant 

Underlying determined by the Relevant Reference Source is equal to or exceeds the Relevant Knock-
Out Barrier on such date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of 
the Knock-Out Event. In such case the Issuer pays the Warrant Holder a knock-out amount per 
Warrant determined pursuant to § 2 (the "Knock-Out Amount") [, if any. Otherwise the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event along with the Knock-Out Amount to 

be paid [if applicable] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 11] [§ 12]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. The Hedging Transactions are unwound if prices of the Relevant Underlying are 
quoted on a Stock Exchange (as defined below). "Stock Exchange" means any stock exchange 
worldwide (including the Relevant Reference Source) on which prices for the Relevant Underlying 
are quoted and on which, at the Issuer's reasonable commercial discretion, a liquid market is 
guaranteed. The beginning of the Liquidation Period is postponed or the Liquidation Period is 
suspended if no prices for the Relevant Underlying are quoted on any Stock Exchange. In such case, 
the Liquidation Period begins or continues as soon as prices for the Relevant Underlying are quoted 
on a Stock Exchange. The Liquidation Period ends upon expiry of the time remaining after the 
Liquidation begins or continues. In the event of a Market Disruption in accordance with § 9 (1) b), the 
Liquidation Period extends by the duration of the Market Disruption. The Issuer determines a 
weighted Average Price from the settlement prices generated from the unwinding of the Hedging 
Transactions, which is commercially rounded (kaufmännisch gerundet) to ● decimal places (the 
"Number of Decimal Places for the Liquidation Price") (the "Liquidation Price"). 

 
(2) The Knock-Out Amount per Warrant is equal to the product, commercially rounded (kaufmännisch 

gerundet) to ● decimal places (the "Number of Decimal Places for the Knock-Out Amount"), of the 
Multiplier and the amount (where ● of the Relevant Underlying is equivalent to ●) expressed in the 
Foreign Currency by which the Liquidation Price falls below the Relevant Strike Price on the day of 
the Knock-Out Event[, but a minimum of ● 0.001 per Warrant]. [If the Liquidation Price does not fall 
below the Relevant Strike Price on the day of the Knock-Out Event, the Warrants expire without 
value.] 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Knock-Out Amount per Warrant is determined in the Foreign Currency and paid to the Warrant 

Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount into the 
Issuance Currency is performed by dividing the Knock-Out Amount by the Exchange Rate (as defined 
below). The "Exchange Rate" within the meaning of this paragraph (3) is the [ask] [●] rate published 
immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen Page [[of 
Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen Page of 
another information provider)[, currently listed under ["Ask"] [●]]. If such rate is no longer listed on 
the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning of this 
paragraph (3) at its reasonable discretion, taking into account general market conditions. If the ● rates 
are no longer regularly published on the above Screen Page, the Issuer shall determine another 
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Screen Page of the above information provider or a Screen Page of another information provider on 
which the ● rates are regularly published.] 

 
[Currency of the Underlying = EUR, Issuance Currency ≠ EUR or Currency of the Underlying ≠ EUR, 
Issuance Currency ≠ EUR: 
(3) The Knock-Out Amount per Warrant is determined in [the Foreign Currency] [EUR] and paid to the 

Warrant Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount 
into the Issuance Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate 
(as defined below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate 
published immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen 
Page [[of Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen 
Page of another information provider)[, currently listed under ["Bid"] [●]]. If such rate is no longer 
listed on the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning 
of this paragraph (3) at its reasonable discretion, taking into account general market conditions. If the 
● rates are no longer regularly published on the above Screen Page, the Issuer shall determine 
another Screen Page of the above information provider or a Screen Page of another information 
provider on which the ● rates are regularly published.] 

   
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").] 

 
§ 3 

Relevant Strike Price and Relevant Underlying 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] and additionally in 
accordance with paragraph (3) at every Future Adjustment Time (as defined in paragraph (4)) 
between 10 a.m. and 11 a.m. [(Düsseldorf time)] [(● time)] (the "Adjustment Deadline"). "Business 
Day" within the meaning of these Terms and Conditions is ●. [If the Issuer's Start of Trading should 
change, the start of trading within the meaning of the Terms and Conditions changes accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment less the Adjustment Strike Price (as defined below) for the Adjustment Period (as defined 
below), and is commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Adjustment"). 
 
The relevant "Adjustment Strike Price" in each case is calculated using the following formula: 
 

Adjustment Strike Price = Relevant Strike Price before adjustment, multiplied by , 

where 
 
"r": Margin 
 
and 
 
"t": the number of actual days in the respective Adjustment Period (as defined below) divided by 

360. 
 
The "Adjustment Period" is the period from the day of the preceding adjustment (inclusive) until the 
day on which the relevant adjustment is made (exclusive). 
 

 tr 
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(3) The Relevant Strike Price already adjusted in accordance with paragraph (2) will be adjusted at every 
Future Adjustment Time within the Adjustment Deadline by either 

 
(i) adding the difference between the adjustment price of the Relevant Underlying from this Future 

Adjustment Time (the "Adjustment PriceNew") and the adjustment price of the Relevant 
Underlying until this Future Adjustment Time (the "Adjustment PriceOld"; "Adjustment PriceNew" 
and "Adjustment PriceOld" together the "Adjustment Prices"), if the Adjustment PriceNew is higher 
than the Adjustment PriceOld or 

 
(ii) subtracting the difference between the Adjustment PriceOld and the Adjustment PriceNew if the 

Adjustment PriceOld is higher than the Adjustment PriceNew. 
 
"Adjustment Prices" are the prices that the Issuer determines at the same time within the Adjustment 
Deadline on the basis of the prices of the Relevant Underlying determined by the Relevant Reference 
Source until this Future Adjustment Time and the prices of the Relevant Underlying determined by 
the Relevant Reference Source from this Future Adjustment Time each as published [under "last" on 
the "0#1SI:"] [●] Screen Page of the Publication Agent ["Refinitiv"] [●] and, in the absence of an 
obvious error, are binding for the Warrant Holders and the Issuer. If the Adjustment Prices are no 
longer regularly published on the above Screen Page, the Issuer shall determine another page of the 
above Publication Agent or a Screen Page of another publication agent on which the Adjustment 
Prices are regularly published. 
 
If both of the Adjustment Prices necessary for the adjustment in accordance with paragraph (3) (i) or 
(ii) are not quoted at a Future Adjustment Time, the Issuer calculates the difference to be added or 
subtracted at its reasonable discretion, taking into account the general market situation and the last 
Adjustment Prices determined before the Future Adjustment Time. 
 
The difference calculated in this manner by the Issuer, in the absence of an obvious error, is binding 
for the Warrant Holders and the Issuer. 

 
(4) The Adjustment in accordance with paragraph (3) is made [2 Banking Days (as defined in § 6 (1))] 

[insert alternative adjustment time: ●] before the respective First Notice Day (as defined below) of 
the Relevant Underlying on the Relevant Reference Source immediately after the Adjustment Prices 
described in paragraph (3) become available (the "Future Adjustment Time"). 

 
The "First Notice Day" is the Stock Exchange Trading Day (as defined below) before the First Delivery 
Date (as defined below). The "First Delivery Date" is currently the first Stock Exchange Trading Day 
of the Contract Months March, May, July, September and December. "Stock Exchange Trading Day" 
means ●. 

 
If the Relevant Reference Source changes the first notice days or the first delivery dates, the First 
Notice Days or the First Delivery Dates within the meaning of these Terms and Conditions change 
accordingly. The Issuer will publish any such change to the Future Adjustment Time without undue 
delay in accordance with [§ 11] [§ 12]. 

 
(5) The respective Relevant Strike Price and the respective Relevant Underlying are published on the 

internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●] and additionally in accordance with paragraph (3) at every Future Adjustment Time. 

https://www.hsbc-zertifikate.de/en_FR


  

1003 

 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) With effect from every Future Adjustment Time, the Relevant Knock-Out Barrier is equal to the 

Relevant Strike Price determined at the relevant Future Adjustment Time in accordance with §3 (3) 
multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Adjustment"). 

 
(4) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12]. 
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream" or the "Depository"), for their entire term. 
Definitive Warrants will not be issued. Warrant Holders do not have any right to the delivery of 
definitive Securities. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of the Depository, and outside the Federal Republic of 
Germany via clearing systems that have accounts with the Depository. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 11] [§ 12] or under the web address 
announced as the successor address in accordance with [§ 11] [§ 12].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 11] [§ 12] or under the web 
address announced as the successor address in accordance with [§ 11] [§ 12].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
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irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
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accordance with [§ 11] [§ 12] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place with effect [from the first Banking Day of every month] [●] (the "Exercise 
Dates"). In the context of determination of the Exercise Date, a "Banking Day" is ●. 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 

Depository.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option rights, 
 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at the 
Depository. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any].  

 
§ 7 
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Payment of the Redemption Amount or Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with § 9 in conjunction with § 8 by crediting the account specified in the Exercise Notice. 

 
(2) If a Knock-Out Event occurs, [and if there is a Knock-Out Amount,] the Knock-Out Amount is paid to 

the Warrant Holders via the Depository [on the fifth Banking Day] [within ● Banking Days] after the 
end of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants expire without value 
and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) In the event of termination by the Issuer, the Redemption Amount per Warrant is paid to the Warrant 

Holders [on the fifth Banking Day] [within ● Banking Days] after the Exercise Date via the Depository. 
 
(4) In the context of payment of the Redemption Amount or Knock-Out Amount, a Banking Day is any 

day (except Saturdays and Sundays) on which the banks in Düsseldorf and the Depository are 
normally open for general business. Upon payment of the Redemption Amount or the Knock-Out 
Amount [or upon the expiry without value of the Warrants], all obligations of the Issuer relating to the 
Warrants expire. 

 
(5) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount or Knock-Out Amount. The Issuer's payment obligation is discharged upon 
payment for the benefit of the Depository.  

 
§ 8 

Adjustments/Extraordinary Termination 
 
The following provisions apply with respect to Underlyings which are future contracts: 
 

a) The concepts of the Relevant Underlying as prepared and maintained by the Relevant 
Reference Source, as well as the calculation, determination and publication of the Relevant 
Underlying by the Relevant Reference Source are definitive for the determination of the 
Reference Price and the Knock-Out Event, even if changes and adjustments are made in the 
future in the calculation of the Relevant Underlying or the manner of publication or if other 
changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Relevant Underlying, unless otherwise provided in the following provisions. 

 
b) If the Underlying is no longer regularly determined and published by the Relevant Reference 

Source during the term of the Warrants, the Issuer will determine whether and which other 
regularly published Underlying is to be used as a basis for determining the relevant Reference 
Price and the Knock-Out Event (the "Replacement Underlying"), and will adjust the Multiplier 
and Strike Price accordingly. Replacement of the Relevant Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 11] [§ 12]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Relevant Underlying or Replacement Underlying has been so significantly changed 
that there is no longer any continuity of the Relevant Underlying or Replacement Underlying or 
comparability of the Relevant Underlying or Replacement Underlying calculated on the 
previous basis, or if the Relevant Underlying or any determined Replacement Underlying is no 
longer regularly determined and published during the term of the Warrants and it is not possible 
to determine another Relevant Underlying, the Issuer is entitled to ensure the continued 
calculation and publication of the Relevant Underlying relevant for the determination of the 
Reference Price and the Knock-Out Event on the basis of the previous concept of the Relevant 
Underlying or the Replacement Underlying and the last determined value of the Relevant 
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Underlying, or to terminate the Warrants by way of publication in accordance with [§ 11] [§ 12]. 
The notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). The Issuer's decision on continued calculation must be 
published without undue delay in accordance with [§ 11] [§ 12]. The Issuer's right to termination 
in accordance with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
relevant Reference Price in accordance with paragraph c) by the Issuer or a third party 
appointed by the Issuer are, in the absence of an obvious error, binding for the Issuer and the 
Warrant Holders. The respective level of the Replacement Underlying in accordance with 
paragraph b) or the Underlying subject to continued calculation in accordance with paragraph 
c) are to be published in a suitable form, and not in accordance with [§ 11] [§ 12]. 

 
e) If in the view of the Issuer, continued calculation of the Relevant Underlying or Replacement 

Underlying is not possible or is only possible with unreasonable effort, and/or if the Issuer 
determines that, due to continued calculation, it is not in a position, or is only with unreasonable 
financial or practical effort in a position to enter into any hedging transactions necessary to 
hedge its payment obligations arising from the issue of the Warrants, the Issuer is entitled but 
not obliged to terminate the Warrants by publication in accordance with [§ 11] [§ 12]. The 
notice shall include the date on which the termination becomes effective (the "Termination 
Date"). A reasonable period of time, depending on the circumstances, shall be observed 
between the publication and the Termination Date. In the event of such termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined 
by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount pursuant to § 1 (●). 

 
f) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
g) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 11] [§ 12]. The changed Relevant Strike Price is published on the internet 
at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in accordance with 
[§ 11] [§ 12].] [The Issuer will publish any Adjustment Measures and their effective dates on 
the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or a successor 
address published in accordance with [§ 11] [§ 12]. This publication is not required in order for 
the respective Adjustment Measure to have legal effect.] 

 
§ 9 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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Market Disruption/Replacement Price 
 

(1) A Market Disruption occurs if, 
 

a) on the Exercise Date, the Silver Future Prices are not determined on the Relevant Reference 
Source for reasons other than those set out in § 8, or 

 
b) trading in the then-current Relevant Underlying is suspended or significantly restricted during the 

Liquidation Period and this suspension or restriction is, at the discretion of the Issuer, material 
as regards such determination. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Silver Future Prices determined by the Relevant Reference Source after the Market Disruption ends 
are relevant for calculation of the Redemption Amount. If a Market Disruption has not ended by the 
fifth Stock Exchange Trading Day following the Exercise Date, the Silver Future Prices determined 
by the Relevant Reference Source on this fifth Stock Exchange Trading Day are relevant for 
calculation of the Redemption Amount. If no such Silver Future Prices are determined for this day, 
the Issuer will determine the Silver Future Prices necessary for the calculation of the Redemption 
Amount at its reasonable discretion taking into account the general market situation and the last Silver 
Future Prices determined by the Relevant Reference Source before the Market Disruption. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Security 
Holders and the Issuer. 

 
§ 10 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 11] [§ 
12]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). The 
amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption Amount 
determined in accordance with § 1 (2). § 7 (1), (3) and (4), and § 9 (2) apply accordingly. A declared 
termination is deemed not effected if the Knock-Out Event occurs before or on the date on which the 
termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount determined pursuant 
to § 2 [, if any]. A declared termination within the meaning of this paragraph is also deemed not effected if 
a declared termination in accordance with § 8 ("Extraordinary Termination") takes effect before or on the 
date on which the termination is due to take effect. In the event of such Extraordinary Termination, the 
redemption amount per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer 
at its reasonable discretion to be the fair market price of a Warrant. The amount used to purchase the 
Warrants will not be refunded, nor will any other damages or compensation be paid. The Termination 
Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination Date. Any rights 
arising from the Warrants expire upon payment of the Termination Amount.  
 

[§ 11 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or the New Guarantor for all rights and obligations under 
and in connection with the Securities with a discharging effect for the Issuer and/or the Guarantor (in 
each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 
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b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 
all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with § 12, and is binding 

for the Security Holders. Upon publication of the Replacement, the Replacement becomes effective 
and the Issuer and/or the Guarantor and, in the event of a further Replacement, any previous New 
Issuer and/or New Guarantor, is/are released from all obligations under the Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

§ 11 applies again.] 
 

[§ 11] [§ 12] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly.  
 

[§ 12] [§ 13] 
Issuance of additional Warrants/Repurchase 

 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 

https://www.hsbc-zertifikate.de/en_FR
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(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 
without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants.  

 
[§ 13] [§ 14] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 11] [§ 12]. 
 

[§ 14] [§ 15] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer.  

 
[§ 15] [§ 16] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at the Depository.]
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[D.23. Terms and Conditions for Mini Future Warrants (Long) relating to price indices with 
termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Mini Future Warrants (Long)  

relating to price indices  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) to pay the holder (the "Warrant Holder" or 
"Security Holder") of a bearer warrant the "Warrant" or the "Security"; all issued warrants, the 
"Warrants" or the "Securities"1) the redemption amount determined in accordance with paragraph (2) 
(the "Redemption Amount") for each Warrant after exercise in accordance with § 6. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the Relevant Underlying determined by the Relevant Reference Source on the Exercise Date 
(as defined in § 6) exceeds the Relevant Strike Price on such date (where 1 index point is equivalent 
to ● 1), such amount expressed in [Issuance Currency ≠ currency of the Underlying; currency of 
the Underlying ≠ EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency of the 
Underlying = EUR: euros ("EUR")] [Issuance Currency = currency of the Underlying: the 
Issuance Currency] and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 

 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Relevant Futures Exchange": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period the Initial Strike Price and 

thereafter the most recently adjusted Relevant Strike Price in 
accordance with § 3 (2) and additionally if applicable in 
accordance with § 3 (4). The Relevant Strike Price always 
amounts to at least 0.00. 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 
Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2). 

"Start of the Knock-Out Period": ● 
"r Interest Rate": ● 

If the r Interest Rate is no longer quoted on the specified page, 
the Issuer shall determine a successor page of the above 
Publication Agent or a Screen Page of another publication agent 
suitable as a successor page as relevant for the determination 
of "r", and publish this in accordance with [§ 11] [§ 12] [§ 13]. 

"Margin": ●% 
"Adjustment Rate": ● 
["Initial Gross-Dividend Rate": amounts at the Start of the Knock-Out Period to: ● % 
"Relevant Gross-Dividend Rate": is at the Start of the Knock-Out Period, the Initial Gross-Dividend 

Rate and thereafter the Gross-Dividend Rate expected by the 
Issuer, which the Issuer determines, among other things, on the 
basis of historical and/or expected dividend payments, taking 
into account the then prevailing market conditions. The 
Relevant Gross-Dividend Rate is published on the Internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or at a subsequent 
address made known in accordance with [§ 11] [§ 12] [§ 13].] 

"Relevant Dividend Percentage":  ●% 
 

Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 7 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 

https://www.hsbc-zertifikate.de/en_FR
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 7 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 7 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the Underlying determined 

by the Relevant Reference Source is equal to or falls below the Relevant Knock-Out Barrier on such 
date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the Knock-Out 
Event. In such case the Issuer pays the Warrant Holder a knock-out amount per Warrant determined 
pursuant to § 2 (2) (the "Knock-Out Amount")[, if there is a Knock-Out Amount. Otherwise the 
Warrants expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event along with the Knock-Out Amount to 

be paid [if applicable] on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] [●] or 
a successor address published in accordance with [§ 11] [§ 12] [§ 13]. 

 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.hsbc-zertifikate.de/en_FR
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§ 2 
Determining the Knock-Out Amount when a Knock-Out Event occurs 

 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. In the event that the official stock exchange closing time or close of trading of the 
Relevant Reference Source is before the end of the Liquidation Period, the Liquidation Period ends 
upon expiry of the time remaining after stock exchange opening time/start of trading on the next Stock 
Exchange Trading Day (as defined below). In the event of a Market Disruption in accordance with [§ 
9] [§ 10] (1) b), the Liquidation Period extends by the duration of the Market Disruption. The Issuer 
determines a weighted Average Price from the settlement prices generated from the unwinding of the 
Hedging Transactions, which is commercially rounded (kaufmännisch gerundet) to ● decimal places 
(the "Number of Decimal Places for the Liquidation Price") (the "Liquidation Price"). "Stock Exchange 
Trading Day" means ●. 

 
(2) The Knock-Out Amount per Warrant is equal to the product of the Multiplier and the amount (where 

1 index point is equivalent to ● 1) expressed in the [Foreign Currency] [Issuance Currency] by which 
the Liquidation Price exceeds the Relevant Strike Price on the day of the Knock-Out Event[, but a 
minimum of ● 0.001 per Warrant,] commercially rounded (kaufmännisch gerundet) to ● decimal 
places (the "Number of Decimal Places for the Knock-Out Amount"). [If the Liquidation Price does 
not exceed the Relevant Strike Price on the day of the Knock-Out Event, the Warrants expire without 
value.] 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Knock-Out Amount per Warrant is determined in the Foreign Currency and paid to the Warrant 

Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount into the 
Issuance Currency is performed by dividing the Knock-Out Amount by the Exchange Rate (as defined 
below). The "Exchange Rate" within the meaning of this paragraph (3) is the [ask] [●] rate published 
immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen Page [[of 
Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen Page of 
another information provider)[, currently listed under ["Ask"] [●]]. If such rate is no longer listed on 
the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning of this 
paragraph (3) at its reasonable discretion, taking into account general market conditions. If the ● rates 
are no longer regularly published on the above Screen Page, the Issuer shall determine another 
Screen Page of the above information provider or a Screen Page of another information provider on 
which the ● rates are regularly published.] 

 
[Currency of the Underlying = EUR, Issuance Currency ≠ EUR or Currency of the Underlying ≠ EUR, 
Issuance Currency ≠ EUR: 
(3) The Knock-Out Amount per Warrant is determined in [the Foreign Currency] [EUR] and paid to the 

Warrant Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount 
into the Issuance Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate 
(as defined below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate 
published immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen 
Page [[of Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen 
Page of another information provider)[, currently listed under ["Bid"] [●]]. If such rate is no longer 
listed on the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning 
of this paragraph (3) at its reasonable discretion, taking into account general market conditions. If the 
● rates are no longer regularly published on the above Screen Page, the Issuer shall determine 
another Screen Page of the above information provider or a Screen Page of another information 
provider on which the ● rates are regularly published.] 

 
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").] 
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§ 3 

Strike Price 
 

(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 
beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] and in the case of [a 
dividend adjustment or] an extraordinary adjustment, additionally in accordance with paragraph (4). 
"Business Day" within the meaning of these Terms and Conditions is ●. [If the Issuer's Start of Trading 
should change, the start of trading within the meaning of the Terms and Conditions changes 
accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus [(i)] the Financing Costs (as defined in paragraph (3)) [and less (ii) the Daily Dividend 
Adjustment (as defined in paragraph (3))] for the Financing Period, and is commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) [(i)] The relevant "Financing Costs" in the event of an adjustment are calculated using the 

following formula: 
 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate plus the Margin 
 
and 
 
"t": the number of actual days in the respective Financing Period divided by 360. 

 
[(ii) The relevant "Daily Dividend Adjustment" in the event of an adjustment is calculated using 
 the following formula: 

 
Daily Dividend Adjustment = Relevant Strike Price before adjustment, multiplied by Relevant 
  Net-Dividend Rate, multiplied by t, 

 
where 

 
"Relevant Net-Dividend Rate" = Relevant Gross-Dividend, multiplied by Relevant Dividend 
 Percentage.] 

 
"Financing Period" is the period from the day of the preceding adjustment (inclusive) until the day on 
which the relevant adjustment is made (exclusive). 

 
[Applicable if no Daily Dividend Adjustment is made: 
(4) A dividend adjustment of the Relevant Strike Price in accordance with § 8 or an extraordinary 

adjustment of the Relevant Strike Price in accordance with § 9 is made on the basis of the Relevant 
Strike Price already adjusted in accordance with paragraph (2) on the relevant Effective Date of the 
dividend adjustment or extraordinary adjustment. The Strike Price determined after the dividend 
adjustment or extraordinary adjustment is the then-current Relevant Strike Price.] 

 
[Applicable if a Daily Dividend Adjustment is made: 
(4) An extraordinary adjustment of the Strike Price in accordance with § 8 is made on the basis of the 

relevant Strike Price already adjusted in accordance with paragraph (2) on the relevant Effective Date 

 tr 
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of the extraordinary adjustment. The Strike Price determined after the extraordinary adjustment is the 
then-current Relevant Strike Price.] 

 
(5) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 11] [§ 12] [§ 13]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●]. 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12] [§ 13].  
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 11] [§ 12] [§ 13] or under the web address 
announced as the successor address in accordance with [§ 11] [§ 12] [§ 13].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 
itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 11] [§ 12] [§ 13] or under 
the web address announced as the successor address in accordance with [§ 11] [§ 12] [§ 13].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
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amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 11] [§ 12] [§ 13] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined in § 7 (1)) of every month] [●] (the 
"Exercise Dates"). 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
 
c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
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must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event occurs before or on the Exercise 
Date. In such case the Issuer will pay the Knock-Out Amount determined pursuant to § 2 [, if any]. 

 
§ 7 

Payment of the Redemption Amount or Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with [§ 9] [§ 10] in conjunction with [§ 8] [§ 9] by crediting the account specified in the 
Exercise Notice. "Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [and if there is a Knock-Out Amount,] the Knock-

Out Amount is paid to the Warrant Holders via Clearstream [on the fifth Banking Day] [within ● 
Banking Days] after the end of the Liquidation Period. [If there is no Knock-Out Amount, the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
(3) Upon payment of the Redemption Amount [or the Knock-Out Amount] [or upon the expiry without 

value of the Warrants], all obligations of the Issuer relating to the Warrants expire. 
 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount [or Knock-Out Amount]. The Issuer's payment obligation is discharged upon 
payment to or for the benefit of Clearstream. 

 
[Applicable if no Daily Dividend Adjustment is made: 

§ 8 
Dividend Adjustment 

 
Where a dividend distribution with respect to a share or equity-like security or security representing shares 
contained in the Underlying (the "Index Constituent") is made by the respective company and the Underlying 
is not adjusted by the Relevant Reference Source, the Multiplier remains unchanged and the Relevant Strike 
Price on such date is reduced with effect from the Effective Date (inclusive) by the Gross Dividend multiplied 
by the Relevant Dividend Percentage (taking into account the weighting of the respective Index Constituent 
as of the Effective Date). "Gross Dividend" is the dividend determined by the company (before withholding 
of taxes at source). Effective Date within the meaning of this paragraph is the first trading day on which the 
Index Constituents are quoted "ex-dividend" on their Relevant Stock Exchange (as defined in § 10 (1)).] 
 

[§ 8] [§ 9] 
Adjustments/Extraordinary Termination 

 
The following provisions apply with respect to Underlyings which are indices: 

 
a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 

Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying, the composition or weighting of the prices and components of the Underlying 
on the basis of which the Relevant Underlying is calculated, the manner of publication or if 
other changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Underlying, unless otherwise provided in the following provisions. 

 
b) If the Relevant Underlying is no longer regularly determined and published by the Relevant 

Reference Source during the term of the Warrants, the Issuer will determine whether and which 
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other regularly published Relevant Underlying is to be used as a basis for determining the 
Reference Price and the Knock-out Event (the "Replacement Underlying"), and will adjust the 
Multiplier and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 11] [§ 12] [§ 13]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price and the Knock-Out Event on the basis of the previous 
concept of the Underlying or the Replacement Underlying and the last determined value of the 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 11] [§ 12] 
[§ 13]. The notice shall include the date on which the termination becomes effective (the 
"Termination Date"). A reasonable period of time, depending on the circumstances, shall be 
observed between the publication and the Termination Date. In the event of such termination, 
the redemption amount per Warrant is equal to the amount (the "Termination Amount") 
determined by the Issuer at its reasonable discretion to be the fair market price of a Warrant. 
The amount used to purchase the Warrants will not be refunded, nor will any other damages 
or compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if a Knock-
Out Event occurs before or on the Termination Date. In such case the Issuer will pay the Knock-
Out Amount determined pursuant to § 2 [, if any]. The Issuer's decision on continued 
calculation must be published without undue delay in accordance with [§ 11] [§ 12] [§ 13]. The 
Issuer's right to termination in accordance with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrant 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 11] [§ 12] [§ 13]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 11] [§ 12] [§ 13]. The notice 
shall include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Warrant. The amount used to purchase 
the Warrants will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Warrants expire upon payment of the Termination 
Amount. A declared termination is deemed not effected if a Knock-Out Event occurs before or 
on the Termination Date. In such case the Issuer will pay the Knock-Out Amount determined 
pursuant to § 2 [, if any]. 
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f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 
indices. 

 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 11] [§ 12] [§ 13]. The changed Relevant Strike Price is published on the 
internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in 
accordance with [§ 11] [§ 12] [§ 13].] [The Issuer will publish any Adjustment Measures and 
their effective dates on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] 
[●] or a successor address published in accordance with [§ 11] [§ 12] [§ 13]. This publication 
is not required in order for the respective Adjustment Measure to have legal effect.] 

 
[§ 9] [§ 10] 

Market Disruption 
 

(1) A Market Disruption occurs if, 
 

a) on the Exercise Date, the Reference Price of the Underlying is not determined for reasons 
other than those set out in [§ 8] [§ 9], or trading in individual Index Constituents included in the 
Underlying on the respective Relevant Stock Exchange (as defined below), provided that a 
material number or proportion is affected, taking into account market capitalisation or the 
weighting of the Underlying, or trading of option contracts and future contracts relating to the 
Underlying traded on the Relevant Futures Exchange or of option contracts on the future 
contracts is suspended or significantly restricted during the last half hour before the Reference 
Price is determined. "Relevant Stock Exchange" means the stock exchange or trading system 
on which the price of an Index Constituent included in the Underlying is determined, or 

 
b) trading in individual shares included in the Underlying on the respective Relevant Stock 

Exchange, provided that a material number or proportion is affected, taking into account market 
capitalisation or the weighting in the Underlying, or trading of option contracts and future 
contracts relating to the index traded on the Relevant Futures Exchange or of option contracts 
on the future contracts is suspended or significantly restricted during the Liquidation Period. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Reference Price of the Underlying determined by the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference Price of 
the Underlying determined by the Relevant Reference Source on this fifth Stock Exchange Trading 
Day is relevant for calculation of the Redemption Amount. If such Reference Price is not determined 
and distributed for this date, the Issuer will determine the Reference Price necessary for calculation 
of the Redemption Amount based on the provisions under [§ 8] [§ 9]. 

 
[§ 10] [§ 11] 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 11] [§ 
12] [§ 13]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). 
The amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption 
Amount determined in accordance with § 1 (2). § 7 (1), (3) and (4), and [§ 9] [§ 10] (2) apply accordingly. A 
declared termination is deemed not effected if the Knock-Out Event occurs before or on the date on which 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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the termination is due to take effect. In such case the Issuer will pay the Knock-Out Amount determined 
pursuant to § 2 [, if any]. A declared termination within the meaning of this paragraph is also deemed not 
effected if a declared termination in accordance with [§ 8] [§ 9] ("Extraordinary Termination") takes effect 
before or on the date on which the termination is due to take effect. In the event of such Extraordinary 
Termination, the redemption amount per Warrant is equal to the amount (the "Termination Amount") 
determined by the Issuer at its reasonable discretion to be the fair market price of a Warrant. The amount 
used to purchase the Warrants will not be refunded, nor will any other damages or compensation be paid. 
The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the Termination 
Date. Any rights arising from the Warrants expire upon payment of the Termination Amount. 
 

[[§ 11] [§ 12] 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with [§ 11] [§ 12] [§ 13], 

and is binding for the Security Holders. Upon publication of the Replacement, the Replacement 
becomes effective and the Issuer and/or the Guarantor and, in the event of a further Replacement, 
any previous New Issuer and/or New Guarantor, is/are released from all obligations under the 
Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
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necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

[§ 11] [§ 12] applies again.] 
 

[§ 11] [§ 12] [§ 13] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 12] [§ 13] [§ 14] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 
[§ 13] [§ 14] [§ 15] 

Corrections and Supplementations 
 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 11] [§ 12] [§ 13]. 
 

[§ 14] [§ 15] [§ 16] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 15] [§ 16] [§ 17] 
Severability/Presentation Period and Prescription 

 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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[D.24. Terms and Conditions for Mini Future Warrants (Short) relating to price indices with 
termination right of the Issuer [with currency conversion]:] 
 

[Terms and Conditions  
for Mini Future Warrants (Short)  

relating to price indices  
with termination right of the Issuer 

[with currency conversion] 
- WKN ● - 
- ISIN ● - 

 
§ 1 

Issue/Payment Obligation 
 

(1) HSBC Trinkaus & Burkhardt GmbH, Düsseldorf (the "Issuer") is obliged in accordance with these 
Terms and Conditions and subject to paragraph (●) and paragraph (●) to pay the holder (the "Warrant 
Holder" or "Security Holder") of a bearer warrant (the "Warrant" or the "Security"; all issued warrants, 
the "Warrants" or the "Securities"1) the redemption amount determined in accordance with 
paragraph (2) (the "Redemption Amount") for each Warrant after exercise in accordance with § 6. 

 
(2) The Redemption Amount [Issuance Currency ≠ currency of the Underlying:, converted into the 

Issuance Currency in accordance with paragraph (3)] is equal to the amount by which the Reference 
Price of the Relevant Underlying determined by the Relevant Reference Source on the Exercise Date 
(as defined in § 6 (1)) falls below the Relevant Strike Price on such date (where 1 index point is 
equivalent to ● 1), such amount expressed in [Issuance Currency ≠ currency of the Underlying; 
currency of the Underlying ≠ EUR: the Foreign Currency] [Issuance Currency ≠ EUR; currency 
of the Underlying = EUR: euros ("EUR")] [Issuance Currency = currency of the Underlying: the 
Issuance Currency] and multiplied by the Multiplier. 

 
For the purposes of these Terms and Conditions, the terms below are defined as follows: 

 
[Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
"Issuance Currency": Euro ("EUR") 
"Foreign Currency": ●] 
[Currency of the Underlying ≠ Issuance Currency: 
"Issuance Currency": ●  
["Foreign Currency": ●]] 
[Currency of the Underlying = Issuance Currency: 
"Issuance Currency": ●] 
"Multiplier": ● 
"Relevant Reference Source": ● 
"Reference Price": ● 
"Underlying": ● 
"ISIN Underlying": ● 
"Relevant Futures Exchange": ● 
"Initial Strike Price": amounts at the Start of the Knock-Out Period to ●. 
"Relevant Strike Price":  is at the Start of the Knock-Out Period the Initial Strike Price and 

thereafter the most recently adjusted Relevant Strike Price in 
accordance with § 3 (2) and additionally if applicable in 
accordance with § 3 (4). The Relevant Strike Price always 
amounts to at least 0.00. 

"Initial Knock-Out Barrier": amounts at the Start of the Knock-Out Period to ●. 

                                                           
1 The number of Securities issued depends on the demand for the Securities offered, but is limited to the offering volume, subject 

to an increase or (partial) repurchase of the issue. The offering volume will be published in the Final Terms to this Securities 

Note to be prepared for the relevant issue. 
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"Relevant Knock-Out Barrier": is at the Start of the Knock-Out Period the Initial Knock-Out 
Barrier and thereafter the most recently adjusted Relevant 
Knock-Out Barrier in accordance with § 4 (2). 

"Start of the Knock-Out Period": ● 
"r Interest Rate": ● 

If the r Interest Rate is no longer quoted on the specified page, 
the Issuer shall determine a successor page of the above 
Publication Agent or a Screen Page of another publication agent 
suitable as a successor page as relevant for the determination 
of "r", and publish this in accordance with [§ 11] [§ 12] [§ 13]. 

"Margin": ●% 
"Adjustment Rate": ● 
["Initial Gross-Dividend Rate": amounts at the Start of the Knock-Out Period to: ● % 
"Relevant Gross-Dividend Rate": is at the Start of the Knock-Out Period, the Initial Gross-Dividend 

Rate and thereafter the Gross-Dividend Rate expected by the 
Issuer, which the Issuer determines, among other things, on the 
basis of historical and/or expected dividend payments, taking 
into account the then prevailing market conditions. The 
Relevant Gross-Dividend Rate is published on the Internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or at a subsequent 
address made known in accordance with [§ 11] [§ 12] [§ 13].] 

"Relevant Dividend Percentage":  ●% 
 

Calculation of the Redemption Amount per Warrant is based in each case on ● decimal places (the 
"Number of Decimal Places for the Redemption Amount"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Redemption Amount"). 
 

[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is performed by dividing the Foreign Currency amount by the Exchange Rate (as defined 
below). The "Exchange Rate" in this case is the Foreign Currency exchange rate per 1 EUR at the 
Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 7 (1)) 
following the Exercise Date.] 
 

[Currency of the Underlying ≠ EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in the Foreign Currency and paid to the Warrant Holders after 

conversion into the Issuance Currency. Conversion of the Foreign Currency amount into the Issuance 
Currency is first performed by dividing the Foreign Currency amount by the EUR Exchange Rate (as 
defined below). The "EUR Exchange Rate" in this case is the Foreign Currency exchange rate per 1 
EUR at the Relevant Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The resulting EUR amount is 
then multiplied by the "Currency Exchange Rate" (as defined below). The "Currency Exchange Rate" 
is in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant Conversion Time 

https://www.hsbc-zertifikate.de/en_FR
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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as published on the Publication Page of the Publication Agent. The "Relevant Conversion Time" is, if 
the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) [(Düsseldorf time)] 
[(● time)], the Exercise Date, or, if the Reference Price is determined on the Exercise Date after [2 
p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 7 (1)) following the Exercise 
Date.] 
 

[Currency of the Underlying = EUR; Issuance Currency ≠ EUR: 
(3) The Redemption Amount is determined in EUR and paid to the Warrant Holders after conversion into 

the Issuance Currency. Conversion of the Redemption Amount into the Issuance Currency is 
performed by multiplying the Redemption Amount by the Exchange Rate (as defined below). The 
"Exchange Rate" in this case is the Issuance Currency exchange rate per 1 EUR at the Relevant 
Conversion Time (as defined below), as published at [the internet page 
https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks under 
2pm CET Fix] [the internet page https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-
benchmarks under "2pm CET Fix"] [●] (the "Publication Page") [by Refinitiv] [by London Stock 
Exchange Group ("LSEG")] [●] (the "Publication Agent") (or any successor page of the above 
Publication Agent or a publication page of another publication agent). The "Relevant Conversion 
Time" is, if the Reference Price is determined on the Exercise Date by [2 p.m.] [●] (inclusive) 
[(Düsseldorf time)] [(● time)], the Exercise Date, or, if the Reference Price is determined on the 
Exercise Date after [2 p.m.] [●] [(Düsseldorf time)] [(● time)], the Banking Day (as defined in § 7 (1)) 
following the Exercise Date.] 

 
a) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] no 

longer regularly published on the above Publication Page, the Issuer shall determine another 
publication page of the above Publication Agent or a publication page of another publication 
agent on which the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] 
[is] [are] regularly published. 

 
b) If the [Exchange Rate] [EUR Exchange Rate and/or Currency Exchange Rate] [is] [are] not 

published at the Relevant Conversion Time (for any reason), the [Replacement Price[s] 
determined by the Issuer] (as defined below) [is] [are] relevant for determining the [Exchange 
Rate] [EUR Exchange Rate or Currency Exchange Rate]. The [respective] "Replacement 
Price" is the rate determined by the Issuer at its reasonable discretion. This Replacement Price 
at which transactions are being conducted in foreign exchange interbank trading should, based 
on the Issuer's reasonable commercial judgement, reflect the prevailing market conditions. A 
Replacement Price so determined is, in the absence of an obvious error, binding for the Issuer 
and the Security Holders. 

 
c) Conversion of the Redemption Amount per Warrant into the Issuance Currency is based on ● 

decimal places (the "Number of Decimal Places for the Conversion"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the 
Conversion").]] 

 
(●) If at any time from the Start of the Knock-Out Period (inclusive), a price of the Underlying determined 

by the Relevant Reference Source is equal to or exceeds the Relevant Knock-Out Barrier on such 
date (the "Knock-Out Event"), the term of the Warrants ends upon occurrence of the Knock-Out 
Event. In such case the Issuer pays the Warrant Holder a knock-out amount per Warrant determined 
pursuant to § 2 (2) (the "Knock-Out Amount") [, if any. Otherwise the Warrants expire without value 
and the Issuer does not pay the Warrant Holder a Knock-Out Amount]. 

 
(●) If, during the term of the Warrants, the Relevant Strike Price becomes less than or equal to zero as 

a result of a [Daily Dividend Adjustment in accordance with § 3 (3)] [dividend adjustment in 
accordance with § 3 (4) in conjunction with § 8], or an extraordinary adjustment in accordance with 
§ 3 (4) in conjunction with [§ 8] [§ 9] (the "Extraordinary Knock-Out Event"), the term of the Warrants 
ends upon occurrence of the Extraordinary Knock-Out Event. [In such case the Issuer pays the 
Warrant Holder an extraordinary knock-out amount per Warrant determined pursuant to § 2 (4) (the 

https://www.refinitiv.com/en/financial-data/financial-benchmarks/wm-refinitiv-fx-benchmarks
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"Extraordinary Knock-Out Amount").] [In such case the Warrants expire without value and the Issuer 
does not pay the Warrant Holder a Knock-Out Amount.] 

 
(●) The Issuer will publish the occurrence of the Knock-Out Event along with [the] [any] Knock-Out 

Amount to be paid or the occurrence of the Extraordinary Knock-Out Event [along with the 
Extraordinary Knock-Out Amount to be paid] on the internet without undue delay at [www.hsbc-
zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12] [§ 13]. 

 
§ 2 

Determining the Knock-Out Amount when a Knock-Out Event occurs/ 
Determining the Extraordinary Knock-Out Amount when an Extraordinary Knock-Out Event occurs 
 
(1) Following occurrence of the Knock-Out Event, the Issuer will unwind, within 60 minutes (the 

"Liquidation Period"), the hedging transactions it entered into at its own discretion to hedge its 
payment obligations under the Warrants (the "Hedging Transactions"), with as little impact on the 
market as possible. In the event that the official stock exchange closing time or close of trading of the 
Relevant Reference Source is before the end of the Liquidation Period, the Liquidation Period ends 
upon expiry of the time remaining after stock exchange opening time/start of trading on the next Stock 
Exchange Trading Day (as defined below). In the event of a Market Disruption in accordance with [§ 
9] [§ 10] (1) b), the Liquidation Period extends by the duration of the Market Disruption. The Issuer 
determines a weighted Average Price from the settlement prices generated from the unwinding of the 
Hedging Transactions, which is commercially rounded (kaufmännisch gerundet) to ● decimal places 
(the "Number of Decimal Places for the Liquidation Price") (the "Liquidation Price"). "Stock Exchange 
Trading Day" means ●. 

 
(2) The Knock-Out Amount per Warrant is equal to the product of the Multiplier and the amount (where 

1 index point is equivalent to ● 1) expressed in the Issuance Currency by which the Liquidation Price 
falls below the Relevant Strike Price on the day of the Knock-Out Event[, but a minimum of ● 0.001 
per Warrant,] commercially rounded (kaufmännisch gerundet) to ● decimal places (the "Number of 
Decimal Places for the Knock-Out Amount"). [If the Liquidation Price does not fall below the Relevant 
Strike Price on the day of the Knock-Out Event, the Warrants expire without value.] 

 
[with currency conversion: [Currency of the Underlying ≠ EUR; Issuance Currency = EUR: 
(3) The Knock-Out Amount per Warrant is determined in the Foreign Currency and paid to the Warrant 

Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount into the 
Issuance Currency is performed by dividing the Knock-Out Amount by the Exchange Rate (as defined 
below). The "Exchange Rate" within the meaning of this paragraph (3) is the [ask] [●] rate published 
immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen Page [[of 
Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen Page of 
another information provider)[, currently listed under ["Ask"] [●]]. If such rate is no longer listed on 
the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning of this 
paragraph (3) at its reasonable discretion, taking into account general market conditions. If the ● rates 
are no longer regularly published on the above Screen Page, the Issuer shall determine another 
Screen Page of the above information provider or a Screen Page of another information provider on 
which the ● rates are regularly published.] 

 
[Currency of the Underlying = EUR, Issuance Currency ≠ EUR or Currency of the Underlying ≠ EUR, 
Issuance Currency ≠ EUR: 
(3) The Knock-Out Amount per Warrant is determined in [the Foreign Currency] [EUR] and paid to the 

Warrant Holders after conversion into the Issuance Currency. Conversion of the Knock-Out Amount 
into the Issuance Currency is performed by multiplying the Knock-Out Amount by the Exchange Rate 
(as defined below). The "Exchange Rate" within the meaning of this paragraph (3) is the [bid] [●] rate 
published immediately after determination of the Liquidation Price on the ["EUR=EBS"] [●] Screen 
Page [[of Refinitiv] [●]] [●] (or any successor page of the above information provider or a Screen 
Page of another information provider)[, currently listed under ["Bid"] [●]]. If such rate is no longer 
listed on the above Screen Page, the Issuer shall determine the Exchange Rate within the meaning 

https://www.hsbc-zertifikate.de/en_FR
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of this paragraph (3) at its reasonable discretion, taking into account general market conditions. If the 
● rates are no longer regularly published on the above Screen Page, the Issuer shall determine 
another Screen Page of the above information provider or a Screen Page of another information 
provider on which the ● rates are regularly published.] 

 
Conversion of the Knock-Out Amount per Warrant into the Issuance Currency is based on ● decimal 
places (the "Number of Decimal Places for the Conversion"), commercially rounded (kaufmännisch 
gerundet) to ● decimal places (the "Number of Decimal Places for the Conversion").] 

 
[(4) The Extraordinary Knock-Out Amount is ● 0.001 per Warrant.] 
 

§ 3 
Strike Price 

 
(1) The Relevant Strike Price is adjusted [every Business Day (as defined below) by the Issuer] [at the 

beginning of every Business Day (as defined below) by the Issuer] [insert alternative adjustment 
time: ●] in accordance with paragraph (2) [in each case before the Issuer's Start of Trading (currently 
● [a.m.][p.m.] [(Düsseldorf time)] [(● time)]) (the "Issuer's Start of Trading")] and in the case of [a 
dividend adjustment or] extraordinary adjustment, additionally in accordance with paragraph (4). 
"Business Day" within the meaning of these Terms and Conditions is ●. [If the Issuer's Start of Trading 
should change, the start of trading within the meaning of the Terms and Conditions changes 
accordingly.] 

 
(2) The Relevant Strike Price is equal to the last Relevant Strike Price determined before the respective 

adjustment plus [(i)] the Financing Costs (as defined in paragraph (3)) [and less (ii) the Daily Dividend 
Adjustment as (defined in paragraph (3))] for the Financing Period, and is commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) [(i)] The relevant "Financing Costs" in the event of an adjustment are calculated using the 

 following formula: 
 

Financing Costs = Relevant Strike Price before adjustment, multiplied by , 

 
where 
 
"r": r Interest Rate less the Margin 
 
and 
 
"t": the number of actual days in the respective Financing Period divided by 360. 

 
[(ii) The relevant "Daily Dividend Adjustment" in the event of an adjustment is calculated using 
 the following formula: 

 
Daily Dividend Adjustment = Relevant Strike Price before adjustment, multiplied by Relevant 
 Net-Dividend Rate, multiplied by t, 

 
where 

 
"Relevant Net-Dividend Rate" = Relevant Gross-Dividend, multiplied by Relevant Dividend 
 Percentage.] 

 
"Financing Period" is the period from the day of the preceding adjustment (inclusive) until the day on 
which the relevant adjustment is made (exclusive). 

 

 tr 
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[Applicable if no Daily Dividend Adjustment is made: 
(4) A dividend adjustment of the Relevant Strike Price in accordance with § 8 or an extraordinary 

adjustment of the Relevant Strike Price in accordance with § 9 is made on the basis of the Relevant 
Strike Price already adjusted in accordance with paragraph (2) on the relevant Effective Date of the 
dividend adjustment or extraordinary adjustment. The Strike Price determined after the dividend 
adjustment or extraordinary adjustment is the then-current Relevant Strike Price, subject to § 1 (5).] 

 
[Applicable if a Daily Dividend Adjustment is made: 
(4) An extraordinary adjustment of the Strike Price in accordance with § 8 is made on the basis of the 

relevant Strike Price already adjusted in accordance with paragraph (2) on the relevant Effective Date 
of the extraordinary adjustment. The Strike Price determined after the extraordinary adjustment is the 
then-current Relevant Strike Price] 

 
(5) The respective Relevant Strike Price is published on the internet at [www.hsbc-zertifikate.de/en_FR] 

[●] or a successor address published in accordance with [§ 11] [§ 12] [§ 13]. 
 

§ 4 
Knock-Out Barrier 

 
(1) The Relevant Knock-Out Barrier is redetermined [every Business Day by the Issuer in accordance 

with paragraph (2), in each case before the Issuer's Start of Trading] [at the beginning of every 
Business Day by the Issuer in accordance with paragraph (2)] [insert alternative adjustment time: 
●]. 

 
(2) The Relevant Knock-Out Barrier is equal to the Relevant Strike Price determined on the relevant 

Business Day multiplied by the Adjustment Rate, commercially rounded (kaufmännisch gerundet) to 
● decimal places (the "Number of Decimal Places for the Adjustment"). 

 
(3) The respective Relevant Knock-Out Barrier is published on the internet at [www.hsbc-

zertifikate.de/en_FR] [●] or a successor address published in accordance with [§ 11] [§ 12] [§ 13].  
 

§ 5 
Representation and Delivery of the Warrants, Guarantee, Creditor Participation 

 
[Applicable if the Securities are represented by Global Certificates: 
(1) The Warrants are represented by a bearer global warrant (the "Global Certificate"), deposited at 

Clearstream Banking AG, Eschborn ("Clearstream"), for their entire term. Definitive Warrants will not 
be issued. Warrant Holders do not have any right to the delivery of definitive Warrants. 

 
(2) Warrant Holders are entitled to co-ownership interests in the Global Certificate, which are transferable 

in compliance with the provisions and rules of Clearstream, and outside the Federal Republic of 
Germany via clearing systems that have accounts with Clearstream. The smallest tradable and 
transferable unit is one Warrant. 

 
[The Issuer reserves the right to replace the Securities, issued by way of a Global Certificate, without 
the Security Holder's consent, with an electronic security in the form of a central register security (the 
"Central Register Security") that is otherwise identical. The Issuer will publish any such replacement, 
without undue delay, under the web address specified in [§ 11] [§ 12] [§ 13] or under the web address 
announced as the successor address in accordance with [§ 11] [§ 12] [§ 13].]] 

 
[Applicable if the Securities are represented as Central Register Securities: 
(1) For their entire term, the Securities are represented by an electronic security in the form of a central 

register security (the "Central Register Security"), registered with Clearstream Banking AG, Eschborn 
("Clearstream" or the "Custodian"). The Custodian is registered as the holder in the central register 
(collective registration) and administers the Securities in a fiduciary capacity on behalf of the 
respective beneficiaries under the Securities (the "Security Holders"), without being a beneficiary 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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itself. By law, Central Register Securities held in collective registration are deemed to be a collective 
securities holding.  

 
(2) The Security Holders are deemed to be joint and several co-owners of the Central Register Security. 

No entitlement to individual registration in the name of a beneficiary exists; individual securities 
certificates will not be issued. The Securities are transferable in compliance with the rules and 
regulations of the Custodian, and outside the Federal Republic of Germany via clearing systems that 
have accounts with the Custodian. The smallest tradable and transferable unit is one (1) warrant. The 
Issuer reserves the right to replace the Central Register Security, without the Security Holder's 
consent, with a security represented by a bearer global certificate (the "Global Certificate") and issued 
by way of a certificate, which security is otherwise identical. The Issuer will publish any such 
replacement, without undue delay, under the web address specified in [§ 11] [§ 12] [§ 13] or under 
the web address announced as the successor address in accordance with [§ 11] [§ 12] [§ 13].] 

 
(3) HSBC Continental Europe, Paris, France (the "Guarantor"), acting under the legal name of its branch 

(Zweigniederlassung), HSBC Continental Europe S.A., Germany ("HBCE Germany"), with its 
business address at Hansaallee 3, 40549 Düsseldorf, Germany has given an unconditional and 
irrevocable guarantee (the "Guarantee") for the duly and punctual performance of all delivery 
obligations and payment of all principal, interest and other amounts due and payable to the Security 
Holders under the Terms and Conditions of the Security. The Guarantee constitutes a genuine 
contract for the benefit of the Security Holders as beneficiary third parties (Vertrag zugunsten Dritter) 
within the meaning of section 328 para. 1 German Civil Code (BGB), which gives each Security 
Holder the right to demand performance from the Guarantor and to enforce a claim under the 
Guarantee directly against the Guarantor. Copies of the Guarantee are available free of charge at the 
Guarantor, acting under the legal name of its branch (Zweigniederlassung), HSBC Continental 
Europe S.A., Germany, with its business address at Hansaallee 3, 40549 Düsseldorf, Germany. Any 
payment made by the Guarantor towards a claim of a Security Holder against the Guarantor will result 
in the reduction of the corresponding claim under the Securities against the Issuer by the respective 
amount. 

 
(4) If the Relevant Resolution Authority (as defined as follows) exercises its Creditor Participation 

Authorisation (as defined as follows) on obligations of the Guarantor and such exercise of the Creditor 
Participation Authorisation results in a write-down or devaluation of all or a part of the principal amount 
of the liabilities of the Guarantor under the Guarantee towards the Security Holders (the "Guarantee 
Liabilities") or any outstanding amount payable under the Guarantee Liabilities and/or a conversion 
of all or any part of the principal amount of the Guarantee Liabilities or any outstanding amount 
payable under the Guarantee Liabilities into shares or other securities or other liabilities of the 
Guarantor or any other person, including by way of an amendment of the terms and conditions to 
exercise such Creditor Participation Authorisation, then the liabilities of the Issuer towards the 
Security Holders under the Securities will be limited and written down to the principal and/or interest 
amounts that the Security Holders are entitled to receive, which they would have received, and/or the 
value of the shares or other securities or liabilities of the Guarantor or any other person that would 
have been delivered to the Security Holders if the Securities had been issued directly by the 
Guarantor itself and all liabilities under the Securities had accordingly been directly affected by the 
exercise of the Creditor Participation Authorisation. "Creditor Participation Authorisation" means any 
write-down or conversion power existing from time to time (including, without limitation, any power to 
amend or alter the maturity of eligible liabilities of an institution under resolution or amend the amount 
of interest payable under such eligible liabilities or the date on which interest becomes payable, 
including by suspending payment for a temporary period) under, and exercised in compliance with, 
any laws, regulations, rules or requirements in effect in France: (a) relating to the transposition of the 
EU Bank Recovery and Resolution Directive (Directive 2014/59/EU) as amended from time to time 
("BRRD"), including but not limited to, the Ordinance no. 2015-1024 of August 20, 2015, Ordinance 
no. 2020-1636 of December 21, 2020 and any other law or regulation relating to the transposition of 
BRRD ("BRRD French Regulations") as amended or replaced from time to time, and the instruments, 
rules and standards created thereunder, and (b) constituting or relating to the Regulation (EU) No 
806/2014 ("SRM Regulation") as amended from time to time, in each case, pursuant to which the 
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obligations of a regulated entity (or other affiliate of such regulated entity) can be reduced (including 
to zero), cancelled, modified or converted into shares, other securities, or other obligations of such 
regulated entity or any other person. A reference to a "regulated entity" is to any entity to which, for 
the purposes of (a) above, the BRRD French Regulations apply and, for the purposes of (b) above, 
the SRM Regulation applies, which in each case includes certain credit institutions, investment firms, 
and certain of their parent or holding companies. The "Relevant Resolution Authority" means an 
authority authorised to exercise the Creditor Participation Authorisation. 

 
Following the exercise of a Creditor Participation Authorisation by the Relevant Resolution Authority, 
no repayment of the principal amount of the Securities or payment of interest on the Securities (in an 
amount equal to the extent of the Guarantor's obligation under the Guarantee affected by the exercise 
of the Creditor Participation Authorisation) will be due and payable and the terms and conditions of 
the Securities shall be deemed to be amended accordingly. This does, however, not apply if such 
redemption or payment would also have been permitted to be made by the Guarantor under the laws 
and regulations then applicable to payments on senior unsecured obligations if the Guarantor itself 
had been the issuer of the Securities. The Issuer shall promptly notify the Security Holders in 
accordance with [§ 11] [§ 12] [§ 13] upon becoming aware of the exercise of the Creditor Participation 
Authorisation by the Relevant Resolution Authority on the Guarantee Liabilities. 

 
The write-down or amendment described in this paragraph (4) in respect of the Securities shall not 
give reason for termination and the terms and conditions of the Securities shall continue to apply in 
respect of the outstanding principal amount or the outstanding amount payable under the Securities, 
subject to an amendment of the amount of interest payable to take account of the write-down of the 
principal amount as well as further amendments of the terms and conditions, as determined by the 
Relevant Resolution Authority in accordance with applicable laws and regulations relating to the 
resolution of banks, banking groups, credit institutions and/or investment firms located in France. 

 
§ 6 

Exercise 
 

(1) Exercise can take place [on the first Banking Day (as defined in § 7 (1)) of every month] [●] (the 
"Exercise Dates"). 

 
[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 

with paragraph (4) sentence 2, by 
 

a) submitting written notice ("Exercise Notice") to the Issuer, and 
 
b) delivering the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

[(2) Exercise takes place by the Warrant Holder, in time with respect to an Exercise Date in accordance 
with paragraph (4) sentence 2 instructing its custodian bank to 

 
a) submit notice ("Exercise Notice") at least in text form to the Issuer, and to 
 
b) deliver the Warrants to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 

Clearstream.] 
 

(3) The Exercise Notice must include: 
 

a) the name and address of Warrant Holders or their agents authorised to exercise the option 
rights, 

 
b) the German security identification number (WKN) and/or ISIN of the Warrants for which the 

option right is being exercised, 
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c) the number of Warrants to which the exercise relates, 
 
d) the Exercise Date with respect to which the exercise takes place, and 
 
e) the bank account details within the meaning of § 7 (1) for payment of the Redemption Amount. 
 

(4) Once received, the Exercise Notice is binding and irrevocable. In order for the exercise to be effective, 
the Issuer must have received the Exercise Notice in Düsseldorf by [12 noon] [●] [a.m.] [p.m.] 
[(Düsseldorf time)] [(● time)] on the last Banking Day before the Exercise Date and the Warrants 
must have been transferred to the [Issuer’s] [Guarantor’s] [HBCE Germany’s] [●] account at 
Clearstream. If the Issuer has not received the Exercise Notice or the Warrants in time on the Exercise 
Date specified in the Exercise Notice, the exercise is deemed not to have taken place. A received 
Exercise Notice is also deemed not effected if a Knock-Out Event or Extraordinary Knock-Out Event 
occurs before or on the Exercise Date. In such case the Issuer will pay the Knock-Out Amount 
determined pursuant to § 2 [, if any] [or the Extraordinary Knock-Out Amount]. 

 
§ 7 

Payment of the Redemption Amount, Knock-Out Amount or Extraordinary Knock-Out Amount 
 
(1) The Issuer will pay the Warrant Holder that has effectively exercised the option right the Redemption 

Amount in relation to the total number of Warrants exercised [on the fifth Banking Day] [within ● 
Banking Days] after the Exercise Date or after determination of the Redemption Amount in 
accordance with [§ 9] [§ 10] in conjunction with [§ 8] [§ 9] by crediting the account specified in the 
Exercise Notice. "Banking Day" means ●. 

 
(2) In the event of occurrence of a Knock-Out Event, [and if there is a Knock-Out Amount,] the Knock-

Out Amount is paid to the Warrant Holders via Clearstream [on the fifth Banking Day] [within ● 
Banking Days] after the end of the Liquidation Period. In the event of occurrence of an Extraordinary 
Knock-Out Event, [the Extraordinary Knock-Out Amount is paid to the Warrant Holders via 
Clearstream [on the fifth Banking Day] [within ● Banking Days] after the day on which the 
Extraordinary Knock-Out Event occurs] [the Warrants expire without value]. 

 
(3) Upon payment of the Redemption Amount, the Knock-Out Amount [or the Extraordinary Knock-Out 

Amount] [or upon the expiry without value of the Warrants], all obligations of the Issuer relating to the 
Warrants expire. 

 
(4) Warrant Holders bear all taxes or duties, if any, incurred in connection with the payment of the 

Redemption Amount, the Knock-Out Amount [or the Extraordinary Knock-Out Amount]. The Issuer's 
payment obligation is discharged upon payment to or for the benefit of Clearstream. 

 
[Applicable if no Daily Dividend Adjustment is made: 

§ 8 
Dividend Adjustment 

 
Where a dividend distribution with respect to a share or equity-like security or security representing shares 
contained in the Underlying (the "Index Constituent") is made by the respective company and the Underlying 
is not adjusted by the Relevant Reference Source, the Multiplier remains unchanged and the Relevant Strike 
Price on such date is reduced with effect from the Effective Date (inclusive) by the Gross Dividend multiplied 
by the Relevant Dividend Percentage (taking into account the weighting of the respective Index Constituent 
as of the Effective Date). "Gross Dividend" is the dividend determined by the company (before withholding 
of taxes at source). Effective Date within the meaning of this paragraph is the first trading day on which the 
Index Constituents are quoted "ex-dividend" on their Relevant Stock Exchange (as defined in § 10 (1)).] 
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[§ 8] [§ 9] 
Adjustments/Extraordinary Termination 

 
The following provisions apply with respect to Underlyings which are indices: 

 
a) The concepts of the Underlying as prepared and maintained by the Relevant Reference 

Source, as well as the calculation, determination and publication of the Underlying by the 
Relevant Reference Source are definitive for the determination of the Reference Price and the 
Knock-Out Event, even if changes and adjustments are made in the future in the calculation of 
the Underlying, the composition or weighting of the prices and components of the Underlying 
on the basis of which the Relevant Underlying is calculated, the manner of publication or if 
other changes, adjustments or other measures are made or taken which have an effect on the 
calculation of the Underlying, unless otherwise provided in the following provisions. 

 
b) If the Relevant Underlying is no longer regularly determined and published by the Relevant 

Reference Source during the term of the Warrants, the Issuer will determine whether and which 
other regularly published Relevant Underlying is to be used as a basis for determining the 
Reference Price and the Knock-out Event (the "Replacement Underlying"), and will adjust the 
Multiplier and Strike Price accordingly. Replacement of the Underlying with such Replacement 
Underlying and any adjustments made are to be published without undue delay along with the 
Effective Date of the Replacement in accordance with [§ 11] [§ 12] [§ 13]. 

 
c) If the Issuer determines in good faith, that the relevant concept and/or calculation method or 

basis of the Underlying or Replacement Underlying has been so significantly changed that 
there is no longer any continuity of the Underlying or Replacement Underlying or comparability 
of the Underlying or Replacement Underlying calculated on the previous basis, or if the 
Underlying or Replacement Underlying is no longer regularly determined and published during 
the term of the Warrants and it is not possible to determine another Underlying, the Issuer is 
entitled to ensure the continued calculation and publication of the Underlying relevant for the 
determination of the Reference Price and the Knock-Out Event on the basis of the previous 
concept of the Underlying or the Replacement Underlying and the last determined value of the 
Underlying, or to terminate the Warrants by way of publication in accordance with [§ 11] [§ 12] 
[§ 13]. The notice shall include the date on which the termination becomes effective (the 
"Termination Date"). A reasonable period of time, depending on the circumstances, shall be 
observed between the publication and the Termination Date. In the event of such termination, 
the redemption amount per Warrant is equal to the amount (the "Termination Amount") 
determined by the Issuer at its reasonable discretion to be the fair market price of a Warrant. 
The amount used to purchase the Warrants will not be refunded, nor will any other damages 
or compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● 
Banking Days] after the Termination Date. Any rights arising from the Warrants expire upon 
payment of the Termination Amount. A declared termination is deemed not effected if the 
Knock-Out Event or Extraordinary Knock-Out Event occurs before or on the Termination Date. 
[In such case the Issuer will pay the Knock-Out Amount or Extraordinary Knock-Out Amount 
determined pursuant to § 2.] [If a Knock-Out Event occurs the Issuer will pay the Knock-Out 
Amount determined pursuant to § 2, if there is a Knock-Out Amount. If an Extraordinary Knock-
Out Event occurs, the Warrants expire without value and the Issuer does not pay the Warrant 
Holder a Knock-Out Amount.] The Issuer's decision on continued calculation must be published 
without undue delay in accordance with [§ 11] [§ 12] [§ 13]. The Issuer's right to termination in 
accordance with paragraph e) remains unaffected. 

 
d) The Issuer's decision on the determination of the Replacement Underlying in accordance with 

paragraph b) or a significant change to the calculation concept and the calculation of the 
Reference Price in accordance with paragraph c) by the Issuer or a third party appointed by 
the Issuer are, in the absence of an obvious error, binding for the Issuer and the Warrant 
Holders. The respective level of the Replacement Underlying in accordance with paragraph b) 
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or the Underlying subject to continued calculation in accordance with paragraph c) are to be 
published in a suitable form, and not in accordance with [§ 11] [§ 12] [§ 13]. 

 
e) If in the view of the Issuer, continued calculation of the Underlying or Replacement Underlying 

is not possible or is only possible with unreasonable effort, and/or if the Issuer determines that, 
due to continued calculation, it is not in a position, or is only with unreasonable financial or 
practical effort in a position to enter into any hedging transactions necessary to hedge its 
payment obligations arising from the issue of the Warrants, the Issuer is entitled but not obliged 
to terminate the Warrants by publication in accordance with [§ 11] [§ 12] [§ 13]. The notice 
shall include the date on which the termination becomes effective (the "Termination Date"). A 
reasonable period of time, depending on the circumstances, shall be observed between the 
publication and the Termination Date. In the event of such termination, the redemption amount 
per Warrant is equal to the amount (the "Termination Amount") determined by the Issuer at its 
reasonable discretion to be the fair market price of a Warrant. The amount used to purchase 
the Warrants will not be refunded, nor will any other damages or compensation be paid. The 
Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] after the 
Termination Date. Any rights arising from the Warrants expire upon payment of the Termination 
Amount. A declared termination is deemed not effected if the Knock-Out Event or Extraordinary 
Knock-Out Event occurs before or on the Termination Date. [In such case the Issuer will pay 
the Knock-Out Amount or Extraordinary Knock-Out Amount determined pursuant to § 2.] [If a 
Knock-Out Event occurs the Issuer will pay the Knock-Out Amount determined pursuant to § 2, 
if there is a Knock-Out Amount. If an Extraordinary Knock-Out Event occurs, the Warrants 
expire without value and the Issuer does not pay the Warrant Holder a Knock-Out Amount.] 

 
f) The above provisions apply accordingly to index-like Underlyings or Underlyings representing 

indices. 
 
g) Calculation of the adjusted Multiplier and adjusted Strike Price is based on ● decimal places 

(the "Number of Decimal Places for the Adjusted Values"), commercially rounded 
(kaufmännisch gerundet) to ● decimal places (the "Number of Decimal Places for the Adjusted 
Values"), and, in the absence of an obvious error, is binding for the Issuer and the Warrant 
Holders. 

 
h) [The Issuer will publish the changed Multiplier and its effective date without undue delay in 

accordance with [§ 11] [§ 12] [§ 13]. The changed Relevant Strike Price is published on the 
internet at [www.hsbc-zertifikate.de/en_FR] [●] or a successor address published in 
accordance with [§ 11] [§ 12] [§ 13].] [The Issuer will publish any Adjustment Measures and 
their effective dates on the internet without undue delay at [www.hsbc-zertifikate.de/en_FR] 
[●] or a successor address published in accordance with [§ 11] [§ 12] [§ 13]. This publication 
is not required in order for the respective Adjustment Measure to have legal effect.] 

 
[§ 9] [§ 10] 

Market Disruption 
 

(1) A Market Disruption occurs if, 
 

a) on the Exercise Date, the Reference Price of the Underlying is not determined for reasons 
other than those set out in [§ 8] [§ 9], or trading in individual Index Constituents included in the 
Underlying on the respective Relevant Stock Exchange (as defined below), provided that a 
material number or proportion is affected, taking into account market capitalisation or the 
weighting of the Underlying, or trading of option contracts and future contracts relating to the 
Underlying traded on the Relevant Futures Exchange or of option contracts on the future 
contracts is suspended or significantly restricted during the last half hour before the Reference 
Price is determined. "Relevant Stock Exchange" means the stock exchange or trading system 
on which the price of an Index Constituent included in the Underlying is determined, or 

 

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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b) trading in individual shares included in the Underlying on the respective Relevant Stock 
Exchange, provided that a material number or proportion is affected, taking into account market 
capitalisation or the weighting in the Underlying, or trading of option contracts and future 
contracts relating to the index traded on the Relevant Futures Exchange or of option contracts 
on the future contracts is suspended or significantly restricted during the Liquidation Period. 

 
(2) If a Market Disruption in accordance with paragraph (1) a) occurs on the Exercise Date, the next 

Reference Price of the Underlying determined by the Relevant Reference Source after the Market 
Disruption ends is relevant for calculation of the Redemption Amount. If a Market Disruption has not 
ended by the fifth Stock Exchange Trading Day following the Exercise Date, the Reference Price of 
the Underlying determined by the Relevant Reference Source on this fifth Stock Exchange Trading 
Day is relevant for calculation of the Redemption Amount. If such Reference Price is not determined 
and distributed for this date, the Issuer will determine the Reference Price necessary for calculation 
of the Redemption Amount based on the provisions under [§ 8] [§ 9]. 

 
[§ 10] [§ 11] 

Ordinary Termination Right of the Issuer 
 

The Issuer is entitled to terminate the Warrants in whole, but not in part, with a notice period of ● (the 
"Termination Notice Period") with effect on an Exercise Date, by publication in accordance with [§ 11] [§ 
12] [§ 13]. The Issuer may not exercise its termination right before ● (the "Earliest Termination Option"). 
The amount per Warrant to be paid to the Warrant Holders in the event of termination is the Redemption 
Amount determined in accordance with § 1 (2). § 7 (1), (3) and (4), and [§ 9] [§ 10] (2) apply accordingly. A 
declared termination is deemed not effected if the Knock-Out Event or Extraordinary Knock-Out Event 
occurs before or on the date on which the termination is due to take effect. [In such case the Issuer will pay 
the Knock-Out Amount or Extraordinary Knock-Out Amount determined pursuant to § 2.] [If a Knock-Out 
Event occurs the Issuer will pay the Knock-Out Amount determined pursuant to § 2, if there is a Knock-Out 
Amount. If an Extraordinary Knock-Out Event occurs, the Warrants expire without value and the Issuer does 
not pay the Warrant Holder a Knock-Out Amount.] A declared termination within the meaning of this 
paragraph is also deemed not effected if a declared termination in accordance with [§ 8] [§ 9] ("Extraordinary 
Termination") takes effect before or on the date on which the termination is due to take effect. In the event 
of such Extraordinary Termination, the redemption amount per Warrant is equal to the amount (the 
"Termination Amount") determined by the Issuer at its reasonable discretion to be the fair market price of a 
Warrant. The amount used to purchase the Warrants will not be refunded, nor will any other damages or 
compensation be paid. The Termination Amount is paid [on the fifth Banking Day] [within ● Banking Days] 
after the Termination Date. Any rights arising from the Warrants expire upon payment of the Termination 
Amount. 
 

[[§ 11] [§ 12] 
Replacement of the Issuer and/or the Guarantor 

 
(1) The Issuer and the Guarantor are at any time entitled, without the consent of the Security Holders, 

unless they are in default on an obligation under the Securities, to appoint another company in its 
place as new issuer (the "New Issuer") and/or new guarantor (the "New Guarantor") for all rights and 
obligations under and in connection with the Securities with a discharging effect for the Issuer and/or 
the Guarantor (in each case a "Replacement"), provided that: 

 
a) The New Issuer and/or the New Guarantor assumes all obligations of the Issuer and/or the 

Guarantor under and in connection with the Securities, and if any service is to be made to the 
New Issuer and/or the New Guarantor outside the Federal Republic of Germany, appoints an 
authorised recipient in the Federal Republic of Germany; 

 
b) The Issuer and/or the Guarantor and the New Issuer and/or the New Guarantor have obtained 

all the necessary authorisations and approvals for the Replacement and fulfilment of 
obligations under and in connection with the Securities, and are entitled to pay Clearstream 
the amounts due to fulfil any payment obligations under the Securities, without being obliged 
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to deduct or withhold taxes or other duties of any kind levied in the country in which the Issuer 
and/or the Guarantor or New Issuer and/or New Guarantor is/are domiciled or tax resident; 

 
c) The New Issuer and/or the New Guarantor has/have undertaken to indemnify each Security 

Holder for taxes and duties imposed on a Security Holder as a result of the Replacement; and 
 
d) The Issuer and/or the Guarantor unconditionally and irrevocably guarantee(s) the obligations 

of the New Issuer under the Securities under terms, which ensure that no Security Holder will 
be put in a worse financial position than it would have been the case without the Replacement. 

 
(2) Each Replacement shall be published without undue delay in accordance with [§ 11] [§ 12] [§ 13], 

and is binding for the Security Holders. Upon publication of the Replacement, the Replacement 
becomes effective and the Issuer and/or the Guarantor and, in the event of a further Replacement, 
any previous New Issuer and/or New Guarantor, is/are released from all obligations under the 
Securities. 

 
(3) In the event of a Replacement: 
 

a) Any reference to the Issuer and/or the Guarantor in these Terms and Conditions from the date 
of Replacement shall be construed as reference to the New Issuer and/or New Guarantor; and 

 
b) Any reference to the Issuer's and/or Guarantor’s country from the date of Replacement shall 

be construed as a reference to the country in which the New Issuer and/or the New Guarantor 
is/are domiciled, or, if different, is/are tax resident. 

 
(4) In the event of a Replacement, the Issuer is entitled to adjust the [Global Certificate][Central Register 

Security] and the Terms and Conditions without the consent of the Security Holders, to the extent 
necessary to reflect the effects of the Replacement. [Global Certificates][Central Register Securities] 
and Terms and Conditions adjusted in this manner are [deposited] [registered] with Clearstream. 

 
(5) After Replacement of the Issuer and/or the Guarantor by the New Issuer and/or New Guarantor this 

[§ 11] [§ 12] applies again.] 
 

[§ 11] [§ 12] [§ 13] 
Publications 

 
All publications relating to the Warrants are made by publication in [a national official journal of Börse 
Düsseldorf AG] [a national official journal of Baden-Württembergischen Börse] [alternative medium: ●], 
unless the Warrant Holders are notified directly, or these Terms and Conditions expressly provide for 
another form of notification. The Issuer shall also publish a corresponding notice on the internet at 
[www.hsbc-zertifikate.de/en_FR] [●] or the successor address published in accordance with sentence 1. 
Publication on the internet is not a requirement for the legal effectiveness of a declaration of intent published 
in [a national official journal] [alternative medium: ●] or communicated directly. 

 
[§ 12] [§ 13] [§ 14] 

Issuance of additional Warrants/Repurchase 
 
(1) The Issuer reserves the right to issue, from time to time without the consent of the Warrant Holders, 

further Warrants with the same features so that they are combined with the Warrants, form a single 
issue with them and increase their total number. In the event of such increase, the term "Warrants" 
also includes such additionally issued Warrants. 

 
(2) The Issuer is entitled to repurchase the Warrants at any time during their term, and, in particular, 

without giving notice to the public, on the market or by other means and to resell or cancel purchased 
Warrants. 

 

https://www.hsbc-zertifikate.de/en_FR
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[§ 13] [§ 14] [§ 15] 
Corrections and Supplementations 

 
If these Terms and Conditions contain (i) obvious spelling or mathematical errors, or other similar obvious 
mistakes, or (ii) contradictory or incomplete provisions, the Issuer is entitled to correct or supplement these 
without the consent of the Security Holders, provided that in the cases referred to under (ii), only such 
corrections or supplementations are permitted as are reasonable (zumutbar) for the Security Holders, taking 
into account the interest of the Issuer, i.e. if such corrections or supplementations do not have a material 
effect on their financial position resulting from the Securities. Corrections and supplementations to these 
Terms and Conditions are published without undue delay in accordance with [§ 11] [§ 12] [§ 13]. 
 

[§ 14] [§ 15] [§ 16] 
Governing Law/Place of Performance/Jurisdiction 

 
(1) The form and content of the Warrants, in addition to all rights and obligations of the Warrant Holders 

and the Issuer are governed in all respects by the law of the Federal Republic of Germany. 
 
(2) The place of performance for all obligations of the Warrant Holders and the Issuer arising from these 

Terms and Conditions is Düsseldorf. 
 
(3) The place of jurisdiction for all disputes arising from matters governed by these Terms and Conditions 

for merchants (Kaufleute), legal entities under public law, funds under public law and persons without 
a general place of jurisdiction in the Federal Republic of Germany is [Frankfurt am Main] [Düsseldorf]. 
[Frankfurt am Main] [Düsseldorf] is the exclusive place of jurisdiction for all actions against the Issuer. 

 
[§ 15] [§ 16] [§ 17] 

Severability/Presentation Period and Prescription 
 
(1) Should one of the provisions of these Terms and Conditions be or become ineffective or 

unenforceable in whole or in part, this shall not affect the remaining provisions. Any gap resulting 
from the ineffectiveness or unenforceability of a provision of these Terms and Conditions shall be 
filled by way of supplementing interpretation, taking into account the interests of the parties involved. 

 
(2) The period for presentation pursuant to § 801(1) sentence 1 of the German Civil Code (Bürgerliches 

Gesetzbuch - BGB) for due and payable Warrants is reduced to ten years. The period of limitation for 
any claims arising from the Warrants presented for payment within the presentation period is two 
years from the end of the presentation period. The Warrants are presented by way of transfer of the 
respective co-ownership interests of the [Global Certificate][Central Register Security] to the account 
of [the Issuer] [the Guarantor] [HBCE Germany] [●] at Clearstream.] 
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Form of the Final Terms 
 
 

 

 
 
 

Final Terms dated [insert date: ●] 
in accordance with Article 8 of the Prospectus Regulation (EU) 2017/1129 

(the "Final Terms") 
 

to the Securities Note dated 25 March 2025 for a base prospectus 
[last amended by the Supplement [No. ●] dated [insert date: ●]] 

(the "Securities Note") 
 

[for the][for the purpose of a public re-offering of] [for increasing the offering volume of] 
 

[Warrants [(Call)] [(Put)] 
[American style] [European style] 

relating to [shares] [indices] [currency exchange rates] [precious metals] [equity-like securities or 
securities representing shares] 

[with currency conversion]] 
[Turbo Warrants [(Call)] [(Put)] 

European style 
relating to [shares] [indices] [currency exchange rates] [precious metals] [future contracts] [equity-like 

securities or securities representing shares] 
[with currency conversion]] 

[Day Turbo-Warrants [(Call)] [(Put)] 
European style 

relating to the DAX® Future 
(Day Turbos) 

[with currency conversion]] 
[X-Turbo Warrants [(Call)] [(Put)] 

European style 
relating to the DAX® 

[with currency conversion]] 
[Open-End Turbo Warrants [(Call)] [(Put)] 

with termination right of the Issuer 
relating to [shares] [indices] [currency exchange rates] [precious metals] [future contracts] [equity-like 

securities or securities representing shares] 
[with currency conversion]] 

[X-Open-End Turbo Warrants [(Call)] [(Put)] 
with termination right of the Issuer 

relating to the DAX® 
[with currency conversion]] 

[Mini Future Warrants [(Long)] [(Short)] 
with termination right of the Issuer 

relating to [shares] [indices] [currency exchange rates] [future contracts] [equity-like securities or 
securities representing shares] 

[with currency conversion]] 
 

(the "Securities") 
 
 

of 
 

HSBC Trinkaus & Burkhardt GmbH 
Düsseldorf 
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(the "Issuer") 
 

guaranteed by  
HSBC Continental Europe S.A. 

Paris, France 
(the "Guarantor") 

acting under the legal name of its branch (Zweigniederlassung) HSBC Continental Europe S.A., 
Germany 

("HBCE Germany") 
 
 

– Wertpapierkennnummer (WKN) [insert WKN: ●] – 
– International Security Identification Number (ISIN) [insert ISIN: ●] – 

 
[Insert in the event of an increase in the offering volume: 
The Securities described in these Final Terms with the WKN [insert WKN: ●] / ISIN [insert ISIN: ●] 
together with the Securities described in the Final Terms dated [insert date: ●] (the "Initial Final 
Terms") [insert additional Final Terms, if any: ●] to the Securities Note dated [16 June 2021] [14 
June 2022] [5 April 2023 (last amended by the Supplement No. 1 dated 30 June 2023)] [27 March 2024] 
[25 March 2025], [insert additional Final Terms including the respective Securities Note, if any: 
●] [in each case] including any supplements, constitute a single issue and increase the offering volume 
of the Securities to a total of [insert total offer volume: ●].] 
 
[insert in the event of a new public offer: 
The Securities already issued and offered to the public and originally described in the Final Terms dated 
[insert date: ●] [insert additional Final Terms, if any: ●] to the Securities Note dated [16 June 2021] 
[14 June 2022] [5 April 2023(last amended by the Supplement No. 1 dated 30 June 2023)] [27 March 
2024] [25 March 2025], [insert additional Final Terms including the respective Securities Note, if 
any: ●] [in each case] including any supplements, will be re-offered on the basis of these Final Terms 
to the Securities Note dated 25 March 2025, including any supplements.] 
 
[If the public offer is to be continued beyond the validity of this Securities Note, insert: 
The above Securities Note dated 25 March 2025 for A. Warrants, B. Turbo Warrants, C. Open-End 
Turbo Warrants and D. Mini Future Warrants of the Issuer, together with the Registration Document of 
the Issuer dated 25 February 2025, as supplemented from time to time, constitutes a base prospectus. 
The validity of the Base Prospectus, under which the Securities described in these Final Terms [are 
issued or continue to be offered] [are offered to the public], commences at the approval of the Securities 
Note and ends with the expiry of the 25 March 2026. From then on, these Final Terms are to be read in 
conjunction with the current successor base prospectus. The current successor base prospectus is 
published on the website: www.hsbc-zertifikate.de/en_FR/base-prospectuses.]  
 

http://www.hsbc-zertifikate.de/en_FR/base-prospectuses
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I. Introduction 
The Final Terms were prepared for the purposes of the Prospectus Regulation (EU) 2017/1129. 
They are to be read in conjunction with the Base Prospectus, i.e. the Registration Document and 
the Securities Note and any supplements thereto, in order to obtain all relevant information.  
 
The Base Prospectus and its supplements are published in electronic form on the website 
(www.hsbc-zertifikate.de/en_FR/base-prospectuses) in accordance with Article 21 (2)(a) of the 
Prospectus Regulation.  
 
A summary for the individual issue is annexed to the Final Terms.  
 
 
II. Information concerning the Underlying 
Statement setting out the type of the Underlying 
The Securities are based on the following Underlying [X-[Open-End]Turbos: (for calculation of the 
Redemption Amount)]: [insert Underlying: ●]. 
[ISIN: ●] 
[Currency of the Underlying: ● [(where ● corresponds to ●)]] 
[Issuer of the Underlying: ●] 
[Relevant Reference Source: ●] 
[Relevant Futures Exchange: ●] 
[Indices as Underlying: 
Type of index: [price index] [performance index] [insert alternative index type: ●] 
Index sponsor[/administrator]: ● 
[The Underlying is a benchmark within the meaning of Regulation (EU) No 2016/1011 of 8 June 2016 
(the "Benchmark Regulation") and is provided by the administrator. The index sponsor is the 
administrator within the meaning of the Benchmark Regulation.] 
Index sponsor's website: ● 
[insert index license notice:  
Index license notice 
●]] 
[Index-like Underlyings or Underlyings representing indices as the Underlying: 
Website of Relevant Reference Source: ● 
Issuer/Investment Company: ● 
Investment Company's website: ● 
[if applicable, insert index license information:  
Index license notice 
●]] 
[Precious metals as the Underlying: 
Website of Relevant Reference Source: ●] 
[Future contracts as the Underlying: 
[[X-]Open-End Turbos or Mini Future Warrants: Initial Underlying: ●] 
Website of Relevant Reference Source: ● 
[if applicable, insert index license information:  
Index license notice 
●]] 
 
[X-[Open-End]Turbos:  
For X-[Open-End]Turbo Warrants [(Call)] [(Put)] relating to the DAX®, both the prices of the Underlying, 
the DAX® Performance Index, and the prices of the X-DAX® ("X Index") are relevant for determining 
the Knock-Out Event. 
 
X Index: ● 
ISIN of the X Index: ● 
Currency of the X Index: ● (where ● corresponds to ●) 
Relevant Reference Source of the X Index: ● 
Type of index: [price index] [performance index] [insert alternative index type: ●] 
Index sponsor: ● 
Index sponsor's website: ● 
[insert index license notice:  

https://www.hsbc-zertifikate.de/en_FR/base-prospectuses
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Index license notice 
●]] 
 
The Underlying is [insert type of Underlying: [a share] [an index] [an index-like Underlying or an 
Underlying representing an index] [a currency exchange rate] [a precious metal] [an equity-like security 
or a security representing a share] [Turbo Warrants: [insert type of future contract: ●] (a future 
contract)] [Open-End Turbo Warrants or Mini Future Warrants: [insert type of future contract: ●] 
(a future contract)].] 
 
[Shares: [insert a description of the Underlying provided that it supplements or details the 
description in the Securities Note: ●] [insert information on the price performance of the 
Underlying and its volatility, provided that such information supplements or details the 
information given in the Securities Note: ●]] 
 
[Currency exchange rates: [insert a description of the Underlying provided that it supplements 
or details the description in the Securities Note: ●] [insert information on the price performance 
of the Underlying and its volatility, provided that such information supplements or details the 
information given in the Securities Note: ●]] 
 
[Indices: [insert a description of the Underlying provided that it supplements or details the 
description in the Securities Note: ●] [insert information on the price performance of the 
Underlying and its volatility, provided that such information supplements or details the 
information given in the Securities Note: ●]] 
 
[Index-like Underlyings or Underlyings representing indices: [insert a description of the 
Underlying provided that it supplements or details the description in the Securities Note: ●] 
[insert information on the price performance of the Underlying and its volatility, provided that 
such information supplements or details the information given in the Securities Note: ●]] 
 
[Precious metals: [insert a description of the Underlying provided that it supplements or details 
the description in the Securities Note: ●] [insert information on the price performance of the 
Underlying and its volatility, provided that such information supplements or details the 
information given in the Securities Note: ●]] 
 
[Future contracts: [insert a description of the Underlying provided that it supplements or details 
the description in the Securities Note: ●] [insert information on the price performance of the 
Underlying and its volatility, provided that such information supplements or details the 
information given in the Securities Note: ●]] 
 
[Equity-like securities or securities representing shares: [insert a description of the Underlying 
provided that it supplements or details the description in the Securities Note: ●] [insert 
information on the price performance of the Underlying and its volatility, provided that such 
information supplements or details the information given in the Securities Note: ●]] 
 
Final Reference Price of the Underlying: [insert Reference Price: ●] [(where ● corresponds to ●)] 
 
 
III. Other pieces of information concerning the Securities 
Currency of the Securities issue (Issuance Currency) 
The issue is offered in [euros] [US dollars] [insert alternative currency name: ●] [("EUR")] [("USD")] 
[insert alternative currency code: ●]. 
 
Total amount of the issue/offer (offering volume) 
[insert total amount of the issue/offer (number of Warrants): ● [Warrants] [Day][X-][Turbo 
Warrants] [X-][Open-End Turbo Warrants] [Mini Future Warrants]] 
 
[Expiration date of the derivative Securities, final reference date 
[Exercise Date (final reference date) 
[insert definition of the Exercise Date: ●]] 
[Last day of the Exercise Period (final reference date) 
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[insert last date of the Exercise Period: ●]]] 
 
[Type of Warrant 
[insert type of Warrant: [Call] [Put] [Long] [Short]]] 
 
[insert a description of the manner and date in which results of the offer are to be made public: 
A full description of the manner and date in which results of the offer are to be made public 
[insert relevant information: ●]] 
 
[for initial public offering: Issue date (commencement of sale) 
[insert date: ●]] 
[for a public (re-)offering of Securities already issued: [Commencement of public (re-)offering of 
Securities already issued: [insert date: ●]] 
[Day Turbo Warrants: Value date] 
[All Securities, except Day Turbo Warrants: Initial value date] 
[insert date: ●] 
[insert, if applicable, the date of the Issuer's resolution, if the resolution is adopted on a day 
other than the date of commencement of sale: 
Date of Issuer's resolution 
[insert date: ●]] 
 
The various categories of potential investors to which the Securities are offered 
The Securities are offered to [retail investors] [,] [institutional investors] [and/or] [other qualified 
investors].  
The Securities [are] [for a public (re-)offering of Securities already issued: were] [for a public re-
offering: already] offered to the public by the Issuer in [Germany] [and] [Austria] [and] [France] [and] 
[Spain] [and] [Italy] [and] [Portugal] [and] [Denmark] [and] [Poland] [and] [Sweden]. [A certain tranche 
is reserved for these markets. [insert information on the tranche: ●]] [for a public re-offering: On 
the basis of these Final Terms, the Issuer will reassume the public offer of the Securities in [Germany] 
[and] [Austria] [and] [France] [and] [Spain] [and] [Italy] [and] [Portugal] [and] [Denmark] [and] [Poland] 
[and] [Sweden]. The new offer period commences on [insert date: ●].] 
 
Pricing 
[Initial issue price [for a public (re-)offering of Securities already issued: at the time of the public re-
offering] 
[insert initial issue price: ● for each [Security] [Warrant] [Day][X-][Turbo Warrant] [X-][Open-End 
Turbo Warrant] [Mini Future Warrant] [(plus an issuance premium of ●)]] 
[for a public (re-)offering of Securities already issued: Under the public (re-)offering of Securities 
already issued, the Securities described in these Final Terms will be offered for sale on an ongoing basis 
at the current ask price (offer price).] 
 
Expenses included in the initial issue price: [insert expenses: ●] 
 
[insert a description of the pricing method and the process for the disclosure of the initial issue 
price, if an indication of the initial issue price is not possible: 
Valuation methods and criteria, and/or conditions, in accordance with which the final offer price is to be 
determined and an explanation of any valuation methods used  
[insert relevant information: ●] 
Once the final issue price has been determined, it will be submitted to BaFin as the competent authority 
within the meaning of the Prospectus Regulation and, pursuant to Article 21 (2)(a) of the Prospectus 
Regulation, will be published in electronic form on the website www.hsbc-zertifikate.de/en_FR.] 
 
[Expenses and taxes, if any, charged to the Security Holder (included in the issuance premium): 
Expenses and taxes charged by the Issuer or Guarantor respectively to the Security Holder 
[insert relevant information: ●]] 
 
Name and address of paying agent[s] [and the Depository] 
[HSBC Continental Europe S.A., Germany, with domicile at Hansaallee 3, 40549, Düsseldorf, Germany, 
acts as paying agent in [Germany] [and] [Austria] [and] [France] [and] [Spain] [and] [Italy] [and] 
[Portugal] [and] [Denmark] [and] [Poland] [and] [Sweden].] 

https://www.hsbc-zertifikate.de/en_FR
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[insert alternative paying agent ●] 
[insert alternative Depository: ●] 
 
Admission to trading 
[for initial public offering: Application has been made for inclusion of the Securities in the open market 
(Freiverkehr) on the following stock exchanges:] [for a public re-offering: The Securities are included 
in the open market (Freiverkehr) on the following stock exchanges:] [Frankfurt: Open market (Börse 
Frankfurt Zertifikate Premium)] [Frankfurt: Open market (Börse Frankfurt Zertifikate)] [Stuttgart: 
EUWAX] [Düsseldorf: Open market] [gettex/Munich] [insert alternative stock exchange in Germany 
and/or Austria and/or France and/or Spain and/or Italy and/or Portugal and/or Denmark and/or 
Poland and/or Sweden: ●].] 
[[for initial public offer: Application has been made for the Securities' admission to and listing on the 
regulated market (General Standard) on the following stock exchanges:] [for a public re-offering: The 
Securities are admitted to and listed on the regulated market (General Standard) on the following stock 
exchanges:] [Frankfurt (Börse Frankfurt Zertifikate)] [insert alternative stock exchange in Germany 
and/or Austria and/or France and/or Spain and/or Italy and/or Portugal and/or Denmark and/or 
Poland and/or Sweden: ●].] 
Type of quotation: Unit quotation. 
[No application for admission to trading [on an organised market or another equivalent market] [or] [for 
inclusion in the open market (Freiverkehr)] has been or will be made.] 
 
[insert, if applicable, the name and address of the coordinator(s) of the global offer if the 
Securities are offered to the public additionally or exclusively through coordinators: 
Name and address of the coordinator(s) of the global offer and of single parts of the offer and – to the 
extent known by the Issuer or the offeror – of the placers in the various countries where the offer takes 
place 
[insert name and address: ●]] 
 
[insert name and address of any secondary trading intermediaries, if the Issuer utilises 
intermediaries in secondary trading 
Name and address of the entities which have a firm commitment to act as intermediaries in secondary 
trading, and a description of the main terms of their commitment 
[insert name and address and a description of the main terms: ●]] 
 
Consent to the use of the Base Prospectus 
[Individual consent: - HBCE Germany hereby gives its consent to the use, for the duration of the offer 
period, of the Base Prospectus, in [Germany] [and] [Austria] [and] [France] [and] [Spain] [and] [Italy] 
[and] [Portugal] [and] [Denmark] [and] [Poland] [and] [Sweden], including any supplements, and the 
related Final Terms, including the attached issue-specific summary, by the financial intermediaries listed 
below for the purpose of subsequent resale or final placement of Securities: [insert name and address 
of the financial intermediaries: ●].] 
[General consent: - HBCE Germany hereby gives its consent to the use, for the duration of the offer 
period, of the Base Prospectus, in [Germany] [and] [Austria] [and] [France] [and] [Spain] [and] [Italy] 
[and] [Portugal] [and] [Denmark] [and] [Poland] [and] [Sweden], including any supplements, and the 
related Final Terms, including the attached issue-specific summary, by all financial intermediaries within 
the meaning of Article 5 (1) of the Prospectus Regulation for the purpose of subsequent resale or final 
placement of Securities: 
[Offer in Austria: The investor must bear in mind that the financial intermediary may be liable instead 
of HBCE Germany under Austrian law, in particular under the Austrian Capital Market Act 
(Kapitalmarktgesetz - KMG). The financial intermediary that offers Securities to the public using this 
Base Prospectus and has not been granted  HBCE Germany’s consent to the use of the Prospectus 
may be liable, instead of HBCE Germany, for the accuracy and completeness of the information 
contained in the prospectus, unless HBCE Germany knew, or ought to have known, that the Base 
Prospectus was being used as the basis for an offer subject to the obligation to prepare a prospectus 
without its consent, and HBCE Germany notified the competent authorities of the unauthorised use 
without delay after it became aware, or ought to have become aware, of the unauthorised use.] 
- The offer period during which the subsequent resale or final placement of the Securities by the financial 
intermediaries for which the use of the Base Prospectus is approved may take place corresponds to 
[the validity of the Securities Note in accordance with Article 12 (1) of the Prospectus Regulation] [insert 
an offer period that deviates from the period of validity of the Securities Note: ●]. 
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- The financial intermediaries may use the Base Prospectus, including any supplements, and the related 
Final Terms, including the attached issue-specific summary, for the purpose of subsequent resale or 
final placement of Securities in [Germany] [and] [Austria] [and] [France] [and] [Spain] [and] [Italy] [and] 
[Portugal] [and] [Denmark] [and] [Poland] [and] [Sweden]. 
- Consent to the use of the Base Prospectus, including any supplements, and the Final Terms, including 
the attached issue-specific summary, is subject to the conditions that  
(i) the Base Prospectus, including any supplements, and the related Final Terms, including the attached 
issue-specific summary, are given to potential investors only together with all supplements published up 
to that date and  
(ii) when using the Base Prospectus, including any supplements, and the related Final Terms, including 
the attached issue-specific summary, each financial intermediary ensures that it complies with all 
applicable laws and regulations in effect in the respective jurisdictions.  
[Consent is also subject to the following additional condition[s]: [insert conditions: ●].] [Consent is, 
moreover, not subject to additional conditions.]: 
[- The financial intermediaries listed below have obtained consent to the use of the Base Prospectus: 
[insert name and address of the financial intermediary/intermediaries: ●].] 
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IV. Terms and Conditions of the Securities 
 
[In the event of an issuance of Securities or of an increase in the offering volume of Securities 
or of Securities (re-)offered to the public, the specific Terms and Conditions containing the 
applicable options for the Securities and the filled placeholders are inserted here: ●] 
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Issue-specific summary (as an annex to the Final Terms) 
 
[Insert issue-specific summary: ●] 
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5.1.2 Time period, including any possible amendments, during which the offer will be open; 
description of the application process 
The Securities are offered without a subscription period. 
 
The issue date (commencement of sale) of the Securities is published in the Final Terms. 
 
5.1.3 Description of the possibility to reduce subscriptions; the manner for refunding amounts 
paid in excess by applicants 
Not applicable. The Securities are offered without a subscription period. 
 
5.1.4 Details of the minimum and/or maximum amount of application  
Not applicable. The Securities are offered without a subscription period. Therefore, an indication of a 
minimum and/or maximum application amount is not applicable. 
 
5.1.5 Method and time limits for paying up the Securities and for delivery of the Securities 
Reference is made to items 2.1.3. and 2.1.4. in Section VI. in this regard. With respect to item 2.1.4., 
specifications or the selection of options are published in the Final Terms. 
 
5.1.6 A full description of the manner and date in which results of the offer are to be made public 
A description of the manner and date in which results of the offer are to be made public are provided in 
the Final Terms. 
 
5.1.7 Procedure for the exercise of any right of pre-emption, the negotiability of subscription 
rights and the treatment of subscription rights not exercised 
Not applicable. The Securities are offered without a subscription period. 
 
5.2 Plan of distribution and allotment 
5.2.1 The various categories of potential investors to which the Securities are offered 
The categories of potential investors to whom the Securities are offered are private investors, 
institutional investors and other qualified investors. The selling restrictions set out in Section III.3. must 
be observed. The category of potential investors is published in the Final Terms. 
 
Germany, France, Austria, Spain, Italy, Portugal, Denmark, Poland and Sweden are potential countries 
in which the Securities may be offered to the public. The Final Terms indicate whether an offer will be 
made in multiple countries, and whether the Securities will be offered in Germany and/or Austria and/or 
France and/or Spain and/or Italy and/or Portugal and/or Denmark and/or Poland and/or Sweden. If a 
specific tranche is reserved for these markets, this will also be published in the Final Terms in addition 
to information on the tranche. 
 
5.2.2 Process for notifying applicants of the amount allotted and an indication whether dealing 
may begin before notification is made 
Not applicable. The Securities are offered without a subscription period. Therefore, there is no 
notification process. 
 
5.3 Pricing 
5.3.1 Indication of the price, expenses and taxes 
a) Indication of the expected price at which the Securities will be offered (initial issue price) 
The initial issue price of each Security is published in the Final Terms.  
 
The initial issue price is the price at which the Securities are expected to be initially offered.  
 
Thereafter the issue price is determined on an ongoing basis.  
 
General information on the issue price and pricing the Securities 
The initial issue price of the Securities may include an issuance premium  
 
as well as other stated fees and costs.  
 
It may also include a premium on the value of the Securities determined using mathematical finance 
methods which is not obvious to the Security Holder. This premium is determined by the Issuer and/or 
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HBCE Germany at its own discretion, and may differ in amount depending on the issuance. It may also 
differ from the amount of the premiums of other market participants. The premium may include costs 
incurred or still to be incurred by the Issuer and/or HBCE Germany. Examples: Costs for structuring the 
Securities, hedging risks and distribution.  
 
The Issuer and/or HBCE Germany intends to quote regular bid and ask prices for the Securities under 
normal market conditions within normal trading hours during the term of the Securities. There is usually 
a certain spread between the bid and ask prices quoted. The bid price is therefore generally below the 
ask price.  
 
The market price of the Securities during their term depends primarily on the price of the Underlying. 
The market price will not generally replicate the exact price of the Underlying.  
 
Other factors also affect the value of the Securities.  
 
The following factors, among others, affect the pricing of the Securities independently of the Underlying:  

 Securities with a limited term: the remaining term of the Securities,  

 the implied volatility of the Underlying,  

 the money market interest rates, or  

 changes in capital market interest rates for similar terms.  
 
In case of certain Underlyings, additional factors may affect pricing:  

 where shares or Securities Representing Shares are the Underlying: the expected dividend 

payments by the company in question;  

 where a price index is the Underlying: the expected dividend payments on the constituents of the 
index; 

 where the prices of the Underlying are expressed in a Foreign Currency: the interest rates on the 
relevant Foreign Currency money market and exchange rate fluctuations on the foreign exchange 
markets.  

 
Market factors are independent of one another but may reinforce or cancel each other out.  
 
The value of the Securities may be reduced even if the price of the Underlying remains constant.  
 
The following applies additionally for Warrants: 
The market price of these Securities comprises the intrinsic value and the time value of the Securities. 
The time value is a premium paid in excess of the intrinsic value, and can change daily. The time value 
is primarily affected by the remaining term of the Security and the implied volatility of the Underlying. 
The time value generally decreases as the term progresses, down to zero at maturity. 
 
The following applies additionally for Turbo Warrants: 
The premium or discount is added to the intrinsic value of these Securities. This amount may change 
during the term. Both the premium and the discount include a risk cost component which serves to 
finance the gap risk. Gap risk is the risk for the Issuer of not being able to unwind its hedging transactions 
at the Strike Price if a Knock-Out Event occurs. The share of risk in the premium or discount may also 
be subject to changes depending on the market situation. This may result in fluctuation in the total 
premium or discount, and consequently in fluctuations in the value of the Securities. In the worst case 
scenario this means a reduction in the value of the Securities. 
 
Inducements for contracting parties of the purchasers of Securities issued by the Issuer 
Contracting parties of the purchasers of Securities issued by the Issuer may receive inducements for 
the distribution of these Securities in the form of payments.  
 
These may include an issuance premium.  
 
They may also receive inducements in the form of non-monetary benefits, such as 

 technical support in the form of electronic off-exchange trading connections,  

 the provision of marketing and information material on the Securities, and  

 training and client events.  
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The purchaser is entitled to obtain information from its contracting parties on any inducements received, 
such as the amount. 
 
b) Description of the pricing method and the process for the disclosure of the initial issue price, 
if an indication of the initial issue price is not possible 
Where the Final Terms to be published for the issue in question do not include the initial issue price:  
The Final Terms shall contain the valuation methods and criteria, and/or conditions, in accordance with 
which the final offer price is to be determined, and an explanation of any valuation methods used. Once 
the final issue price has been determined, it will be submitted to BaFin as the competent authority within 
the meaning of the Prospectus Regulation and, pursuant to Article 21 (2)(a) of the Prospectus 
Regulation, will be published in electronic form on the website www.hsbc-zertifikate.de/en_FR. 
 
c) Indication of the amount of any expenses, and taxes charged to the subscriber or purchaser; 
inclusion of those expenses contained in the price 
If the Issuer or the Guarantor respectively will charge expenses and taxes to the Security Holder:  
The total of these shall be published via the issuance premium in the Final Terms.  
 
The amount of the Issuer's or the Guarantor's respectively expenses contained in the initial issue price 
of the Securities shall be published in the Final Terms. 
 
Other expenses and taxes associated with the purchase of the Securities, such as those charged by 
direct banks or the principal bank or to the relevant stock exchange, can be enquired about at those 
institutions. 
 
5.4 Placing and underwriting 
5.4.1 Name and address of the coordinator(s) of the global offer and of single parts of the offer 
and, to the extent known by the Issuer or to the offeror, of the placers in the various countries 
where the offer takes place 
In principle, the Securities are offered to the public by the Issuer, with domicile at Hansaallee 3, 40549, 
Düsseldorf, Germany.  
 
If the Securities are additionally or exclusively offered to the public by coordinators, the name and 
address of the coordinator(s) of the global offer and of single parts of the offer and, to the extent known 
by the Issuer or to the offeror, of the placers in the various countries where the offer takes place, shall 
be published in the Final Terms. 
 
5.4.2 Name and address of any paying agents and depository agents in each country 
Germany, France, Austria, Spain, Italy, Portugal, Denmark, Poland and Sweden 
The name and address of the Paying Agent and the relevant country of the Paying Agent will be 
published in the Final Terms..  
 
It will make the payments due to the holders of the Securities via Clearstream Banking AG, 
Mergenthalerallee 61, 65760 Eschborn, Germany. Should the Issuer select another Depository, the 
relevant Depository will be published in the Final Terms. 
 
5.4.3 Name and address of the entities agreeing to underwrite the issue on a firm commitment 
basis, and name and address of the entities agreeing to place the issue without a firm 
commitment or under ‘best efforts’ arrangements 
No underwriting arrangements have been made. 
 
5.4.4 When the underwriting agreement has been or will be reached 
There is no underwriting agreement, nor is there any intention to reach an underwriting agreement. 
 
6. Admission to trading and dealing arrangements 
6.1 Indication as to whether the Securities offered are or will be the object of an application for 
admission to trading, with a view to their distribution in a regulated market, other third country 
markets, SME (small and medium-sized enterprises) growth markets or MTFs (multilateral 
trading facilities)  
The Final Terms will indicate whether an application for admission to trading for the Securities offered 
on an organised market or other equivalent markets has been made (or not) or is to be made. The 

https://www.hsbc-zertifikate.de/en_FR
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markets in question and the country relevant for the admission (Germany and/or Austria and/or France 
and/or Spain and/or Italy and/or Portugal and/or Denmark and/or Poland and/or Sweden) shall be 
specified. 
 
In the event of a reassumed public offer (re-offer) of the Securities, the Final Terms will indicate whether 
or not the Securities offered are admitted to trading on an organised market or other equivalent markets. 
The markets in question and the country relevant for the admission (Germany and/or Austria and/or 
France and/or Spain and/or Italy and/or Portugal and/or Denmark and/or Poland and/or Sweden) shall 
be specified. 
 
If an application for admission to trading for the Securities on an organised market or other equivalent 
markets has been or is to be made, this will be indicated in the Final Terms. The same applies if the 
Securities are admitted to trading on an organised market or other equivalent markets. The relevant 
markets or trading venues and the country relevant for the admission (Germany and/or Austria and/or 
France and/or Spain and/or Italy and/or Portugal and/or Denmark and/or Poland and/or Sweden) will be 
published in the Final Terms.  
 
If an application for inclusion in the open market (Freiverkehr) has been or is to be made, this will be 
indicated in the Final Terms. The same applies if the Securities are included in the open market. The 
relevant markets or trading venues and the country relevant for the inclusion in the open market 
(Germany and/or Austria and/or France and/or Spain and/or Italy and/or Portugal and/or Denmark 
and/or Poland and/or Sweden) are published in the Final Terms.  
 
If no application for admission to trading or inclusion in the open market has been or is to be made, this 
will be indicated in the Final Terms. 
 
The earliest dates on which the Securities will be admitted to trading are published in the Final Terms, 
if known. 
 
The Securities may also be offered in Germany and/or Austria and/or France and/or Spain and/or Italy 
and/or Portugal and/or Denmark and/or Poland and/or Sweden. The Final Terms indicate whether an 
offer will be made in Germany and/or Austria and/or France and/or Spain and/or Italy and/or Portugal 
and/or Denmark and/or Poland and/or Sweden.  
 
6.2 Indication of all the regulated markets or third country markets, SME growth markets or MTFs 
on which, to the knowledge of the Issuer, securities of the same class of the Securities to be 
offered to the public or admitted to trading are already admitted to trading 
To the knowledge of the Issuer or the Guarantor respectively, securities of the same class of the 
Securities to be offered to the public or admitted to trading are not admitted to trading on any regulated 
or equivalent markets other than those set out in the Final Terms as of the beginning of the public offer. 
 
6.3 Names and addresses of the entities which have a firm commitment to act as intermediaries 
in secondary trading, providing liquidity through bid and offer rates and description of the main 
terms of their commitment  
The Issuer and/or HBCE Germany or a third party commissioned by them may act as market maker 
for the Securities. Under typical market conditions, market makers regularly quote buy and sell prices 
during normal trading hours for the Securities. The market maker's objective is to provide liquidity in 
the respective Securities in compliance with the applicable rules of the relevant trading venues.  
 
If the Issuer and/or HBCE Germany commissions intermediaries in secondary trading, the names and 
addresses of the entities which have given a firm commitment to act as intermediaries in secondary 
trading, and a description of the main terms of their commitment are published in the Final Terms. 
 
6.4 Issue price of the Securities 
The initial issue price of each Security is published in the Final Terms. Thereafter the issue price is 
determined on an ongoing basis. 
 
7. Additional information 
7.1 Advisors connected with an issue 
There are no advisors connected with an issue. 
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7.2 Audited information 
Apart from the audited annual financial statements, the Base Prospectus does not contain any other 
information audited by statutory auditors. 
 
7.3 Credit ratings assigned to the Securities at the request or with the cooperation of the Issuer 
in the rating process.  
The Issuer or the Guarantor respectively has not requested any ratings be assigned to the Securities 
offered or to be admitted to trading. 
 
7.4 Where the summary is substituted in part with the information set out in points (c) to (i) of 
paragraph 3 of Article 8 of Regulation (EU) No 1286/2014, all such information to the extent it is 
not already disclosed elsewhere in the Securities Note, must be disclosed. 
The summary is not substituted in part with the information set out above. 
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VI. Additional information on the Securities (in accordance with Annex 17 of the Delegated 
Regulation – "Securities giving rise to payment or delivery obligations linked to an underlying 
asset") 
1. Risk Factors 
1.1 Disclosure of Risk Factors that are material to the Securities being offered and/or admitted 
to trading in order to assess the market risk associated with these Securities 
Information on the Risk Factors associated with the Securities is provided in item II. of the Securities 
Note. 
 
Investors may lose all or part of their Capital Employed. 
 
2. Information concerning the Securities to be offered to the public/admitted to trading 
2.1 Information concerning the Securities 
2.1.1 Effect of the Underlying on the value of the Securities 
The performance of these Securities depends in particular on the performance of the Underlying. The 
level of any Redemption Amount is also significantly affected by the price of the Underlying. The higher 
the volatility of the Underlying, the greater the possible fluctuations in both directions. 
 
In purchasing the Securities, the Security Holder acquires neither directly nor indirectly the Underlying. 
The Security Holder can only assert rights arising from these Securities. 
 
The effect of the Underlying on the value of the Securities is described below, broken down by product 
category (indicated by A., B., etc.)  
 
A. Warrants  
In the case of Call Warrants, rising prices of the Underlying have a positive effect on their value 
(disregarding other value-influencing factors) and vice versa.  
 
A Security structured as a call loses value in the event of falling prices of the Underlying (disregarding 
other value-influencing factors). With these Securities, the Security Holder therefore bears the risk of 
falling prices of the Underlying resulting in a loss.  
 
In the case of Put Warrants, falling prices of the Underlying have a positive effect on their value 
(disregarding other value-influencing factors) and vice versa.  
 
A Security structured as a put loses value in the event of rising prices of the Underlying (disregarding 
other value-influencing factors). With these Securities, the Security Holder therefore bears the risk of 
rising prices of the Underlying resulting in a loss. The possible Redemption Amount is also limited in 
any event, because the Reference Price of the Underlying cannot fall below zero. Thus any negative 
performance of the Underlying is floored. 
 
The level of the Redemption Amount generally relates to the Reference Price of the Underlying on the 
Exercise Date: The Redemption Amount for Warrants is equal to the product of the Multiplier and the 
amount by which the Reference Price of the Underlying on the Exercise Date exceeds (call) or falls 
below (put) the Strike Price.  
 
Warrants generally have a strong leverage effect. Leverage is the factor by which the Security reinforces 
price movement of the Underlying. It indicates how strongly the price of the Security reacts to a price 
change of the Underlying. A change in the price of the Underlying consequently leads to a 
disproportionate change in the value of the Securities. The leverage effect can work in both price 
directions, and increases both the risks of loss and profit opportunities. The leverage effect means that 
disproportionate risks of loss are associated with purchase of these Securities.  
 
B. Turbo Warrants 
In the case of Turbo Call Warrants, rising prices of the Underlying have a positive effect on their value 
(disregarding other value-influencing factors) and vice versa.  
 
There is a risk of occurrence of the Knock-Out Event before the Exercise Date if the prices of the 
Underlying fall. This will lead to an economic total loss of the Capital Employed. 
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A Turbo Warrant structured as a call loses value in the event of falling prices of the Underlying 
(disregarding other value-influencing factors). With these Securities, the Security Holder therefore bears 
the risk of falling prices of the Underlying resulting in a loss.  
 
In the case of Turbo Put Warrants, falling prices of the Underlying have a positive effect on their value 
(disregarding other value-influencing factors) and vice versa.  
 
There is a risk of occurrence of the Knock-Out Event before the Exercise Date if the prices of the 
Underlying rise. This will lead to an economic total loss of the Capital Employed. 
 
A Turbo Warrant structured as a put loses value in the event of rising prices of the Underlying 
(disregarding other value-influencing factors). With these Securities, the Security Holder therefore bears 
the risk of rising prices of the Underlying resulting in a loss. The possible Redemption Amount is limited 
in any event, because the Reference Price of the Underlying cannot fall below zero. Thus any negative 
performance of the Underlying is floored.  
 
The Redemption Amount per Turbo Warrant to be determined on the Exercise Date (subject to 
occurrence of any Knock-Out Event) is equal to the product of the Multiplier and the amount by which 
the Reference Price of the Underlying on the Exercise Date exceeds (call) or falls below (put) the Strike 
Price. 
 
Turbo Warrants generally have a strong leverage effect. Leverage is the factor by which the Security 
reinforces price movement of the Underlying. It indicates how strongly the price of the Security reacts 
to a price change of the Underlying. A change in the price of the Underlying consequently leads to a 
disproportionate change in the value of the Securities. The leverage effect can work in both price 
directions, and increases both the risks of loss and profit opportunities. The leverage effect means that 
disproportionate risks of loss are associated with purchase of these Securities.  
 
C. Open-End Turbo Warrants 
In the case of Open-End Turbo Call Warrants, rising prices of the Underlying have a positive effect on 
their value (disregarding other value-influencing factors) and vice versa.  
 
There is a risk of occurrence of the Knock-Out Event if the prices of the Underlying fall. This will lead to 
an economic total loss of the Capital Employed. 
 
An Open-End Turbo Warrant structured as a call loses value in the event of falling prices of the 
Underlying (disregarding other value-influencing factors). With these Securities, the Security Holder 
therefore bears the risk of falling prices of the Underlying resulting in a loss.  
 
In the case of Open-End Turbo Put Warrants, falling prices of the Underlying have a positive effect on 
their value (disregarding other value-influencing factors) and vice versa.  
 
There is a risk of occurrence of the Knock-Out Event if the prices of the Underlying rise. This will lead 
to an economic total loss of the Capital Employed. 
 
An Open-End Turbo Warrant structured as a put loses value in the event of rising prices of the 
Underlying (disregarding other value-influencing factors). With these Securities, the Security Holder 
therefore bears the risk of rising prices of the Underlying resulting in a loss. The possible Redemption 
Amount is limited in any event, because the Reference Price of the Underlying cannot fall below zero. 
Thus any negative performance of the Underlying is floored. 
 
The Redemption Amount per Security to be determined on the Exercise Date (subject to occurrence of 
any Knock-Out Event) is equal to the product of the Multiplier and the amount by which the Reference 
Price of the Underlying on the Exercise Date exceeds (call) or falls below (put) the Relevant Strike Price. 
 
Open-End Turbo Warrants generally have a strong leverage effect. Leverage is the factor by which the 
Security reinforces price movement of the Underlying. It indicates how strongly the price of the Security 
reacts to a price change of the Underlying. A change in the price of the Underlying consequently leads 
to a disproportionate change in the value of the Securities. The leverage effect can work in both price 
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directions, and increases both the risks of loss and profit opportunities. The leverage effect means that 
disproportionate risks of loss are associated with purchase of these Securities. 
 
D. Mini Future Warrants  
In the case of Mini Future Warrants (Long), rising prices of the Underlying have a positive effect on their 
value (disregarding other value-influencing factors) and vice versa.  
 
There is a risk of occurrence of the Knock-Out Event if the prices of the Underlying fall. In the worst case 
scenario this will lead to a total loss of the Capital Employed. 
 
Such a Security structured as a long call loses value in the event of falling prices of the Underlying 
(disregarding other value-influencing factors). With these Securities, the Security Holder therefore bears 
the risk of falling prices of the Underlying resulting in a loss.  
 
In the case of Mini Future Warrants (Short), falling prices of the Underlying have a positive effect on 
their value (disregarding other value-influencing factors) and vice versa.  
 
There is a risk of occurrence of the Knock-Out Event if the prices of the Underlying rise. In the worst 
case scenario this will lead to a total loss of the Capital Employed. 
 
Such a Security structured as a short put loses value in the event of rising prices of the Underlying 
(disregarding other value-influencing factors). With these Securities, the Security Holder therefore bears 
the risk of rising prices of the Underlying resulting in a loss. The possible Redemption Amount is limited 
in any event, because the Reference Price of the Underlying cannot fall below zero. Thus any negative 
performance of the Underlying is floored. 
 
The Redemption Amount per Warrant to be determined on the Exercise Date (subject to occurrence of 
any Knock-Out Event) is equal to the product of the Multiplier and the amount by which the Reference 
Price of the Underlying on the Exercise Date exceeds (long) or falls below (short) the Relevant Strike 
Price. 
 
Mini Future Warrants generally have a strong leverage effect. Leverage is the factor by which the 
Security reinforces price movement of the Underlying. It indicates how strongly the price of the Security 
reacts to a price change of the Underlying. A change in the price of the Underlying consequently leads 
to a disproportionate change in the value of the Securities. The leverage effect can work in both price 
directions, and increases both the risks of loss and profit opportunities. The leverage effect means that 
disproportionate risks of loss are associated with purchase of these Securities. 
 
2.1.2 Expiration or maturity date of the derivative Securities and their exercise date or final 
reference date 
Maturity Date 
A. Warrants  
The term of the Securities is limited and ends on the Exercise Date. The Exercise Date is published in 
the Final Terms.  
 
The Issuer has an extraordinary right of termination under certain conditions. In the event of 
Extraordinary Termination, the term of these Securities ends early, possibly unexpectedly. The rights 
arising from these Securities expire upon payment of the Termination Amount. 
 
B. Turbo Warrants 
The term of the Securities is limited and ends, subject to occurrence of any Knock-Out Event, on the 
Exercise Date. The Exercise Date is published in the Final Terms.  
 
The Issuer has an extraordinary right of termination under certain conditions. In the event of 
Extraordinary Termination, the term of these Securities ends early, possibly unexpectedly. The rights 
arising from these Securities expire upon payment of the Termination Amount. 
 
C. Open-End Turbo Warrants 
The term of the Securities is indefinite, subject to occurrence of any Knock-Out Event.  
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In the event of termination of the Securities by the Issuer, the term of the Securities ends early.  
 
The Issuer has an extraordinary right of termination under certain conditions. In the event of 
Extraordinary Termination, the term of these Securities ends early, possibly unexpectedly. The rights 
arising from these Securities expire upon payment of the Termination Amount. 
 
D. Mini Future Warrants  
The term of the Securities is indefinite, subject to occurrence of any Knock-Out Event.  
 
In the event of termination of the Securities by the Issuer, the term of the Securities ends early.  
 
The Issuer has an extraordinary right of termination under certain conditions. In the event of 
Extraordinary Termination, the term of these Securities ends early, possibly unexpectedly. The rights 
arising from these Securities expire upon payment of the Termination Amount. 
 
Exercise date/final reference date 
A. Warrants  
The final reference date is  

 the Exercise Date (for European style Warrants) or  

 the last day of the Exercise Period (for American style Warrants).  
It is published in the Final Terms. 
 

 Warrants can be issued as American style or European style. 
 
Security Holders can only exercise European style Securities on the relevant Exercise Date, at the end 
of the term. The definition of an Exercise Date is published in the Terms and Conditions. 
 
Security Holders can exercise American style Securities at any time during the Exercise Period. The 
definition of an Exercise Date is published in the Terms and Conditions. 
 
B. Turbo Warrants 
The final reference date is the Exercise Date. It is published in the Final Terms. 
 
The Turbo Warrants are issued as European style. Subject to occurrence of any Knock-Out Event, these 
Securities can only be exercises by the Security Holder on the relevant Exercise Date, at the end of the 
term.  
 
C. Open-End Turbo Warrants 
These Securities do not have a final reference date because of their indefinite term. 
 
Security Holders are entitled to exercise their Securities on an Exercise Date. The definition of an 
Exercise Date is published in the Terms and Conditions. Subject to occurrence of any Knock-Out Event, 
Security Holders receive the Redemption Amount determined on the Exercise Date once the exercise 
of their Securities is effective.  
 
D. Mini Future Warrants  
These Securities do not have a final reference date because of their indefinite term. 
 
Security Holders are entitled to exercise their Securities on an Exercise Date. The definition of an 
Exercise Date is published in the Terms and Conditions. Subject to occurrence of any Knock-Out Event, 
Security Holders receive the Redemption Amount determined on the Exercise Date once the exercise 
of their Securities is effective.  
 
2.1.3 Description of the settlement procedure of the derivative Securities 
Security Holders bear all taxes or duties, if any, incurred in connection with the payment of the 
Redemption Amount or Knock-Out Amount, as applicable.  
 
The Issuer's payment obligation is discharged upon payment for the benefit of the Depository. 
 
Warrants 
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Payment of the Redemption Amount, if any, to the Security Holders is made via the Depository. 
 
Turbo Warrants, Open-End Turbo Warrants, Mini Future Warrants  
Payment  

 of the Redemption Amount (subject to occurrence of a Knock-Out Event) or 

 any Knock-Out Amount due in the event of occurrence of a Knock-Out Event 
to the Security Holders is made via the Depository.  
 
2.1.4 Description of redemption procedures, payment or delivery date, calculation method 
(a) A description of how any return on the Securities takes place (redemption procedures) 
(b) A description of the payment or delivery date 
(c) A description of the way it is calculated (calculation method)  
is given below. Specifications or the selection of options are published in the Final Terms. For contextual 
reasons, the descriptions regarding redemption procedures and calculation method is put together 
followed by the description of the payment or delivery date further below. 
 
Redemption procedures for the Securities, calculation method 
Description of the redemption procedures for the Securities listed below: 

 A. Warrants,  

 B. Turbo Warrants,  

 C. Open-End Turbo Warrants  

 D. Mini Future Warrants  
 
A. Warrants  
Call Warrants: The Redemption Amount is equal to the product of the Multiplier and the amount by which 
the Reference Price of the Underlying on the Exercise Date exceeds the Strike Price. If the Reference 
Price of the Underlying on the Exercise Date is equal to or below the Strike Price, the Warrant expires 
without value. 
 
Put Warrants: The Redemption Amount is equal to the product of the Multiplier and the amount by which 
the Reference Price of the Underlying on the Exercise Date falls below the Strike Price. If the Reference 
Price of the Underlying on the Exercise Date is equal to or above the Strike Price, the Warrant expires 
without value. 
 
B. Turbo Warrants 
Turbo Warrants offer investors the opportunity to benefit from rising (Turbo Call Warrants) or falling 
(Turbo Put Warrants) prices. Their leverage allows disproportionate participation in the price movements 
of the Underlying. With a lower capital amount than in a (theoretical) direct investment in the Underlying, 
Security Holders can participate disproportionately in the price movements of the Underlying.  
 
The Strike Price, which is used on the Exercise Date to determine any Redemption Amount, also serves 
as a Knock-Out Barrier for Turbo Warrants during their term and, as such, is decisive for occurrence of 
a Knock-Out Event. In the case of Turbo Call Warrants, the Strike Price is set at a level below the current 
price of the Underlying at the time of issue. In the case of Turbo Put Warrants, in contrast, the Strike 
Price is fixed at a level above the current price of the Underlying at the time of issue. 
 
The Redemption Amount per Turbo Warrant to be determined on the Exercise Date (subject to 
occurrence of any Knock-Out Event) is equal to the product of the Multiplier and the amount by which 
the Reference Price of the Underlying on the Exercise Date exceeds (Turbo Call Warrants) or falls below 
(Turbo Put Warrants) the Strike Price. 
 
Day Turbo Warrants (Day Turbos) are Turbo Warrants with a term limited to one day. Their term is the 
Exercise Date. For Day Turbos, the date of commencement of sale is the Exercise Date. Day Turbos 
are issued on the Exercise Date at the Issuer's Start of Trading and (subject to occurrence of a Knock-
Out Event) are automatically declared due at the time the Reference Price of the Underlying is 
determined, currently after 10:00 p.m. 
 
Knock-Out Event 
The Knock-Out Event occurs if at any time from the Start of the Knock-Out Period (inclusive), which is 
generally the commencement of sale, until the time the Reference Price is determined on the Exercise 



 

1058 

 

Date (inclusive), a price of the Underlying is equal to or below the Strike Price (Turbo Call Warrant) or 
is equal to or above it (Turbo Put Warrant). In the case of X-Turbo Warrants, it should be noted that the 
Knock-Out Event can be triggered by any price of the Underlying (DAX®) or by any price of the X-DAX®. 
 
The term of the Turbo Warrants ends early upon occurrence of the Knock-Out Event. The option right 
is deemed exercised early upon occurrence of the Knock-Out Event.  
 
In the case of Turbo Warrants with Knock-Out Amount, the Issuer pays the Warrant Holder the Knock-
Out Amount of 0.001 units of the Issuance Currency per Turbo Warrant, which represents an economic 
total loss.  
 
In the case of Turbo Warrants without Knock-Out Amount, the Turbo Warrants expire without value. The 
Security Holder suffers a total loss. 
 
C. Open-End Turbo Warrants 
Open-End Turbo Warrants offer investors the opportunity to benefit from rising (Open-End Turbo Call 
Warrants) or falling (Open-End Turbo Put Warrants) prices. Their leverage allows disproportionate 
participation in the price movements of the Underlying. With a lower capital amount than in a (theoretical) 
direct investment in the Underlying, Security Holders can participate disproportionately in the price 
movements of the Underlying.  
 
The Relevant Strike Price, which is used after exercise on the Exercise Date to determine any 
Redemption Amount, also serves as a Knock-Out Barrier for Open-End Turbo Warrants during their 
term and, as such, is decisive for occurrence of a Knock-Out Event. In the case of Open-End Turbo Call 
Warrants, the Relevant Strike Price is set at a level below the current price of the Underlying at the time 
of issue. In the case of Open-End Turbo Put Warrants, in contrast, the Relevant Strike Price is fixed at 
a level above the current price of the Underlying at the time of issue. 
 
The Redemption Amount per Security to be determined on the Exercise Date (subject to occurrence of 
any Knock-Out Event) is equal to the product of the Multiplier and the amount by which the Reference 
Price of the Underlying on the Exercise Date exceeds (Open-End Turbo Call Warrant) or falls below 
(Open-End Turbo Put Warrant) the Relevant Strike Price. 
 
Knock-Out Event 
The Knock-Out Event occurs if at any time from the Start of the Knock-Out Period (inclusive), which is 
generally the commencement of sale, a price of the Underlying is equal to or below the Relevant Strike 
Price on this day (Open-End Turbo Call Warrant) or is equal to or above it (Open-End Turbo Put 
Warrant). In the case of X-Open-End Turbo Warrants, it should be noted that the Knock-Out Event can 
be triggered by any price of the Underlying (DAX®) or by any price of the X-DAX®. 
 
The term of the Open-End Turbo Warrants ends upon occurrence of the Knock-Out Event. The option 
right is deemed exercised early upon occurrence of the Knock-Out Event.  
 
In the case of Open-End Turbo Warrants with Knock-Out Amount, the Issuer pays the Warrant Holder 
only the Knock-Out Amount of 0.001 units of the Issuance Currency per Warrant, which represents an 
economic total loss.  
 
In the case of Open-End Turbo Warrants without Knock-Out Amount, the Open-End Turbo Warrants 
expire without value. The Security Holder suffers a total loss. 
 
Adjustment of the Relevant Strike Price 
The Terms and Conditions provide for regular adjustment of the Relevant Strike Price during the term 
of the Open-End Turbo Warrants. 
 
The Initial Strike Price is determined at the time of issue. Thereafter, the Relevant Strike Price is adjusted 
by the Issuer on each Business Day at the time specified in the Terms and Conditions, taking into 
account the respective Financing Costs, and in the case of future contracts, additionally, at each Future 
Adjustment Time. On the Start of the Knock-Out Period, the Relevant Strike Price is the Initial Strike 
Price and thereafter the most recently adjusted Relevant Strike Price. 
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This adjustment is made taking various criteria into account depending on the Underlying: 
 
Open-End Turbo Warrants relating to shares, equity-like securities or securities representing shares, or 
indices: These Securities generally enable the Warrant Holder to participate almost 1:1 in positive (call) 
or negative (put) price performance of the Underlying without a limitation to the term. The Issuer incurs 
Financing Costs in the amount of a reference rate (e.g. Euro Short-Term Rate (EURSTR)) to which an 
Issuer Margin has been added (call) or from which an Issuer Margin has been deducted (put). In 
compensating for the Financing Costs, the Issuer adjusts the Relevant Strike Price every exchange 
trading day. For this reason, in the case of Open-End Turbo Call Warrants, the Relevant Strike Price 
increases by the Financing Costs on a daily basis. This applies equally to Put Warrants, provided that 
the respective reference rate is higher than the Margin to be deducted. If, in the case of Put Warrants, 
the reference rate is lower than the Margin, there will be "negative" Financing Costs, which are charged 
to the Warrant Holder every exchange trading day by a corresponding reduction in the Relevant Strike 
Price. In the case of positive Financing Costs, they are compensated for by increasing the Relevant 
Strike Price. This compensation amount is charged (call) or credited (put) to the Warrant Holder. The 
compensation for negative Financing Costs via the reduction of the Relevant Strike Price is charged 
(put) to the Warrant Holder.  
 
The following criteria are to also be taken into account in the case of Open-End Turbo Warrants relating 
to shares, equity-like securities or securities representing shares, or a price index: The Relevant Strike 
Price for these Securities may become less than or equal to zero by means of a dividend adjustment, 
daily dividend adjustment or an extraordinary adjustment, in accordance with the Terms and Conditions. 
In this case, the Relevant Strike Price is zero. If the Relevant Strike Price is zero, no further dividend 
adjustments, daily dividend adjustments or extraordinary adjustments that would result in a negative 
Relevant Strike Price are undertaken. 
 
Open-End Turbo Warrants relating to currency exchange rates: These Securities generally enable the 
Warrant Holder to participate almost 1:1 in positive (call) or negative (put) price performance of the 
Underlying without a limitation to the term. The Issuer then incurs Financing Costs in the amount of a 
Foreign Currency Reference Rate (e.g. the US Effective Federal Funds Rate in the case of USD as a 
foreign currency), from which a reference rate (e.g. the Euro Short-Term Rate (EURSTR)) reduced by 
the Issuer Margin (call) or increased by the Issuer Margin (put) is deducted. In compensating for the 
Financing Costs, the Issuer adjusts the Relevant Strike Price every exchange trading day. Provided that 
the respective Foreign Currency Reference Rate is higher than the reference rate reduced (call) or 
increased (put) by the Issuer Margin, the adjustment to the Relevant Strike Price (disregarding other 
value-influencing factors) results in an increase in the Relevant Strike Price. If the Foreign Currency 
Reference Rate is lower than the reference rate reduced (call) or increased (put) by the Issuer Margin, 
"negative" Financing Costs are incurred, which are charged to the Warrant Holder every exchange 
trading day via a corresponding reduction of the Relevant Strike Price. In the case of positive Financing 
Costs, they are compensated for by increasing the Relevant Strike Price. This compensation amount is 
charged (call) or credited (put) to the Warrant Holder. The compensation for negative Financing Costs 
via the reduction of the Relevant Strike Price is credited (call) or charged (put) to the Warrant Holder.  
 
Open-End Turbo Warrants relating to future contracts: These Securities generally enable the Warrant 
Holder to participate almost 1:1 in positive (call) or negative (put) price performance of the Underlying 
without a limitation to the term. The Issuer incurs Financing Costs, which it takes into account via a fixed 
Margin. The Issuer compensates the Financing Costs by adjusting the Relevant Strike Price on every 
exchange trading day; this compensation has, in any case, a negative effect on the price of an Open-
End Turbo Warrant, regardless of whether it is a call or put Warrant. In the case of an Open-End Turbo 
Call with a future contract as the Underlying, the compensation for the Financing Costs is therefore 
realised via a daily increase in the Relevant Strike Price. This results in a decrease in the intrinsic value 
of the Open-End Turbo Call. In the case of an Open-End Turbo Put with a future contract as the 
Underlying, the compensation for the Financing Costs results in a reduction of the Relevant Strike Price 
and therefore a decrease in the intrinsic value of the Open-End Turbo Put.  
 
D. Mini Future Warrants  
Mini Future Warrants allow investors to benefit from rising (long) or falling (short) prices. Their leverage 
allows disproportionate participation in the price movements of the Underlying. With a lower capital 
amount than in a (theoretical) direct investment in the Underlying, Security Holders can participate 
disproportionately in the price movements of the Underlying.  
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The Redemption Amount per Warrant to be determined on the Exercise Date (subject to occurrence of 
any Knock-Out Event) is equal to the product of the Multiplier and the amount by which the Reference 
Price of the Underlying on the Exercise Date exceeds (long) or falls below (short) the Relevant Strike 
Price. 
 
Knock-Out Event 
Mini Future Warrants have two main features, the Relevant Strike Price and the Relevant Knock-Out 
Barrier, and are each issued as a long type (investor benefits from rising prices) and a short type 
(investor benefits from falling prices). The Relevant Strike Price is below the current price of the 
Underlying in the case of a Mini Future Warrant (Long) and above the current price of the Underlying in 
the case of a Mini Future Warrant (Short). The Relevant Knock-Out Barrier is between the Relevant 
Strike Price and the current price of the Underlying and is at a fixed percentage distance from the 
Relevant Strike Price.  
 
If the price of the Underlying touches or falls below the Relevant Knock-Out Barrier (long) or exceeds it 
(short) at any time from the Start of the Knock-Out Period (inclusive), the Knock-Out Event will occur. 
The term of the Mini Future Warrants ends in this case. The Issuer determines the residual amount, that 
is, the Knock-Out Amount, which is automatically credited to the Security Holder after the Knock-Out 
Event.  
 
The Knock-Out Amount per Warrant is equal to the product of the Multiplier and the amount by which 
the weighted Average Price determined by the Issuer, if any, from unwinding the hedging transactions 
(the "Liquidation Price") exceeds the Relevant Strike Price (long) or falls below it (short) on the day of 
the Knock-Out Event.  
 
In the case of Mini Future Warrants with minimum residual amount, the Security Holder will receive a 
Knock-Out Amount, which in the worst case scenario is 0.001 units of the Issuance Currency per 
Warrant, which represents an economic total loss.  
 
In the case of Mini Future Warrants without a minimum residual amount, the Mini Future Warrants expire 
without value unless there is a Knock-Out Amount. The Security Holder suffers a total loss. 
 
Adjustment of the Relevant Strike Price 
The Terms and Conditions provide for regular adjustment of the Relevant Strike Price during the term 
of the Mini Future Warrants. 
 
The Initial Strike Price is determined at the time of issue. Thereafter, the Relevant Strike Price is adjusted 
by the Issuer on each Business Day at the time specified in the Terms and Conditions, taking into 
account the respective Financing Costs, and in the case of future contracts, additionally, at each Future 
Adjustment Time. On the Start of the Knock-Out Period, the Relevant Strike Price is the Initial Strike 
Price and thereafter the most recently adjusted Relevant Strike Price. 
 
This adjustment is made taking various criteria into account depending on the Underlying: 
 
Mini Future Warrants relating to shares, equity-like securities or securities representing shares, or 
indices: These Securities generally enable the Security Holder to participate almost 1:1 in positive (long) 
or negative (short) price performance of the Underlying without a limitation to the term. The Issuer incurs 
Financing Costs in the amount of a reference rate (e.g. Euro Short-Term Rate (EURSTR)) to which an 
Issuer Margin has been added (long) or from which an Issuer Margin has been deducted (short). In 
compensating for the Financing Costs, the Issuer adjusts the Relevant Strike Price every exchange 
trading day. For this reason, in the case of Long Warrants, the Relevant Strike Price increases by the 
Financing Costs on a daily basis. This applies equally to Short Warrants, provided that the respective 
reference rate is higher than the Margin to be deducted. If, in the case of Short Warrants, the reference 
rate is lower than the Margin, there will be "negative" Financing Costs, which are charged to the Security 
Holder every exchange trading day by a corresponding reduction in the Relevant Strike Price. In the 
case of positive Financing Costs, they are compensated for by increasing the Relevant Strike Price. 
This compensation amount is charged (call) or credited (short) to the Security Holder. The compensation 
for negative Financing Costs via the reduction of the Relevant Strike Price is charged (short) to the 
Security Holder.  
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The following criteria are also to be taken into account in the case of Mini Future Warrants relating to 
shares, equity-like securities or securities representing shares. The Relevant Strike Price for these 
Securities may become less than or equal to zero by means of a dividend adjustment, daily dividend 
adjustment or an extraordinary adjustment, in accordance with the Terms and Conditions. In this case, 
the Relevant Strike Price is zero. If the Relevant Strike Price is zero, no further dividend adjustments, 
daily dividend adjustments or extraordinary adjustments that would result in a negative Relevant Strike 
Price are undertaken. 
 
Mini Future Warrants relating to currency exchange rates: These Securities generally enable the 
Security Holder to participate almost 1:1 in positive (long) or negative (short) price performance of the 
Underlying without a limitation to the term. The Issuer then incurs Financing Costs in the amount of a 
Foreign Currency Reference Rate (e.g. the US Effective Federal Funds Rate in the case of USD as a 
foreign currency), from which a reference rate (e.g. the Euro Short-Term Rate (EURSTR)) reduced by 
the Issuer Margin (long) or increased by the Issuer Margin (short) is deducted. In compensating for the 
Financing Costs, the Issuer adjusts the Relevant Strike Price every exchange trading day. Provided that 
the respective Foreign Currency Reference Rate is higher than the reference rate reduced (long) or 
increased (short) by the Issuer Margin, the adjustment to the Relevant Strike Price (disregarding other 
value-influencing factors) results in an increase in the Relevant Strike Price. If the Foreign Currency 
Reference Rate is lower than the reference rate reduced (long) or increased (short) by the Issuer Margin, 
"negative" Financing Costs are incurred, which are charged to the Security Holder every exchange 
trading day via a corresponding reduction of the Relevant Strike Price. In the case of positive Financing 
Costs, they are compensated for by increasing the Relevant Strike Price. This compensation amount is 
charged (call) or credited (short) to the Security Holder. The compensation for negative Financing Costs 
via the reduction of the Relevant Strike Price is credited (long) or charged (short) to the Security Holder.  
 
Mini Future Warrants relating to future contracts: These Securities generally enable the Security Holder 
to participate almost 1:1 in positive (long) or negative (short) price performance of the Underlying without 
a limitation to the term. The Issuer incurs Financing Costs, which it takes into account via a fixed Margin. 
The Issuer compensates for the Financing Costs by adjusting the Relevant Strike Price on every 
exchange trading day; this compensation has, in any case, a negative effect on the price of a Warrant, 
regardless of whether it is a Long Warrant or a Short Warrant. In the case of Long Warrants with a future 
contract as the Underlying, the compensation for the Financing Costs is therefore realised via a daily 
increase in the Relevant Strike Price. This results in a decrease in the intrinsic value of the Long Warrant. 
In the case of a Short Warrant with a future contract as the Underlying, the compensation for the 
Financing Costs results in a reduction of the Relevant Strike Price and therefore a decrease in the 
intrinsic value of the Short Warrant.  
 
Adjustment of the Knock-Out Barrier 
The Terms and Conditions provide for regular adjustment of the Relevant Knock-Out Barrier during the 
term of the Mini Future Warrants. 
 
The Initial Knock-Out Barrier is determined at the time of issue. Thereafter, the Issuer will determine a 
new Relevant Knock-Out Barrier on every Business Day at the time specified in the Terms and 
Conditions. Each Relevant Knock-Out Barrier succeeding the Initial Knock-out Barrier is equal to the 
product of the Relevant Strike Price and the Adjustment Rate determined at issue.  
 
In the case of future contracts as Underlying, the Relevant Knock-Out Barrier will also be redetermined 
at each Future Adjustment Time as described in more detail in the Terms and Conditions. 
 
Other characteristics of the Securities 
(1) Securities involving currency conversion 
The Securities provide for currency conversion.  
 
A currency conversion takes place when 

 the price of the Underlying and  

 the Redemption Amount 
are expressed in a currency other than the Issuance Currency. 
 
The currency conversion is performed as follows: 
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(i) The currency of the Underlying is not the euro and the Issuance Currency is the euro 
Conversion into the Issuance Currency is performed by dividing the Foreign Currency amount by the 
Exchange Rate. 
 
(ii) The currency of the Underlying is the euro and the Issuance Currency is not the euro 
Conversion into the Issuance Currency is performed by multiplying the Foreign Currency amount by 
the Exchange Rate. 
 
(iii) Neither the currency of the Underlying nor the Issuance Currency are the euro 
Conversion into the Issuance Currency is performed via the euro as third currency. Conversion into 
the Issuance Currency is performed by first dividing the Foreign Currency amount by the exchange 
rate of the Foreign Currency per 1 euro, and then multiplying the resulting euro amount by the 
exchange rate of the euro to the Issuance Currency. 

 
The Exchange Rate is not determined at the time of issue. The Exchange Rate is determined depending 
on the product and issue 

 on the Exercise Date, or 

 on the Banking Day following the Exercise Date 
 
The Exchange Rate is determined with reference to a certain Publication Page of a Publication Agent. 
A Publication Page may be a website, and London Stock Exchange Group ("LSEG") is an example of a 
Publication Agent. 
 
(2) Securities with an Issuance Currency other than the euro 
These Securities do not provide for the euro as Issuance Currency. They are issued and offered in 
another currency. The Issuance Currency may be the US dollar, for example. The Securities are also 
redeemed in the Issuance Currency. The Security Holder may not have a currency account in the 
Issuance Currency, in which case both purchase and redemption of the Securities will involve currency 
conversion. 
 
(3) Issuer's right to ordinary termination – applies to Open-End Turbo Warrants and Mini Future Warrants 
The Securities have an indefinite term. However, the Issuer is entitled to terminate the Securities in 
whole, but not in part, in compliance with a certain Termination Notice Period, with effect as of the 
Termination Date. Details on the Issuer's right to ordinary termination are determined at issue and set 
out in the Terms and Conditions.  
 
In the event of termination, the Issuer pays out the Redemption Amount determined on the Termination 
Date.  
 
A declared termination is deemed not effected if a Knock-Out Event occurs before or on the Termination 
Date. 

 In the case of Open-End Turbo Warrants with Knock-Out Amount, the Security Holder will receive 
the Knock-Out Amount of 0.001 units of the Issuance Currency per Security, which represents an 
economic total loss.  
In the case of Open-End Turbo Warrants without Knock-Out Amount, the Open-End Turbo Warrants 
expire without value. The Security Holder suffers a total loss. 

 In the case of Mini Future Warrants with minimum residual amount, the Security Holder will receive 
the Knock-Out Amount, which in the worst case scenario is 0.001 units of the Issuance Currency per 
Security, which represents an economic total loss.  
In the case of Mini Future Warrants without minimum residual amount, the Mini Future Warrants will 
expire without value in the worst case scenario for the Security Holder. The Security Holder suffers 
a total loss. 

 
In this case the term of the Securities ends early.  
 
The rights arising from the Securities expire upon payment of the Redemption Amount. 
 
(4) Issuer's right to Extraordinary Termination 
The Issuer has the right to Extraordinary Termination of the Securities under certain circumstances.  
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The Issuer has a right to Extraordinary Termination of the Securities listed below, in each case 
depending on the relevant Underlying: 

 Warrants relating to shares, equity-like securities or securities representing shares and indices, 

 Turbo Warrants relating to future contracts, shares, equity-like securities or securities representing 
shares and indices, 

 Open-End Turbo Warrants relating to future contracts, shares, equity-like securities or securities 
representing shares and indices, 

 Mini Future Warrants relating to future contracts, shares, equity-like securities or securities 
representing shares and indices. 

 
The provisions of this right to Extraordinary Termination are determined at issue and set out in the Terms 
and Conditions. 
 
Reasons for Extraordinary Termination include,  

 e.g. when shares are the Underlying: an appropriate Adjustment Measure is not possible in the view 
of the Relevant Futures Exchange or the Issuer, or  

 e.g. when indices are the Underlying: the relevant concept and/or calculation method or basis of the 
Underlying or Replacement Underlying has been significantly changed in the view of the Issuer. 
There is consequently no longer any continuity of the Underlying or Replacement Underlying, or 
comparability of the Underlying or Replacement Underlying calculated on the previous basis.  

 
Another possible reason for Extraordinary Termination is if the Issuer concludes that, due to  

 the Adjustment Measure, e.g. when shares are the Underlying, or  

 continued calculation, e.g. when indices are the Underlying,  
it is not in a position, or is only with unreasonable effort in a position to execute the hedging transactions 
necessary to secure its payment obligations arising from the issue of the Securities. 
 
The Issuer pays a Termination Amount in the event of extraordinary termination that it determines at its 
reasonable discretion to be an appropriate market price for the Securities. The provisions for calculating 
the Termination Amount are determined at issue and set out in the Terms and Conditions.  
 
Securities with Knock-Out Event ((X-)Turbo Warrants, (X-)Open-End Turbo Warrants, Mini Future 
Warrants): A declared termination is deemed not effected if a Knock-Out Event occurs before or on the 
Termination Date. In such case the Security Holder receives the Knock-Out Amount. In the case of 
Securities with Knock-Out Amount or minimum residual amount, the Knock-Out Amount will be 0.001 
units of the Issuance Currency per Security in the worst case scenario. This represents an economic 
total loss. In the case of Securities without Knock-Out Amount or without minimum residual amount, the 
worst case scenario is expiry of the Securities without value. The Security Holder suffers a total loss. 
 
Extraordinary Termination is effected with a reasonable Termination Notice Period depending on the 
circumstances. 
 
The term of the Securities ends early, possibly unexpectedly.  
 
The rights arising from the Securities expire upon payment of the Termination Amount. 
 
Payment or delivery date 
The Redemption Amount is paid to the Security Holders by the Depository after it has been determined. 
Outside the country in which the Depository has its domicile, payment is made via clearing systems that 
have accounts with the Depository.  
 
Security Holders bear all taxes or duties, if any, incurred in connection with the payment of the 
Redemption Amount.  
 
The Issuer's payment obligation is discharged upon payment for the benefit of the Depository. 
 



 

1064 

 

2.2 Information concerning the Underlying 
2.2.1 Exercise price or final reference price of the Underlying 
The final reference price (the "Reference Price") refers to the defined price of the Underlying on an 
Effective Date. The Effective Date is the Exercise Date. Example: Closing price of the Underlying on the 
Exercise Date. A definition of the Reference Price is published in the Final Terms. 
 
There is no exercise price. 
 
2.2.2 Statement setting out the type of the Underlying 
As defined in the Final Terms, the Securities relate to an Underlying. 
 
Depending on the product category concerned, the Securities can be based on the Underlyings listed 
below: 
 

 shares, 

 equity-like securities or securities representing shares,  

 currency exchange rates, 

 indices, 

 index-like Underlyings or Underlyings representing indices, 

 precious metals or 

 future contracts. 
 
Information 

 on the Underlying concerned,  

 on the past and future performance of the Underlying concerned, 

 on the volatility of the Underlying concerned, and  

 other more detailed information regarding the Underlying concerned 
is published in the Final Terms unless these aspects are already described in the information below. 
 
Shares 
Shares are securities/certificates that confer economic co-ownership of, for example, 

 a stock corporation (Aktiengesellschaft - AG),  

 a European Company (Societas Europaea - SE),  

 a partnership limited by shares (Kommanditgesellschaft auf Aktien - KGaA) or  

 a foreign company with a comparable legal form.  
 
The Securities refer to shares whose prices are determined and published on a regular, ongoing basis, 
on every exchange trading day, by the Relevant Reference Source. 
 
A detailed description of the stock corporation and/or partnership limited by shares whose shares serve 
as the Underlying for the Securities can be found on the website of the company concerned.  
 
Information on the performance of the shares in question, in particular the price data, can be found on 
the website of the Relevant Reference Source and/or at www.onvista.de. The company concerned, the 
Relevant Reference Source concerned and/or OnVista Media GmbH assume no responsibility or liability 
whatsoever for any of the content shown on the websites referred to above. The link to the website of 
the Relevant Reference Source concerned and/or the company concerned will be provided by HBCE 
Germany free of charge on request.  
 
Information on the volatility of the Underlying will be provided by HBCE Germany free of charge on 
request where it is not available at www.hsbc-zertifikate.de/en_FR. Enquiries are to be addressed to: 
HSBC Continental Europe S.A., Germany, Derivatives Public Distribution, Hansaallee 3, 
40549 Düsseldorf; e-mail address: zertifikate@hsbc.de.  
 
The information on the websites specified is subject to change. The websites serve as a source of 
information only.  
 
The price information and volatility regarding the Underlying consists exclusively of historical data. It is 
no indicator of future performance and/or the future development of the volatility of the Underlying. 

http://www.onvista.de/
https://www.hsbc-zertifikate.de/en_FR
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Information on past performance, simulations or forecasts are not reliable indicators of future 
performance. It should not be taken as a basis for the decision to buy the Securities. 
 
The issue of the Securities does not constitute a (public) offer for shares in the company. The acquisition 
of the Securities does not give the Security Holder any information, voting or dividend rights vis-à-vis 
the company. 
 

 The Underlying on which the issue concerned is based,  

 the name of the issuer of the security, including the ISIN or similar securities code,  

 further details and the precise characteristics of the Underlying  
are published in the Final Terms. 
 
Securities representing shares 
Equity-like securities or securities representing shares include, for example,  

 profit participation certificates or  

 depositary receipts ("DRs", e.g. American Depositary Receipts ("ADRs") and Global Depositary 
Receipts ("GDRs")),  

together the "Securities Representing Shares". 
 
A description of the Securities Representing Shares referred to above is provided below. A description 
of other Securities Representing Shares is published in the Final Terms. 
 
A profit participation certificate does not allow for participation in the Annual General Meeting or the 
exercise of voting rights. Profit participation certificates only confer property rights. As a general rule, 
they confer an entitlement to a share in the net profit and/or liquidation proceeds (proceeds from the 
liquidation of a company). Holders of profit participation certificates have a purely contractual 
relationship with the company (unlike shareholders). 
 
DRs are securities issued by a depositary in the form of certificates relating to holdings of shares in the 
country of origin of the issuer of the shares underlying the DRs. The owner of the shares underlying the 
DRs is the depositary that issues the DRs. Each DR represents a certain number (= Multiplier) of 
underlying shares. The market price of a DR corresponds largely to the market price of the underlying 
share, multiplied by the Multiplier of the DR concerned. Deviations can arise due to fees, costs or delays, 
for example. These can have a negative impact on the value of the DRs and also on the value of the 
Securities. Since the shares underlying the DRs can be traded in currencies different from the DR, 
exchange rate fluctuations can also result in differences between the market price of a DR and the 
market price of the underlying share multiplied by the Multiplier. 
 
A detailed description of the Securities Representing Shares and information on performance, in 
particular the price data, as well as other detailed information concerning the Securities Representing 
Shares and the Relevant Reference Source where the Securities Representing Shares are traded can 
be found on the website of the Relevant Reference Source. This website will be provided by HBCE 
Germany free of charge on request.  
 
Information on the volatility of the Underlying will be provided by HBCE Germany free of charge on 
request where it is not available at www.hsbc-zertifikate.de/en_FR. Enquiries are to be addressed to: 
HSBC Continental Europe S.A., Germany, Derivatives Public Distribution, Hansaallee 3, 
40549 Düsseldorf; e-mail address: zertifikate@hsbc.de.  
 
The information on the websites specified is subject to change. The websites serve as a source of 
information only.  
 
The price information and volatility regarding the Underlying consists exclusively of historical data. It is 
no indicator of future performance and/or the future development of the volatility of the Underlying. 
Information on past performance, simulations or forecasts are not reliable indicators of future 
performance. It should not be taken as a basis for the decision to buy the Securities. 
 

 The Underlying on which the issue concerned is based,  

 the name of the issuer of the security, including the ISIN or similar securities code,  

 further details and the precise characteristics of the Underlying  

https://www.hsbc-zertifikate.de/en_FR
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are published in the Final Terms. 
 
Currency exchange rates 
Currency exchange rates indicate the value of two currencies in relation to each other (exchange ratio). 
They show the purchase price of one currency for the other. The currency exchange rate indicates the 
price/rate that has to be paid for a unit of one currency in the other currency.  
 
Currency exchange rates are determined by supply and demand on the global foreign exchange 
markets. By purchasing a Security that has a currency exchange rate as its Underlying, the Security 
Holder benefits from a certain development (e.g. the appreciation or depreciation) of one currency in 
relation to another. 
 
"Euro/Foreign Currency" currency exchange rate: This always indicates the exchange rate of the 
Foreign Currency in relation to the euro. EUR 1.00 is expressed in relation to the price of the Foreign 
Currency. This is referred to as an indirect quote.  
 
The currency exchange rate indicates the price/rate of the Foreign Currency in units of the Foreign 
Currency (US dollars, for example) for one unit of the euro. By way of example, the "EUR/USD" 
exchange rate shows the USD amount per EUR 1.00. Example: A currency exchange rate of EUR/USD 
1.25 means that you get USD 1.25 for EUR 1.00, or that you have to pay USD 1.25 for EUR 1.00.  
 
In the case of Call Securities that have, for example, a "Euro/Foreign Currency" currency exchange rate 
as the Underlying, a rising Euro/Foreign Currency exchange rate has a positive impact on the value of 
the Securities - disregarding other value-influencing factors - and vice versa.  
 
With these Securities, the Security Holder benefits from the appreciation of the euro against the Foreign 
Currency ("EUR Bull") or the depreciation of the Foreign Currency against the euro ("Foreign Currency 
Bear"). If the Euro/Foreign Currency exchange rate rises on the Effective Date, the euro appreciates 
against the Foreign Currency. This means that the Foreign Currency depreciates against the euro. If the 
Euro/Foreign Currency exchange rate falls on the Effective Date, the euro depreciates against the 
Foreign Currency. This means that the Foreign Currency appreciates against the euro.  
 
In the case of Put Securities that have, for example, a "Euro/Foreign Currency" currency exchange rate 
as the Underlying, a falling Euro/Foreign Currency exchange rate has a positive impact on the value of 
the Securities - disregarding other value-influencing factors - and vice versa.  
 
With these Securities, the Security Holder benefits from the depreciation of the euro against the Foreign 
Currency ("EUR Bear") or the appreciation of the Foreign Currency against the euro ("Foreign Currency 
Bull").  
 
Information on the performance of the Underlying, in particular the rate data, can be found at 
www.onvista.de. OnVista Media GmbH assumes no responsibility or liability whatsoever for any of the 
content shown on the website referred to above. 
 
Information on the volatility of the Underlying will be provided by HBCE Germany free of charge on 
request where it is not available at www.hsbc-zertifikate.de/en_FR. Enquiries are to be addressed to: 
HSBC Continental Europe S.A., Germany, Derivatives Public Distribution, Hansaallee 3, 
40549 Düsseldorf; e-mail address: zertifikate@hsbc.de.  
 
The information on the websites specified is subject to change. The websites serve as a source of 
information only.  
 
The price information and volatility regarding the Underlying consists exclusively of historical data. It is 
no indicator of future performance and/or the future development of the volatility of the Underlying. 
Information on past performance, simulations or forecasts are not reliable indicators of future 
performance. It should not be taken as a basis for the decision to buy the Securities. 
 

 The Underlying on which the issue concerned is based,  

 further details and the precise characteristics of the Underlying  
are published in the Final Terms. 

http://www.onvista.de/
https://www.hsbc-zertifikate.de/en_FR
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Indices 
Indices are performance indicators that are calculated based on a certain number of different prices in 
a particular market segment. Indices are usually calculated, updated and published by an index provider 
on every exchange trading day.  
 
Equity indices are one example. These are calculated both as price indices and as performance indices: 

 The level of a price index is determined solely on the basis of the prices of the shares included in the 
index. Dividend payments for the shares included in the index are not taken into account in the 
calculation of the index.  

 The level of a performance index is determined on the basis of the prices of the shares included in 
the index. Dividend payments and corporate actions for the shares included in the index are also 
taken into account when calculating the index. 

 
If an index is used as the Underlying, it is not composed by the Issuer, the Guarantor or a legal entity 
belonging to the HSBC Group respectively. It is composed by a third party (index sponsor). The index 
sponsor does not act in conjunction with, or on behalf of, the Issuer, the Guarantor or any legal entity 
belonging to the HSBC Group respectively.  
 

 A detailed description of the indices,  

 their current composition and weighting, and  

 information on the performance of the indices, in particular the price data,  
can be found on the website of the index sponsor concerned. The Issuer and/or the Guarantor makes 
no representation as to the correctness or completeness of the data presented on the website of the 
relevant index sponsor.  
 
Information on the volatility of the Underlying will be provided by HBCE Germany free of charge on 
request where it is not available at www.hsbc-zertifikate.de/en_FR. Enquiries are to be addressed to: 
HSBC Continental Europe S.A., Germany, Derivatives Public Distribution, Hansaallee 3, 
40549 Düsseldorf; e-mail address: zertifikate@hsbc.de.  
 
The information on the websites specified is subject to change. The websites serve as a source of 
information only.  
 
The price information and volatility regarding the Underlying consists exclusively of historical data. It is 
no indicator of future performance and/or the future development of the volatility of the Underlying. 
Information on past performance, simulations or forecasts are not reliable indicators of future 
performance. It should not be taken as a basis for the decision to buy the Securities. 
 
Benchmark Regulation 
If the index is a benchmark within the meaning of the Benchmark Regulation, the Final Terms will list 
the name of the administrator which provides the benchmark.  
 
The Benchmark Regulation imposes certain requirements on administrators with regard to the provision, 
calculation and use of benchmarks. An Issuer may only use a benchmark within the meaning of the 
Benchmark Regulation if the relevant administrator established in the EU has applied for admission or 
registration and this application has not been rejected. Administrators not established in the EU must 
be subject to equivalent regulations or otherwise recognised or certified.  
 
The admission or registration of an administrator will be published in a register created and maintained 
by the European Securities and Markets Authority ("ESMA"), is publicly accessible on the website of 
ESMA and shall be updated promptly, as necessary.  
 
The Issuer will only use a benchmark within the meaning of the Benchmark Regulation if the 
administrator providing the benchmark is entered in this register on the issue date (commencement of 
sale) and/or on the first day of the subscription period. 

 The name of the Underlying,  

 further details and the precise characteristics of the Underlying, as well as  

 where information on the Underlying can be obtained,  
are published in the Final Terms. 

https://www.hsbc-zertifikate.de/en_FR
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Index-like Underlyings or Underlyings representing indices 
Index-like Underlyings or Underlyings representing indices include, for example, exchange-traded funds 
("ETFs"). 
 
The section below provides a description of the index-like Underlyings or Underlyings representing 
indices referred to above. A description of other index-like Underlyings or Underlyings representing 
indices is published in the Final Terms. 
 
In a legal sense, exchange-traded funds are units in an investment fund, which, like shares, can 
generally be traded (bought and sold) on the Stock Exchange on an ongoing basis at the current stock 
market price. The performance of an ETF is virtually identical to the performance of the index which the 
ETF tracks. ETFs are generally calculated, updated and published by the Relevant Reference Source 
on every exchange trading day. The Relevant Reference Source uses the stock market prices of the 
individual securities or constituents (e.g. shares) included in the index as part of this process. 
 

 A detailed description of the ETF,  

 its current composition and weighting, and  

 information on the performance of the ETF, in particular the price data,  
can be found on the websites of the Relevant Reference Sources. The Relevant Reference Sources 
assume no responsibility or liability whatsoever for any of the content shown on the websites referred 
to above. The link to the website of the Relevant Reference Source concerned will be provided by HBCE 
Germany free of charge on request.  
 
Information on the volatility of the Underlying will be provided by HBCE Germany free of charge on 
request where it is not available at www.hsbc-zertifikate.de/en_FR. Enquiries are to be addressed to: 
HSBC Continental Europe S.A., Germany, Derivatives Public Distribution, Hansaallee 3, 
40549 Düsseldorf; e-mail address: zertifikate@hsbc.de.  
 
The information on the websites specified is subject to change. The websites serve as a source of 
information only.  
 
The price information and volatility regarding the Underlying consists exclusively of historical data. It is 
no indicator of future performance and/or the future development of the volatility of the Underlying. 
Information on past performance, simulations or forecasts are not reliable indicators of future 
performance. It should not be taken as a basis for the decision to buy the Securities. 
 
Benchmark Regulation 
If the Index-like Underlying or Underlying representing an index is a benchmark within the meaning of 
the Benchmark Regulation, the Final Terms will list the name of the administrator which provides the 
benchmark.  
 
The Benchmark Regulation imposes certain requirements on administrators with regard to the provision, 
calculation and use of benchmarks. An Issuer may only use a benchmark within the meaning of the 
Benchmark Regulation if the relevant administrator established in the EU has applied for admission or 
registration and this application has not been rejected. Administrators not established in the EU must 
be subject to equivalent regulations or otherwise recognised or certified.  
 
The admission or registration of an administrator will be published in a register created and maintained 
by the European Securities and Markets Authority ("ESMA"), is publicly accessible on the website of 
ESMA and shall be updated promptly, as necessary.  
 
The Issuer will only use a benchmark within the meaning of the Benchmark Regulation if the 
administrator providing the benchmark is entered in this register on the issue date (commencement of 
sale) and/or on the first day of the subscription period. 
 

 The name of the Underlying,  

 further details and the precise characteristics of the Underlying, as well as  

 where information on the Underlying can be obtained,  
are published in the Final Terms. 

https://www.hsbc-zertifikate.de/en_FR
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Precious metals 
Precious metals include gold or silver, for example. The Securities refer to the development of the price 
of the precious metal.  
 
A description of the precious metals referred to above is provided below. A description of other precious 
metals is published in the Final Terms. 
 
Gold refers to the price of gold as quoted twice daily on the London bullion market for one troy ounce of 
gold (31.1035 g) (London Bullion Market Association (LBMA) Gold Price). Since the price of gold is 
expressed in US dollars, the exchange rates have to be taken into account both during the term of the 
Securities and for currency conversion. This applies if the Issuance Currency is not the US dollar. 
 
Information on the performance of the Underlying, in particular the price data, as well as other detailed 
information concerning the Underlying, can be found on the website of the Relevant Reference Source 
where the LBMA Gold Price fixing is published. The Issuer and/or the Guarantor makes no 
representation as to the correctness or completeness of the data presented on the website of the 
Relevant Reference Source where the LBMA Gold Price fixing is published. 
 
Silver refers to the price of silver as quoted daily on the London silver market for one troy ounce of silver 
(31.1035 g) (London Bullion Market Association (LBMA) Silver Price). Since the price of silver is 
expressed in US dollars, the exchange rates have to be taken into account both during the term of the 
Securities and upon currency conversion. This applies if the Issuance Currency is not the US dollar. 
 
Information on the performance of the Underlying, in particular the price data, as well as other detailed 
information concerning the Underlying, can be found on the website of the Relevant Reference Source 
where the LBMA Silver Price fixing is published. The Issuer and/or the Guarantor makes no 
representation as to the correctness or completeness of the data presented on the website of the 
Relevant Reference Source where the LBMA Silver Price fixing is published. 
 
Information on the volatility of the Underlying will be provided by HBCE Germany free of charge on 
request where it is not available at www.hsbc-zertifikate.de/en_FR. Enquiries are to be addressed to: 
HSBC Continental Europe S.A., Germany, Derivatives Public Distribution, Hansaallee 3, 
40549 Düsseldorf; e-mail address: zertifikate@hsbc.de.  
 
The information on the websites specified is subject to change. The websites serve as a source of 
information only.  
 
The price information and volatility regarding the Underlying consists exclusively of historical data. It is 
no indicator of future performance and/or the future development of the volatility of the Underlying. 
Information on past performance, simulations or forecasts are not reliable indicators of future 
performance. It should not be taken as a basis for the decision to buy the Securities. 
 

 The Underlying on which the issue concerned is based,  

 further details and the precise characteristics of the Underlying  
are published in the Final Terms. 
 
Future contracts 
The Securities are based on a future contract that is traded on a futures exchange and whose price is 
published on an ongoing basis on each exchange trading day. A future contract (also known simply as 
a "future") is a binding forward contract and represents a mutually binding agreement between two 
parties (a contract), which subjects the buyer/seller to the obligation to accept and pay for (buyer) or 
deliver (seller) a precisely defined object of the contract, such as commodities, foreign currencies, equity 
indices, interest-bearing securities or other rights of disposition, in a precisely defined delivery quantity 
(contract size) and, where applicable, in a precisely defined quality, at a fixed point in time in the future 
(delivery date), at a price that is already set at the time the contract is concluded. Depending on the type 
of future contract, a cash settlement may be required at maturity. As a result, future contracts are not a 
class of securities, but are standardised contracts that are listed and traded on futures exchanges, i.e. 
exchange-traded forward contracts. 
 

https://www.hsbc-zertifikate.de/en_FR
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A detailed description of the future contracts and information on performance, in particular the price 
data, as well as other detailed information concerning the future contracts and the Relevant Reference 
Sources where the future contracts are traded can be found on the websites of the Relevant Reference 
Sources. The contents of the websites indicated are subject to change and serve as a source of 
information only. The price information and volatility regarding the Underlying consists exclusively of 
historical data that is no indicator of future performance and/or the future development of the volatility 
of the Underlying. As a result, this data should not be taken as a basis for the decision to buy the 
Securities. The Issuer makes no representation as to the correctness or completeness of the data 
presented on the websites of the Relevant Reference Sources. 
 
Information on the volatility of the future contracts will be provided by HBCE Germany free of charge on 
request where it is not available at www.hsbc-zertifikate.de/en_FR. Enquiries are to be addressed to: 
HSBC Continental Europe S.A., Germany, Derivatives Public Distribution, Hansaallee 3, 
40549 Düsseldorf; e-mail address: zertifikate@hsbc.de.  
 
The future contracts can include, by way of example, interest rate future contracts, index future 
contracts, commodity future contracts or precious metal future contracts. 
 
The Underlying on which the issue concerned is based, further details and the specific characteristics 
of the Underlying are published in the Final Terms. 
 
Interest rate future contracts 
The Securities are subject to an interest rate future contract that is traded on a futures exchange (in this 
case, the Relevant Reference Source) and whose price is published on an ongoing basis on each 
exchange trading day. Interest rate future contracts are based on either certain fixed-income securities 
or short-term money market instruments. 
 
Index future contracts 
The Securities are subject to an index future contract that is traded on a futures exchange (in this case, 
the Relevant Reference Source) and whose price is published on an ongoing basis on each exchange 
trading day. This means that the Underlying on which the Securities are based is an index future contract 
and not the index itself. Equity index future contracts tend to provide for cash settlement upon maturity 
to settle any delivery claims with a discharging effect. 
 
Precious metal future contracts 
The Securities are based on a precious metal future that is traded on a futures exchange (in this case, 
the Relevant Reference Source) and whose price is published on an ongoing basis on each exchange 
trading day. 
 
Commodity future contracts 
The commodity future contract underlying the Securities is a crude oil future. A crude oil future contract 
is traded on a futures exchange (in this case, the Relevant Reference Source) and its prices are 
published on an ongoing basis on each exchange trading day. Crude oil future contracts are based on 
certain types of crude oil originating from various sources. 
 
Rolling at the Future Adjustment Time – applies to Open-End Turbo Warrants, Mini Future 
Warrants  
The relevant future contract is defined as the Initial Underlying on the Start of the Knock-Out Period. 
The Relevant Underlying is then replaced, at each Future Adjustment Time, by the future contract that 
has the reference maturity specified in the Terms and Conditions. This process is also referred to as 
"Rolling". 
 
In cases involving interest rate future contracts (Euro-BUND Future, 10-Year Treasury Note Future) and 
index future contracts (EURO STOXX 50® Future, E-mini S&P 500® Future), the Relevant Underlying 
is replaced, at each Future Adjustment Time, by the future contract with the next longer time to maturity. 
 
In cases involving index future contracts (Nikkei 225 Future) and precious metal future contracts (gold 
future contracts, silver future contracts), the Relevant Underlying is replaced, at each Future Adjustment 
Time, by the future contract with the next due Contract Month. 
 

https://www.hsbc-zertifikate.de/en_FR
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In cases involving commodity future contracts (Brent Crude Futures (future contract based on the Brent 
Crude North Sea crude oil type), WTI Light Sweet Crude Oil Future (future contract based on the West 
Texas Intermediate crude oil type)), the Relevant Underlying is replaced, at each Future Adjustment 
Time, by the future contract with the next due delivery month.  
 
A description of Rolling for another future contract, together with the relevant reference maturity, is 
published in the Final Terms. 
 
There are certain future contracts that also entitle the Issuer, at its reasonable discretion and taking into 
account the general market situation, to add new Contract Months, over and above the Contract Months 
specified in the Terms and Conditions, during the term of the Securities and to remove existing Contract 
Months – if and to the extent that the contractual specifications of the Relevant Reference Source 
provide for such Contract Months. This approach will definitely be applied accordingly to the following 
future contracts: 10-Year Treasury Note Future, Nikkei 225 Future, E-mini S&P 500® Future, gold future 
contracts and silver future contracts. If the Contract Months specified in the Terms and Conditions 
change as described above, the Contract Months that then apply will be published in accordance with 
the provisions in the Terms and Conditions. 
 
A description of the adjustment to the Contract Months for another future contract is published in the 
Final Terms. 
 
2.2.3 Description of any Market Disruption or settlement disruption or credit events that affect 
the Underlying 
A Market Disruption can affect the Underlying. A Market Disruption can have an impact on the level of 
the Redemption Amount. Example: A scenario in which the Reference Price cannot be determined on 
the Exercise Date constitutes a Market Disruption.  
 
A Market Disruption may, for example, result in the determination of a Replacement Price for the 
Underlying affected by a Market Disruption. The definition of a Market Disruption and the corrective 
provisions to be applied in such cases are published in the Terms and Conditions. 
 
2.2.4 Adjustment rules with relation to events concerning the Underlying 
Certain events can have a significant impact on price determination for the Underlying.  
 
The term "Adjustment Event" includes, for example, the following events:  

 Capital increases,  

 Definitive delisting of the Underlying,  

 Share split,  

 Distributions that are treated as special dividends by the Relevant Futures Exchange, 

 Events that make it impossible to determine the Reference Price, or 

 Events that result in the Underlying no longer being priced and published, etc., on a regular basis  
(each referred to as an "Adjustment Event").  
 
The definition of Adjustment Events is published in the Terms and Conditions. 
 
If an Adjustment Event occurs, corresponding adjustment rules (the "Adjustment Measures") apply. 
The adjustment rules to be applied are published in the Terms and Conditions. 
 
3. Additional information 
3.1 Reporting of information (publications) 
All information other than the Final Terms relating to the Securities in question shall be provided  

 by publishing of a corresponding publication, as specified in the Terms and Conditions, unless the 
investors are notified directly, and/or  

 by publishing on the internet at www.hsbc-zertifikate.de/en_FR or at the successor address 
announced in accordance with the provisions set out in the Terms and Conditions. 

  

https://www.hsbc-zertifikate.de/en_FR
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VII. Consent pursuant to Annex 22 of the Delegated Regulation 
1. Information to be provided regarding consent by the Issuer or person responsible for drawing 
up the Base Prospectus  
1.1 Consent by the Issuer or the person responsible for drawing up the Base Prospectus to the 
use of the Base Prospectus 
The Final Terms state whether HBCE Germany grants individual or general consent to the use of the 
Base Prospectus, including any supplements, and the related Final Terms. 
 
If the Securities are offered in Austria, the investor must bear in mind that the financial intermediary may 
be liable instead of the Issuer under Austrian law, in particular under the Austrian Capital Market Act 
(KMG). The financial intermediary that offers Securities to the public using this Base Prospectus and 
has not been granted HBCE Germany’s consent to the use of the Prospectus may be liable, instead of  
HBCE Germany, for the accuracy and completeness of the information contained in the prospectus, 
unless  HBCE Germany knew, or ought to have known, that the Base Prospectus was being used as 
the basis for an offer subject to the obligation to prepare a prospectus without its consent, and HBCE 
Germany notified the competent authorities of the unauthorised use without delay after it became aware, 
or ought to have become aware, of the unauthorised use. 
 
Individual consent to the use of the Base Prospectus  
In such cases, HBCE Germany grants its consent to the use of the Base Prospectus, including any 
supplements, and the related Final Terms, by the financial intermediaries named in the Final Terms for 
any subsequent resale or final placement of Securities.  
 
HBCE Germany accepts responsibility for the content of the Base Prospectus, including any 
supplements, and the related Final Terms, also with respect to the subsequent resale or final placement 
of the Securities by any financial intermediary which was given consent to use the Base Prospectus, 
including any supplements, and the related Final Terms. 
 
General consent to the use of the Base Prospectus  
In such cases, HBCE Germany grants its consent to the use of the Base Prospectus, including any 
supplements, and the related Final Terms, by all financial intermediaries within the meaning of Article 5 
(1) of the Prospectus Regulation for any subsequent resale or final placement of Securities.  
 
HBCE Germany accepts responsibility for the content of the Base Prospectus, including any 
supplements, and the related Final Terms, also with respect to the subsequent resale or final placement 
of the Securities by any financial intermediary which was given consent to use the Base Prospectus, 
including any supplements, and the related Final Terms. 
 
1.2 Indication of the period for which consent to use the Base Prospectus is given 
The consent to the use of the Base Prospectus for the subsequent resale or final placement of the 
Securities by any financial intermediary shall apply for the duration of the offer period. 
 
1.3 Indication of the offer period upon which subsequent resale or final placement of the 
Securities by financial intermediaries can be made 
The subsequent resale or final placement of Securities by financial intermediaries can be made either 
during the validity of the Securities Note pursuant to Article 12 (1) of the Prospectus Regulation or during 
a different offer period published in the Final Terms. The offer period is published in the Final Terms. 
 
1.4 Indication of the member states in which the financial intermediaries may use the Base 
Prospectus for subsequent resale or final placement of the Securities 
In the event that consent to the use of the Base Prospectus is granted, financial intermediaries can use 
the Base Prospectus, including any supplements, and the related Final Terms, for any subsequent 
resale or final placement of the Securities under the applicable selling restrictions in the country specified 
in the Final Terms (Germany and/or Austria and/or France and/or Spain and/or Italy and/or Portugal 
and/or Denmark and/or Poland and/or Sweden). 
 
1.5 Any other clear and objective conditions attached to the consent which are relevant for the 
use of the Base Prospectus 
Consent to the use of the Base Prospectus, including any supplements, and the Final Terms, including 
the attached issue-specific summary, is subject to the conditions that  
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(i) the Base Prospectus, including any supplements, and the related Final Terms, including the 
attached issue-specific summary, are given to potential investors only together with all supplements 
published up to that date and  

(ii) when using the Base Prospectus, including any supplements, and the related Final Terms, 
including the attached issue-specific summary, each financial intermediary ensures that it complies 
with all applicable laws and regulations in effect in the respective jurisdictions. 

 
If the consent to the use of the Base Prospectus is also subject to further conditions, these are published 
in the Final Terms. 
 
If the consent to the use of the Base Prospectus is not subject to further conditions, this shall be stated 
accordingly in the Final Terms. 
 
1.6 Information for investors 
In the event of an offer being made by a financial intermediary, the financial intermediary will 
provide information to investors on the terms and conditions of the offer at the time the offer is 
made. 
 
2A. Additional information to be provided where consent is given to one or more specified 
financial intermediaries 
2A.1 List and identity of the financial intermediary or intermediaries that are allowed to use the 
Base Prospectus 
If one or more specified financial intermediaries are granted consent to the use of the Base Prospectus, 
the list and identity (name and address) of the financial intermediary or intermediaries that are allowed 
to use the Base Prospectus will be published in the Final Terms. 
 
2A.2 Indication of how any new information with respect to the financial intermediaries, unknown 
at the time of the approval of the Base Prospectus, is to be published and where it can be found 
Any new information with respect to financial intermediaries that was unknown at the time of the approval 
of the Base Prospectus or the filing of the Final Terms, as the case may be, will be published on the 
internet at www.hsbc-zertifikate.de/en_FR or at the successor address announced in accordance with 
the provisions set out in the Terms and Conditions.  
 
As a result, investors should consult the Issuer’s current website at www.hsbc-zertifikate.de/en_FR 
before purchasing a Security via financial intermediaries, but also when purchasing a Security after its 
initial public offer. 
 
2B. Additional information to be provided where consent is given to all financial intermediaries 
2B.1 Information for investors 
Any financial intermediary using the Base Prospectus has to state on its website that it uses the Base 
Prospectus in accordance with the consent and the conditions attached thereto. 
  

https://www.hsbc-zertifikate.de/en_FR
https://www.hsbc-zertifikate.de/en_FR
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VIII. ISIN list 
The section below lists the Securities (ISINs) which were issued or (re-)offered to the public under the 
securities notes dated 16 June 2021, 14 June 2022, 5 April 2023 (last amended by the Supplement No. 
1 dated 30 June 2023) and 27 March 2024 and are to be continued to be offered to the public under this 
Securities Note.  
 
The Final Terms for the Securities specified in the list below are published in electronic form on the 
website (www.hsbc-zertifikate.de/en_FR) in accordance with Article 21 (2)(a) of the Prospectus 
Regulation. By entering the respective ISIN in the search field, the corresponding Final Terms for the 
individual product are displayed under "Downloads", which contain the terms of offer solely applicable 
to the respective Security, including the relevant Terms and Conditions. 
 
ISIN: 

DE000HE06Q37 DE000HE06Q45 DE000HE06Q52 DE000HE06Q60 DE000HE06Q78 DE000HE06Q86 

DE000HE06Q94 DE000HE06QA5 DE000HE06QB3 DE000HE06QC1 DE000HE06QD9 DE000HE06QE7 

DE000HE06QF4 DE000HE06QG2 DE000HE06QH0 DE000HE06QJ6 DE000HE06QK4 DE000HE06QL2 

DE000HE06QM0 DE000HE06QN8 DE000HE06QP3 DE000HE06QQ1 DE000HE06QR9 DE000HE06QS7 

DE000HE06QT5 DE000HE06QU3 DE000HE06QV1 DE000HE06QW9 DE000HE06QX7 DE000HE06QY5 

DE000HE06QZ2 DE000HE06R02 DE000HE06R10 DE000HE06R28 DE000HE06R36 DE000HE06R44 

DE000HE06R51 DE000HE06R69 DE000HE06R77 DE000HE06R85 DE000HE06R93 DE000HE06RA3 

DE000HE06RB1 DE000HE06RC9 DE000HE06RD7 DE000HE06RE5 DE000HE06RF2 DE000HE00061 

DE000HE00095 DE000HE00327 DE000HE003L9 DE000HE003M7 DE000HE003N5 DE000HE003P0 

DE000HE003Q8 DE000HE003R6 DE000HE003S4 DE000HE003T2 DE000HE003U0 DE000HE003V8 

DE000HE003W6 DE000HE003X4 DE000HE00574 DE000HE00582 DE000HE00H59 DE000HE00H67 

DE000HE00H83 DE000HE00KN4 DE000HE00KR5 DE000HE00KT1 DE000HE00LE1 DE000HE00M29 

DE000HE00M37 DE000HE00M45 DE000HE00M52 DE000HE00M60 DE000HE00M78 DE000HE00N36 

DE000HE00N44 DE000HE00N85 DE000HE00N93 DE000HE00NB3 DE000HE00NG2 DE000HE00NT5 

DE000HE00P91 DE000HE00PA0 DE000HE00PB8 DE000HE00PC6 DE000HE00PD4 DE000HE00PE2 

DE000HE00PF9 DE000HE00QX0 DE000HE00QY8 DE000HE00R08 DE000HE00TE4 DE000HE00XT4 

DE000HE00Y74 DE000HE00YG9 DE000HE011M0 DE000HE015B4 DE000HE015J7 DE000HE01614 

DE000HE019E0 DE000HE019J9 DE000HE01F35 DE000HE01GH2 DE000HE01KJ0 DE000HE01LR1 

DE000HE01LS9 DE000HE01MZ2 DE000HE01N50 DE000HE01P33 DE000HE01P66 DE000HE01QE8 

DE000HE01QF5 DE000HE01XT2 DE000HE01ZH2 DE000HE020R0 DE000HE020U4 DE000HE02166 

DE000HE02307 DE000HE024E0 DE000HE024F7 DE000HE024K7 DE000HE027Q7 DE000HE02828 

DE000HE02893 DE000HE028N2 DE000HE028R3 DE000HE028S1 DE000HE028T9 DE000HE028V5 

DE000HE02968 DE000HE02984 DE000HE029A7 DE000HE029L4 DE000HE029M2 DE000HE029N0 

DE000HE029P5 DE000HE029Q3 DE000HE029R1 DE000HE029S9 DE000HE029T7 DE000HE029U5 

DE000HE02CL1 DE000HE02J71 DE000HE02M43 DE000HE02M50 DE000HE02M68 DE000HE02M76 

DE000HE02Q07 DE000HE02Q15 DE000HE02Q56 DE000HE02Q64 DE000HE02Q72 DE000HE02TS0 

DE000HE02TT8 DE000HE02U76 DE000HE02WE4 DE000HE03024 DE000HE03057 DE000HE030N8 

DE000HE030X7 DE000HE030Y5 DE000HE030Z2 DE000HE03107 DE000HE03156 DE000HE03164 

DE000HE031D7 DE000HE031E5 DE000HE031F2 DE000HE03248 DE000HE032K0 DE000HE032L8 

DE000HE03305 DE000HE033R3 DE000HE034A7 DE000HE034K6 DE000HE034V3 DE000HE034Y7 

DE000HE034Z4 DE000HE03537 DE000HE036G9 DE000HE03784 DE000HE03941 DE000HE03958 

DE000HE03AU4 DE000HE03C02 DE000HE03C51 DE000HE03C69 DE000HE03CA2 DE000HE03CB0 

DE000HE03DL7 DE000HE03DP8 DE000HE03EA8 DE000HE03EG5 DE000HE03EH3 DE000HE03ET8 

DE000HE03EW2 DE000HE03EY8 DE000HE03FJ6 DE000HE03FM0 DE000HE03FT5 DE000HE03G57 

DE000HE03GF2 DE000HE03GG0 DE000HE03HC7 DE000HE03HH6 DE000HE03HM6 DE000HE03J96 

DE000HE03JH2 DE000HE03K44 DE000HE03K51 DE000HE03K69 DE000HE03K77 DE000HE03KE7 

DE000HE03KF4 DE000HE03KK4 DE000HE03KS7 DE000HE03KZ2 DE000HE03L01 DE000HE03L68 

DE000HE03L76 DE000HE03LE5 DE000HE03LF2 DE000HE03LR7 DE000HE03MM6 DE000HE03MQ7 

DE000HE03MW5 DE000HE03MX3 DE000HE03MY1 DE000HE03NK8 DE000HE03NN2 DE000HE03NX1 

DE000HE03PK3 DE000HE03PX6 DE000HE03PY4 DE000HE03PZ1 DE000HE03Q06 DE000HE03Q14 

DE000HE03Q22 DE000HE03Q55 DE000HE03Q97 DE000HE03QA2 DE000HE03QB0 DE000HE03QS4 

DE000HE03QT2 DE000HE03QU0 DE000HE03QW6 DE000HE03R21 DE000HE03RC6 DE000HE03RD4 

DE000HE03RR4 DE000HE03RS2 DE000HE03S20 DE000HE03S95 DE000HE03TH1 DE000HE03TZ3 

DE000HE03U00 DE000HE03U18 DE000HE03U26 DE000HE03U34 DE000HE03U42 DE000HE03U59 

DE000HE03U67 DE000HE03UH9 DE000HE03UQ0 DE000HE03V25 DE000HE03V41 DE000HE03V82 

DE000HE03VA2 DE000HE03VD6 DE000HE03VR6 DE000HE03VS4 DE000HE03VW6 DE000HE03VX4 

DE000HE03VY2 DE000HE03WD4 DE000HE03WN3 DE000HE03WR4 DE000HE03WS2 DE000HE03XU6 

DE000HE03XV4 DE000HE03XX0 DE000HE03XY8 DE000HE03YC2 DE000HE03YQ2 DE000HE03Z05 

DE000HE03ZL0 DE000HE03ZP1 DE000HE03ZX5 DE000HE04006 DE000HE040A4 DE000HE040B2 

DE000HE040C0 DE000HE040W8 DE000HE04162 DE000HE04188 DE000HE04196 DE000HE041A2 

DE000HE041G9 DE000HE042N3 DE000HE042R4 DE000HE042Z7 DE000HE04386 DE000HE043J9 

DE000HE043K7 DE000HE043V4 DE000HE04402 DE000HE04469 DE000HE044A6 DE000HE044L3 

DE000HE044M1 DE000HE044U4 DE000HE044V2 DE000HE044W0 DE000HE044X8 DE000HE044Y6 

DE000HE044Z3 DE000HE04527 DE000HE04550 DE000HE045U1 DE000HE046E3 DE000HE046L8 

DE000HE046U9 DE000HE046V7 DE000HE046W5 DE000HE046X3 DE000HE047A9 DE000HE047F8 

DE000HE047H4 DE000HE047J0 DE000HE047K8 DE000HE047L6 DE000HE047Y9 DE000HE047Z6 

https://www.hsbc-zertifikate.de/en_FR
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DE000HE04808 DE000HE04816 DE000HE04824 DE000HE04832 DE000HE04840 DE000HE04857 

DE000HE04865 DE000HE04873 DE000HE04881 DE000HE048D1 DE000HE048G4 DE000HE048M2 

DE000HE048N0 DE000HE048P5 DE000HE048Q3 DE000HE048W1 DE000HE048X9 DE000HE048Y7 

DE000HE04964 DE000HE049D9 DE000HE049H0 DE000HE049P3 DE000HE049Y5 DE000HE04A29 

DE000HE04A37 DE000HE04AV0 DE000HE04AW8 DE000HE04AX6 DE000HE04AY4 DE000HE04B44 

DE000HE04B51 DE000HE04B69 DE000HE04B77 DE000HE04B85 DE000HE04B93 DE000HE04BA2 

DE000HE04BB0 DE000HE04BC8 DE000HE04BD6 DE000HE04BE4 DE000HE04BF1 DE000HE04BM7 

DE000HE04BN5 DE000HE04BQ8 DE000HE04BR6 DE000HE04BW6 DE000HE04BX4 DE000HE04CK9 

DE000HE04CY0 DE000HE04CZ7 DE000HE04D83 DE000HE04D91 DE000HE04DA8 DE000HE04DB6 

DE000HE04DC4 DE000HE04DD2 DE000HE04DE0 DE000HE04DF7 DE000HE04DQ4 DE000HE04DR2 

DE000HE04DS0 DE000HE04DT8 DE000HE04DU6 DE000HE04DV4 DE000HE04DW2 DE000HE04DX0 

DE000HE04DY8 DE000HE04DZ5 DE000HE04E58 DE000HE04EG3 DE000HE04EJ7 DE000HE04EK5 

DE000HE04FM8 DE000HE04FN6 DE000HE04FP1 DE000HE04G56 DE000HE04GC7 DE000HE04HR3 

DE000HE04JR9 DE000HE04JS7 DE000HE04JT5 DE000HE04JU3 DE000HE04JX7 DE000HE04JY5 

DE000HE04JZ2 DE000HE04L83 DE000HE04MH4 DE000HE04MJ0 DE000HE04MM4 DE000HE04MN2 

DE000HE04N57 DE000HE04ND1 DE000HE04NT7 DE000HE04NU5 DE000HE04PG9 DE000HE04PH7 

DE000HE04PJ3 DE000HE04PK1 DE000HE04PL9 DE000HE04PM7 DE000HE04PN5 DE000HE04PP0 

DE000HE04QF9 DE000HE04R20 DE000HE04RD2 DE000HE04RH3 DE000HE04RP6 DE000HE04RT8 

DE000HE04RV4 DE000HE04RY8 DE000HE04TG1 DE000HE04TM9 DE000HE04TP2 DE000HE04TU2 

DE000HE04VA0 DE000HE04VB8 DE000HE04VC6 DE000HE04VH5 DE000HE04VJ1 DE000HE04W72 

DE000HE04WL5 DE000HE04WR2 DE000HE04WV4 DE000HE04X22 DE000HE04X97 DE000HE04XA6 

DE000HE04XF5 DE000HE04XG3 DE000HE04XH1 DE000HE04XJ7 DE000HE04XK5 DE000HE04XL3 

DE000HE04XM1 DE000HE04XS8 DE000HE04Y13 DE000HE04YM9 DE000HE04YN7 DE000HE04YP2 

DE000HE04Z46 DE000HE04ZH6 DE000HE050P1 DE000HE050R7 DE000HE050S5 DE000HE050T3 

DE000HE050U1 DE000HE051S3 DE000HE051V7 DE000HE051Y1 DE000HE05268 DE000HE05292 

DE000HE052E1 DE000HE052W3 DE000HE05342 DE000HE05359 DE000HE05375 DE000HE053A7 

DE000HE053C3 DE000HE053T7 DE000HE053U5 DE000HE05425 DE000HE05474 DE000HE05482 

DE000HE054T5 DE000HE054U3 DE000HE054V1 DE000HE054W9 DE000HE054X7 DE000HE054Y5 

DE000HE054Z2 DE000HE05508 DE000HE05516 DE000HE05524 DE000HE05532 DE000HE05540 

DE000HE05557 DE000HE05565 DE000HE05599 DE000HE055B0 DE000HE055C8 DE000HE055F1 

DE000HE055J3 DE000HE055N5 DE000HE055P0 DE000HE055Q8 DE000HE055S4 DE000HE055V8 

DE000HE056B8 DE000HE056F9 DE000HE056H5 DE000HE056J1 DE000HE056P8 DE000HE056Q6 

DE000HE056R4 DE000HE056S2 DE000HE056T0 DE000HE056U8 DE000HE056V6 DE000HE056W4 

DE000HE056X2 DE000HE056Y0 DE000HE056Z7 DE000HE05706 DE000HE05714 DE000HE05755 

DE000HE05763 DE000HE057B6 DE000HE057M3 DE000HE057N1 DE000HE057P6 DE000HE057Q4 

DE000HE057R2 DE000HE057S0 DE000HE05854 DE000HE05862 DE000HE05870 DE000HE05888 

DE000HE05896 DE000HE058A6 DE000HE058B4 DE000HE058C2 DE000HE058D0 DE000HE058E8 

DE000HE058G3 DE000HE058H1 DE000HE058J7 DE000HE058K5 DE000HE058L3 DE000HE058M1 

DE000HE058N9 DE000HE058P4 DE000HE058Q2 DE000HE058R0 DE000HE058S8 DE000HE058T6 

DE000HE058U4 DE000HE058W0 DE000HE058Z3 DE000HE05953 DE000HE059A4 DE000HE059G1 

DE000HE059H9 DE000HE05A28 DE000HE05A36 DE000HE05A51 DE000HE05A69 DE000HE05A93 

DE000HE05AA1 DE000HE05AP9 DE000HE05AQ7 DE000HE05AR5 DE000HE05AS3 DE000HE05AT1 

DE000HE05AU9 DE000HE05B84 DE000HE05BD3 DE000HE05BK8 DE000HE05BN2 DE000HE05CC3 

DE000HE05CX9 DE000HE05CY7 DE000HE05CZ4 DE000HE05D17 DE000HE05D41 DE000HE05D74 

DE000HE05E08 DE000HE05E40 DE000HE05E57 DE000HE05F23 DE000HE05FA0 DE000HE05FB8 

DE000HE05FC6 DE000HE05FJ1 DE000HE05FN3 DE000HE05FP8 DE000HE05G30 DE000HE05G71 

DE000HE05G89 DE000HE05G97 DE000HE05GA8 DE000HE05GB6 DE000HE05GC4 DE000HE05GD2 

DE000HE05GY8 DE000HE05H05 DE000HE05H47 DE000HE05H62 DE000HE05H70 DE000HE05HD0 

DE000HE05J37 DE000HE05JM7 DE000HE05JN5 DE000HE05JP0 DE000HE05JS4 DE000HE05JY2 

DE000HE05JZ9 DE000HE05K18 DE000HE05K26 DE000HE05K34 DE000HE05K42 DE000HE05K59 

DE000HE05KG7 DE000HE05KH5 DE000HE05KJ1 DE000HE05KK9 DE000HE05KL7 DE000HE05KM5 

DE000HE05KN3 DE000HE05KP8 DE000HE05KQ6 DE000HE05KR4 DE000HE05KS2 DE000HE05KT0 

DE000HE05KU8 DE000HE05KV6 DE000HE05KW4 DE000HE05KX2 DE000HE05KY0 DE000HE05L09 

DE000HE05L17 DE000HE05L33 DE000HE05L41 DE000HE05L58 DE000HE05L74 DE000HE05L82 

DE000HE05LE0 DE000HE05LF7 DE000HE05LG5 DE000HE05LH3 DE000HE05LK7 DE000HE05LN1 

DE000HE05M65 DE000HE05M73 DE000HE05M81 DE000HE05M99 DE000HE05MA6 DE000HE05MC2 

DE000HE05MD0 DE000HE05MH1 DE000HE05MJ7 DE000HE05MK5 DE000HE05ML3 DE000HE05MM1 

DE000HE05MW0 DE000HE05N72 DE000HE05NB2 DE000HE05NC0 DE000HE05NF3 DE000HE05NN7 

DE000HE05NP2 DE000HE05NQ0 DE000HE05NR8 DE000HE05NS6 DE000HE05NT4 DE000HE05NU2 

DE000HE05NV0 DE000HE05NW8 DE000HE05NZ1 DE000HE05P05 DE000HE05P62 DE000HE05PB7 

DE000HE05PE1 DE000HE05PL6 DE000HE05PM4 DE000HE05PN2 DE000HE05PW3 DE000HE05Q87 

DE000HE05QM2 DE000HE05QN0 DE000HE05QP5 DE000HE05QQ3 DE000HE05QR1 DE000HE05QS9 

DE000HE05QT7 DE000HE05QX9 DE000HE05QY7 DE000HE05QZ4 DE000HE05R03 DE000HE05R11 

DE000HE05R29 DE000HE05R37 DE000HE05R45 DE000HE05R52 DE000HE05R60 DE000HE05R78 

DE000HE05R86 DE000HE05RC1 DE000HE05RD9 DE000HE05RG2 DE000HE05RS7 DE000HE05RW9 

DE000HE05RX7 DE000HE05RY5 DE000HE05RZ2 DE000HE05S02 DE000HE05S10 DE000HE05S51 

DE000HE05S93 DE000HE05SD7 DE000HE05SE5 DE000HE05SF2 DE000HE05TE3 DE000HE05TF0 

DE000HE05TG8 DE000HE05TJ2 DE000HE05TK0 DE000HE05TM6 DE000HE05U08 DE000HE05U16 

DE000HE05U24 DE000HE05U32 DE000HE05U40 DE000HE05U57 DE000HE05U65 DE000HE05U73 

DE000HE05U81 DE000HE05U99 DE000HE05UH4 DE000HE05UJ0 DE000HE05UM4 DE000HE05UW3 

DE000HE05UY9 DE000HE05UZ6 DE000HE05V07 DE000HE05V23 DE000HE05V31 DE000HE05V49 

DE000HE05V56 DE000HE05V80 DE000HE05VC3 DE000HE05VJ8 DE000HE05VL4 DE000HE05VM2 
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DE000HE05VR1 DE000HE05W71 DE000HE05WM0 DE000HE05WN8 DE000HE05WP3 DE000HE05WQ1 

DE000HE05WR9 DE000HE05WS7 DE000HE05WT5 DE000HE05WV1 DE000HE05WW9 DE000HE05WX7 

DE000HE05WY5 DE000HE05WZ2 DE000HE05X13 DE000HE05X21 DE000HE05X39 DE000HE05X47 

DE000HE05X54 DE000HE05X62 DE000HE05XA3 DE000HE05XB1 DE000HE05XC9 DE000HE05XD7 

DE000HE05XG0 DE000HE05XH8 DE000HE05XJ4 DE000HE05XK2 DE000HE05XL0 DE000HE05XR7 

DE000HE05XS5 DE000HE05XT3 DE000HE05XU1 DE000HE05XY3 DE000HE05XZ0 DE000HE05Y04 

DE000HE05Y12 DE000HE05Y20 DE000HE05Y38 DE000HE05Y46 DE000HE05Y53 DE000HE05Y61 

DE000HE05Y79 DE000HE05Y87 DE000HE05Y95 DE000HE05YE3 DE000HE05YF0 DE000HE05YG8 

DE000HE05YN4 DE000HE05YU9 DE000HE05YY1 DE000HE05YZ8 DE000HE05Z29 DE000HE05Z37 

DE000HE05Z52 DE000HE05Z60 DE000HE05ZE0 DE000HE05ZY8 DE000HE06019 DE000HE06068 

DE000HE06076 DE000HE06084 DE000HE06092 DE000HE060A2 DE000HE060B0 DE000HE060C8 

DE000HE060R6 DE000HE060S4 DE000HE060T2 DE000HE060U0 DE000HE060V8 DE000HE060W6 

DE000HE060X4 DE000HE060Y2 DE000HE060Z9 DE000HE06100 DE000HE06159 DE000HE061G7 

DE000HE061H5 DE000HE061N3 DE000HE061S2 DE000HE061W4 DE000HE061Z7 DE000HE06217 

DE000HE06225 DE000HE06241 DE000HE06266 DE000HE06290 DE000HE062B6 DE000HE062C4 

DE000HE062E0 DE000HE062F7 DE000HE062H3 DE000HE062J9 DE000HE062K7 DE000HE062L5 

DE000HE062M3 DE000HE062Q4 DE000HE062S0 DE000HE062T8 DE000HE062U6 DE000HE062V4 

DE000HE062W2 DE000HE062X0 DE000HE062Z5 DE000HE06308 DE000HE06332 DE000HE06340 

DE000HE06365 DE000HE06373 DE000HE06381 DE000HE06399 DE000HE063A6 DE000HE063B4 

DE000HE063C2 DE000HE063D0 DE000HE063P4 DE000HE063Q2 DE000HE063S8 DE000HE063Y6 

DE000HE06431 DE000HE06449 DE000HE06480 DE000HE06498 DE000HE064F3 DE000HE064G1 

DE000HE064J5 DE000HE064S6 DE000HE06563 DE000HE06589 DE000HE065F0 DE000HE065L8 

DE000HE065N4 DE000HE065P9 DE000HE06605 DE000HE06613 DE000HE06621 DE000HE06639 

DE000HE06647 DE000HE06654 DE000HE06670 DE000HE06688 DE000HE06696 DE000HE066A9 

DE000HE066Q5 DE000HE066R3 DE000HE066S1 DE000HE066T9 DE000HE066U7 DE000HE066V5 

DE000HE066W3 DE000HE066X1 DE000HE066Y9 DE000HE066Z6 DE000HE06746 DE000HE06795 

DE000HE067K6 DE000HE067P5 DE000HE067R1 DE000HE068M0 DE000HE068N8 DE000HE068P3 

DE000HE068R9 DE000HE068T5 DE000HE068V1 DE000HE068X7 DE000HE06902 DE000HE06910 

DE000HE06928 DE000HE06936 DE000HE06951 DE000HE06969 DE000HE06993 DE000HE069D7 

DE000HE069P1 DE000HE069Q9 DE000HE069S5 DE000HE069T3 DE000HE069V9 DE000HE069X5 

DE000HE06A50 DE000HE06A68 DE000HE06A76 DE000HE06AC5 DE000HE06AJ0 DE000HE06AK8 

DE000HE06AL6 DE000HE06AM4 DE000HE06AN2 DE000HE06AW3 DE000HE06AX1 DE000HE06AY9 

DE000HE06AZ6 DE000HE06B00 DE000HE06B18 DE000HE06B26 DE000HE06B34 DE000HE06B42 

DE000HE06B59 DE000HE06B67 DE000HE06B75 DE000HE06B83 DE000HE06B91 DE000HE06BN0 

DE000HE06BQ3 DE000HE06BV3 DE000HE06BY7 DE000HE06BZ4 DE000HE06C17 DE000HE06C33 

DE000HE06C66 DE000HE06C74 DE000HE06CA5 DE000HE06CB3 DE000HE06CC1 DE000HE06CD9 

DE000HE06CH0 DE000HE06CQ1 DE000HE06CR9 DE000HE06CT5 DE000HE06CW9 DE000HE06CX7 

DE000HE06CY5 DE000HE06CZ2 DE000HE06D32 DE000HE06D40 DE000HE06D57 DE000HE06D99 

DE000HE06DA3 DE000HE06DB1 DE000HE06DD7 DE000HE06DF2 DE000HE06DP1 DE000HE06E23 

DE000HE06E31 DE000HE06E49 DE000HE06E98 DE000HE06EA1 DE000HE06EB9 DE000HE06EC7 

DE000HE06ED5 DE000HE06EE3 DE000HE06EJ2 DE000HE06EL8 DE000HE06EP9 DE000HE06EQ7 

DE000HE06ES3 DE000HE06EU9 DE000HE06EY1 DE000HE06F14 DE000HE06F30 DE000HE06F48 

DE000HE06F55 DE000HE06F71 DE000HE06F97 DE000HE06FA8 DE000HE06FB6 DE000HE06FD2 

DE000HE06FE0 DE000HE06FJ9 DE000HE06FK7 DE000HE06FL5 DE000HE06FM3 DE000HE06FR2 

DE000HE06FS0 DE000HE06FT8 DE000HE06FU6 DE000HE06FV4 DE000HE06FW2 DE000HE06FY8 

DE000HE06FZ5 DE000HE06G21 DE000HE06G47 DE000HE06G54 DE000HE06GD0 DE000HE06GE8 

DE000HE06GG3 DE000HE06GH1 DE000HE06GL3 DE000HE06GU4 DE000HE06GV2 DE000HE06GW0 

DE000HE06GX8 DE000HE06GY6 DE000HE06GZ3 DE000HE06H04 DE000HE06H12 DE000HE06H20 

DE000HE06H87 DE000HE06H95 DE000HE06HF3 DE000HE06HG1 DE000HE06HH9 DE000HE06HL1 

DE000HE06HN7 DE000HE06HP2 DE000HE06HQ0 DE000HE06HT4 DE000HE06HV0 DE000HE06HY4 

DE000HE06HZ1 DE000HE06J02 DE000HE06J10 DE000HE06J28 DE000HE06J36 DE000HE06J85 

DE000HE06JB8 DE000HE06JE2 DE000HE06JF9 DE000HE06JG7 DE000HE06JH5 DE000HE06JJ1 

DE000HE06JK9 DE000HE06JQ6 DE000HE06JW4 DE000HE06JX2 DE000HE06K17 DE000HE06K41 

DE000HE06K66 DE000HE06K74 DE000HE06K82 DE000HE06K90 DE000HE06KC4 DE000HE06KF7 

DE000HE06KG5 DE000HE06KJ9 DE000HE06KK7 DE000HE06KL5 DE000HE06KM3 DE000HE06KN1 

DE000HE06KP6 DE000HE06KQ4 DE000HE06KR2 DE000HE06KS0 DE000HE06L32 DE000HE06L40 

DE000HE06L57 DE000HE06L65 DE000HE06LE8 DE000HE06LH1 DE000HE06LL3 DE000HE06LM1 

DE000HE06LW0 DE000HE06LX8 DE000HE06LY6 DE000HE06LZ3 DE000HE06M07 DE000HE06M15 

DE000HE06M23 DE000HE06M31 DE000HE06M80 DE000HE06MB2 DE000HE06MD8 DE000HE06MG1 

DE000HE06MJ5 DE000HE06MK3 DE000HE06MU2 DE000HE06MY4 DE000HE06N63 DE000HE06N89 

DE000HE06N97 DE000HE06NA2 DE000HE06NB0 DE000HE06ND6 DE000HE06NE4 DE000HE06NG9 

DE000HE06NH7 DE000HE06NJ3 DE000HE06NK1 DE000HE06NM7 DE000HE06NR6 DE000HE06NS4 

DE000HE06NT2 DE000HE06NU0 DE000HE06NY2 DE000HE06NZ9 DE000HE06P20 DE000HE06P38 

DE000HE06P46 DE000HE06P53 DE000HE06P61 DE000HE06P95 DE000HE06PA7 DE000HE06PB5 

DE000HE06PC3 DE000HE06PD1 DE000HE06PE9 DE000HE06PF6 DE000HE06PG4 DE000HE06PH2 

DE000HE06PJ8 DE000HE06PK6 DE000HE06PL4 DE000HE06PM2 DE000HE06PN0 DE000HE06PP5 

DE000HE06PQ3 DE000HE06PR1 DE000HE06PS9 DE000HE06PT7 DE000HE06PU5 DE000HE06PV3 

DE000HE06PW1 DE000HE06PX9 DE000HE06PY7 DE000HE06PZ4 DE000HE06Q03 DE000HE06Q11 

DE000HE06Q29 DE000HE0A1G6 DE000HE0A1H4 DE000HE0A1J0 DE000HE0A1K8 DE000HE0A1L6 

DE000HE0A1M4 DE000HE0A1N2 DE000HE0A1P7 DE000HE0A1Q5 DE000HE0A1R3 DE000HE0A1S1 

DE000HE0ADN3 DE000HE0AEW2 DE000HE0AEX0 DE000HE0AEY8 DE000HE0AG12 DE000HE0AJW1 

DE000HE0AJX9 DE000HE0AKZ2 DE000HE0AQF1 DE000HE0AQG9 DE000HE0AQH7 DE000HE0AQY2 
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DE000HE0AQZ9 DE000HE0AS26 DE000HE0AV13 DE000HE0AV96 DE000HE0AW20 DE000HE0AW38 

DE000HE0AW46 DE000HE0AW53 DE000HE0AW61 DE000HE0AW79 DE000HE0AYC2 DE000HE0AYG3 

DE000HE0AYQ2 DE000HE0AZ01 DE000HE0AZT3 DE000HE0B642 DE000HE0BL55 DE000HE0BL63 

DE000HE0BPW6 DE000HE0BPX4 DE000HE0BPY2 DE000HE0BQ27 DE000HE0BQK9 DE000HE0BQL7 

DE000HE0BQM5 DE000HE0BQY0 DE000HE0BQZ7 DE000HE0BR42 DE000HE0BRA8 DE000HE0BRB6 

DE000HE0BRC4 DE000HE0BRS0 DE000HE0BSE8 DE000HE0BSF5 DE000HE0BSW0 DE000HE0BUS4 

DE000HE0BVZ7 DE000HE0BWN1 DE000HE0BWP6 DE000HE0BY68 DE000HE0C566 DE000HE0C574 

DE000HE0CEU2 DE000HE0CFH6 DE000HE0CH84 DE000HE0CJF2 DE000HE0CKM6 DE000HE0CKQ7 

DE000HE0CKR5 DE000HE0CKS3 DE000HE0CKZ8 DE000HE0CM95 DE000HE0CMB5 DE000HE0CMG4 

DE000HE0CP84 DE000HE0CPH5 DE000HE0CPU8 DE000HE0CRM1 DE000HE0CRS8 DE000HE0CU87 

DE000HE0CU95 DE000HE0CUA0 DE000HE0CW02 DE000HE0CW10 DE000HE0CW28 DE000HE0CW36 

DE000HE0CW44 DE000HE0CYH7 DE000HE0CYZ9 DE000HE0EZ64 DE000HE0EZX7 DE000HE0F411 

DE000HE0F429 DE000HE0F437 DE000HE0F445 DE000HE0F4K7 DE000HE0F4L5 DE000HE0F4M3 

DE000HE0F700 DE000HE0F8D3 DE000HE0F8E1 DE000HE0F8J0 DE000HE0FCV7 DE000HE0FDT9 

DE000HE0FEF6 DE000HE0FGH7 DE000HE0FH73 DE000HE0FLV8 DE000HE0FLW6 DE000HE0FMQ6 

DE000HE0FMR4 DE000HE0FMS2 DE000HE0FNA8 DE000HE0FNS0 DE000HE0FPP1 DE000HE0FPV9 

DE000HE0FQ80 DE000HE0FQP9 DE000HE0FQQ7 DE000HE0FQS3 DE000HE0FQT1 DE000HE0FR06 

DE000HE0FVD5 DE000HE0FVJ2 DE000HE0FVN4 DE000HE0FVP9 DE000HE0FVQ7 DE000HE0FVR5 

DE000HE0FZT2 DE000HE0G2C7 DE000HE0G2D5 DE000HE0G2E3 DE000HE0G385 DE000HE0G393 

DE000HE0G3A9 DE000HE0G3B7 DE000HE0G3C5 DE000HE0G3D3 DE000HE0G3E1 DE000HE0G559 

DE000HE0G567 DE000HE0G575 DE000HE0G583 DE000HE0G7Z7 DE000HE0G9J7 DE000HE0G9K5 

DE000HE0G9L3 DE000HE0G9M1 DE000HE0G9N9 DE000HE0G9P4 DE000HE0G9Q2 DE000HE0GAU1 

DE000HE0GAV9 DE000HE0GAW7 DE000HE0GAX5 DE000HE0GAY3 DE000HE0GAZ0 DE000HE0GB78 

DE000HE0GB86 DE000HE0GB94 DE000HE0GBA1 DE000HE0GDP5 DE000HE0GFA2 DE000HE0GGN3 

DE000HE0GGP8 DE000HE0GGQ6 DE000HE0GGR4 DE000HE0GGS2 DE000HE0GGU8 DE000HE0GGV6 

DE000HE0GHA8 DE000HE0GHB6 DE000HE0GHC4 DE000HE0GHD2 DE000HE0GHE0 DE000HE0GHF7 

DE000HE0GHG5 DE000HE0GHH3 DE000HE0GHJ9 DE000HE0GHK7 DE000HE0GHL5 DE000HE0GJ88 

DE000HE0GJ96 DE000HE0GJQ0 DE000HE0GJR8 DE000HE0GKU0 DE000HE0GKV8 DE000HE0GKW6 

DE000HE0GL92 DE000HE0GLA0 DE000HE0GMV4 DE000HE0GMW2 DE000HE0GMX0 DE000HE0GMY8 

DE000HE0GMZ5 DE000HE0GN09 DE000HE0GN17 DE000HE0GN74 DE000HE0GN82 DE000HE0GN90 

DE000HE0GNN9 DE000HE0GNP4 DE000HE0GNQ2 DE000HE0GRH2 DE000HE0GRP5 DE000HE0GSK4 

DE000HE0GSP3 DE000HE0GSQ1 DE000HE0GST5 DE000HE0GSU3 DE000HE0GSV1 DE000HE0GT29 

DE000HE0GVE1 DE000HE0GVU7 DE000HE0GVX1 DE000HE0H3M3 DE000HE0H3Q4 DE000HE0H3T8 

DE000HE0H3U6 DE000HE0H3V4 DE000HE0H3W2 DE000HE0H797 DE000HE0H7A9 DE000HE0H7E1 

DE000HE0H7F8 DE000HE0H8L4 DE000HE0H8M2 DE000HE0H8U5 DE000HE0H912 DE000HE0H920 

DE000HE0HAF0 DE000HE0HAG8 DE000HE0HC27 DE000HE0HC76 DE000HE0HEL0 DE000HE0HEQ9 

DE000HE0HEX5 DE000HE0HFK9 DE000HE0HFW4 DE000HE0HGG5 DE000HE0HGH3 DE000HE0HHF5 

DE000HE0HHG3 DE000HE0HHW0 DE000HE0HK19 DE000HE0HK27 DE000HE0HK35 DE000HE0HKS2 

DE000HE0HL59 DE000HE0HL67 DE000HE0HLP6 DE000HE0HTY1 DE000HE0HTZ8 DE000HE0HU09 

DE000HE0HU17 DE000HE0HU25 DE000HE0HU41 DE000HE0HU58 DE000HE0HU66 DE000HE0HUE1 

DE000HE0HUF8 DE000HE0HUG6 DE000HE0HUH4 DE000HE0HUJ0 DE000HE0HUK8 DE000HE0HUL6 

DE000HE0HV24 DE000HE0HVR1 DE000HE0HVV3 DE000HE0HWQ1 DE000HE0HWR9 DE000HE0HWS7 

DE000HE0HWT5 DE000HE0HX30 DE000HE0HX48 DE000HE0HXN6 DE000HE0HYK0 DE000HE0HYL8 

DE000HE0HZ95 DE000HE0J1D4 DE000HE0J1E2 DE000HE0J1P8 DE000HE0J272 DE000HE0J2L5 

DE000HE0J2M3 DE000HE0J2N1 DE000HE0J2U6 DE000HE0J3F5 DE000HE0J3U4 DE000HE0J413 

DE000HE0J421 DE000HE0J439 DE000HE0J447 DE000HE0J454 DE000HE0J5D5 DE000HE0J7A7 

DE000HE0J850 DE000HE0JB59 DE000HE0JBR9 DE000HE0JBS7 DE000HE0JBT5 DE000HE0JBU3 

DE000HE0JC74 DE000HE0JCY3 DE000HE0JD08 DE000HE0JD81 DE000HE0JDM6 DE000HE0JDN4 

DE000HE0JDP9 DE000HE0JDQ7 DE000HE0JDR5 DE000HE0JDS3 DE000HE0JE15 DE000HE0JEP7 

DE000HE0JF14 DE000HE0JFU4 DE000HE0JFW0 DE000HE0JG62 DE000HE0JGY4 DE000HE0JJF7 

DE000HE0JJG5 DE000HE0JJH3 DE000HE0JJJ9 DE000HE0JJK7 DE000HE0JTL4 DE000HE0K1C3 

DE000HE0K643 DE000HE0K6N9 DE000HE0K7G1 DE000HE0K882 DE000HE0K8B0 DE000HE0K9F9 

DE000HE0KCW5 DE000HE0KEN0 DE000HE0KEX9 DE000HE0KFV0 DE000HE0KGA2 DE000HE0KGB0 

DE000HE0KGQ8 DE000HE0KHB8 DE000HE0KHS2 DE000HE0KJS8 DE000HE0KKD8 DE000HE0KKE6 

DE000HE0KKF3 DE000HE0KKG1 DE000HE0KKH9 DE000HE0KKY4 DE000HE0KLJ3 DE000HE0KLK1 

DE000HE0KLL9 DE000HE0KLM7 DE000HE0KLQ8 DE000HE0KLU0 DE000HE0KLV8 DE000HE0KMH5 

DE000HE0KMU8 DE000HE0KMW4 DE000HE0KNE0 DE000HE0KP76 DE000HE0KP84 DE000HE0KP92 

DE000HE0KPA3 DE000HE0KQN4 DE000HE0KR66 DE000HE0KRG6 DE000HE0KRJ0 DE000HE0KRK8 

DE000HE0KSF6 DE000HE0KT49 DE000HE0KT56 DE000HE0KT64 DE000HE0KU04 DE000HE0KUH8 

DE000HE0KUJ4 DE000HE0KUK2 DE000HE0KUL0 DE000HE0KUM8 DE000HE0KV52 DE000HE0KVD5 

DE000HE0KVE3 DE000HE0KW77 DE000HE0KWJ0 DE000HE0KXL4 DE000HE0KXR1 DE000HE0KYC1 

DE000HE0L0J9 DE000HE0L9G6 DE000HE0LF10 DE000HE0LF28 DE000HE0LF36 DE000HE0LGD4 

DE000HE0LKD6 DE000HE0LKE4 DE000HE0LKF1 DE000HE0LLK9 DE000HE0LML5 DE000HE0LMM3 

DE000HE0LMN1 DE000HE0LMP6 DE000HE0LMQ4 DE000HE0LMR2 DE000HE0LN36 DE000HE0LNH1 

DE000HE0LNJ7 DE000HE0LNK5 DE000HE0LNL3 DE000HE0LNS8 DE000HE0LNT6 DE000HE0LNU4 

DE000HE0LP34 DE000HE0LP42 DE000HE0LP59 DE000HE0LP67 DE000HE0LP75 DE000HE0LPJ2 

DE000HE0LPV7 DE000HE0LQA9 DE000HE0LQB7 DE000HE0LQC5 DE000HE0LQD3 DE000HE0LQE1 

DE000HE0LQF8 DE000HE0LRM2 DE000HE0LRQ3 DE000HE0LS98 DE000HE0LSU3 DE000HE0LTJ4 

DE000HE0LTK2 DE000HE0LU29 DE000HE0LV36 DE000HE0LV44 DE000HE0LVX1 DE000HE0LXY5 

DE000HE0LXZ2 DE000HE0LYQ9 DE000HE0LZ65 DE000HE0LZB8 DE000HE0LZQ6 DE000HE0LZR4 

DE000HE0LZS2 DE000HE0M3P9 DE000HE0M6N7 DE000HE0M6P2 DE000HE0M8B8 DE000HE0M8S2 

DE000HE0M9T8 DE000HE0MAP9 DE000HE0MAY1 DE000HE0MAZ8 DE000HE0MB05 DE000HE0MB13 
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DE000HE0MCK6 DE000HE0MCL4 DE000HE0MCM2 DE000HE0MCN0 DE000HE0MCP5 DE000HE0MCQ3 

DE000HE0MCR1 DE000HE0MCS9 DE000HE0MCT7 DE000HE0MCU5 DE000HE0MCV3 DE000HE0MCW1 

DE000HE0MCX9 DE000HE0MCY7 DE000HE0MCZ4 DE000HE0MD03 DE000HE0MD11 DE000HE0MD29 

DE000HE0MFJ1 DE000HE0MFK9 DE000HE0MFL7 DE000HE0MGN1 DE000HE0MGW
2 

DE000HE0MHN9 

DE000HE0MHQ2 DE000HE0MHR0 DE000HE0MHS8 DE000HE0MJ23 DE000HE0MJ31 DE000HE0MJ49 

DE000HE0MJB0 DE000HE0MJD6 DE000HE0MK12 DE000HE0MK20 DE000HE0MKD4 DE000HE0MKE2 

DE000HE0MKF9 DE000HE0MKG7 DE000HE0MLE0 DE000HE0MLF7 DE000HE0MLH3 DE000HE0MMT6 

DE000HE0MPU7 DE000HE0MPV5 DE000HE0MR31 DE000HE0MRC1 DE000HE0MRD9 DE000HE0MRZ2 

DE000HE0MVC3 DE000HE0MW00 DE000HE0MWY5 DE000HE0N076 DE000HE0N084 DE000HE0N092 

DE000HE0N1N7 DE000HE0N2C8 DE000HE0N2D6 DE000HE0N2E4 DE000HE0N2F1 DE000HE0N2G9 

DE000HE0N2H7 DE000HE0N2J3 DE000HE0N2K1 DE000HE0N2L9 DE000HE0N2M7 DE000HE0N2N5 

DE000HE0N2P0 DE000HE0N2Q8 DE000HE0N2R6 DE000HE0N2S4 DE000HE0N2T2 DE000HE0N2U0 

DE000HE0N2V8 DE000HE0N2W6 DE000HE0N2X4 DE000HE0N2Y2 DE000HE0N2Z9 DE000HE0N308 

DE000HE0N316 DE000HE0N324 DE000HE0N4W2 DE000HE0N4X0 DE000HE0N4Y8 DE000HE0N4Z5 

DE000HE0N506 DE000HE0N514 DE000HE0N522 DE000HE0N530 DE000HE0N548 DE000HE0N555 

DE000HE0N563 DE000HE0N571 DE000HE0N589 DE000HE0N597 DE000HE0N5A5 DE000HE0N5B3 

DE000HE0N5C1 DE000HE0N5D9 DE000HE0N5E7 DE000HE0N5F4 DE000HE0N5G2 DE000HE0N5H0 

DE000HE0N5J6 DE000HE0N5K4 DE000HE0N5L2 DE000HE0N803 DE000HE0N811 DE000HE0N8A9 

DE000HE0N8P7 DE000HE0N9D1 DE000HE0N9E9 DE000HE0NA70 DE000HE0NB61 DE000HE0NBV3 

DE000HE0NDT3 DE000HE0NDU1 DE000HE0NED5 DE000HE0NEE3 DE000HE0NEF0 DE000HE0NEG8 

DE000HE0NF00 DE000HE0NF18 DE000HE0NGQ2 DE000HE0NJX2 DE000HE0NKE0 DE000HE0NKM3 

DE000HE0NMH9 DE000HE0NT61 DE000HE0NV59 DE000HE0NZY6 DE000HE0P196 DE000HE0P1A2 

DE000HE0P1B0 DE000HE0P1C8 DE000HE0P1W6 DE000HE0P1X4 DE000HE0P3U6 DE000HE0P3V4 

DE000HE0P8K6 DE000HE0PA29 DE000HE0PGG8 DE000HE0PGH6 DE000HE0PJ46 DE000HE0PJ53 

DE000HE0PJL2 DE000HE0PK84 DE000HE0PKF2 DE000HE0PKG0 DE000HE0PKH8 DE000HE0PL83 

DE000HE0PL91 DE000HE0PLN4 DE000HE0PLV7 DE000HE0PLW5 DE000HE0PLX3 DE000HE0PM25 

DE000HE0PMK8 DE000HE0PMN2 DE000HE0PN65 DE000HE0PN73 DE000HE0PN81 DE000HE0PNC3 

DE000HE0PND1 DE000HE0PNJ8 DE000HE0PNK6 DE000HE0PNL4 DE000HE0PP14 DE000HE0PPV8 

DE000HE0PR12 DE000HE0PR20 DE000HE0PRC4 DE000HE0PRS0 DE000HE0PRT8 DE000HE0PVJ1 

DE000HE0PZ79 DE000HE0PZ87 DE000HE0PZ95 DE000HE0Q0P1 DE000HE0Q0Q9 DE000HE0Q0X5 

DE000HE0Q0Y3 DE000HE0Q0Z0 DE000HE0Q1B9 DE000HE0Q1H6 DE000HE0Q293 DE000HE0Q2A9 

DE000HE0Q2S1 DE000HE0Q2T9 DE000HE0Q2U7 DE000HE0Q392 DE000HE0Q3V3 DE000HE0Q3W1 

DE000HE0Q467 DE000HE0Q475 DE000HE0Q483 DE000HE0Q4H0 DE000HE0Q5B0 DE000HE0Q5V8 

DE000HE0Q624 DE000HE0Q632 DE000HE0Q640 DE000HE0Q657 DE000HE0Q665 DE000HE0Q6S2 

DE000HE0Q756 DE000HE0Q764 DE000HE0Q772 DE000HE0Q780 DE000HE0Q798 DE000HE0Q7C4 

DE000HE0Q7D2 DE000HE0Q871 DE000HE0Q889 DE000HE0Q897 DE000HE0Q8K5 DE000HE0Q8R0 

DE000HE0Q8S8 DE000HE0Q8T6 DE000HE0Q8U4 DE000HE0Q8V2 DE000HE0Q8W0 DE000HE0Q8X8 

DE000HE0Q9J5 DE000HE0Q9L1 DE000HE0Q9X6 DE000HE0Q9Y4 DE000HE0Q9Z1 DE000HE0QA02 

DE000HE0QA10 DE000HE0QA28 DE000HE0QA36 DE000HE0QA44 DE000HE0QA51 DE000HE0QA69 

DE000HE0QA77 DE000HE0QA85 DE000HE0QA93 DE000HE0QAA2 DE000HE0QAB0 DE000HE0QAC8 

DE000HE0QAD6 DE000HE0QAE4 DE000HE0QAF1 DE000HE0QAG9 DE000HE0QAH7 DE000HE0QAJ3 

DE000HE0QAK1 DE000HE0QAL9 DE000HE0QAM7 DE000HE0QAN5 DE000HE0QAP0 DE000HE0QAQ8 

DE000HE0QAR6 DE000HE0QAS4 DE000HE0QAT2 DE000HE0QAU0 DE000HE0QAV8 DE000HE0QAW6 

DE000HE0QAX4 DE000HE0QBK9 DE000HE0QBY0 DE000HE0QBZ7 DE000HE0QC00 DE000HE0QC18 

DE000HE0QC26 DE000HE0QC34 DE000HE0QC83 DE000HE0QCP6 DE000HE0QCQ4 DE000HE0QCR2 

DE000HE0QCS0 DE000HE0QCX0 DE000HE0QCZ5 DE000HE0QDQ2 DE000HE0QDR0 DE000HE0QDS8 

DE000HE0QDT6 DE000HE0QDU4 DE000HE0QDV2 DE000HE0QDW0 DE000HE0QDX8 DE000HE0QDY6 

DE000HE0QDZ3 DE000HE0QE08 DE000HE0QE16 DE000HE0QE24 DE000HE0QF07 DE000HE0QF15 

DE000HE0QF23 DE000HE0QF31 DE000HE0QF49 DE000HE0QF56 DE000HE0QF64 DE000HE0QF72 

DE000HE0QF80 DE000HE0QF98 DE000HE0QFA1 DE000HE0QFB9 DE000HE0QFC7 DE000HE0QFD5 

DE000HE0QFE3 DE000HE0QFF0 DE000HE0QFW5 DE000HE0QFX3 DE000HE0QFY1 DE000HE0QFZ8 

DE000HE0QG06 DE000HE0QG14 DE000HE0QG55 DE000HE0QG71 DE000HE0QGJ0 DE000HE0QGK8 

DE000HE0QGL6 DE000HE0QGM4 DE000HE0QGS1 DE000HE0QGT9 DE000HE0QHX9 DE000HE0QHY7 

DE000HE0QHZ4 DE000HE0QJ03 DE000HE0QJ11 DE000HE0QJ29 DE000HE0QJ37 DE000HE0QJ45 

DE000HE0QJ52 DE000HE0QJ60 DE000HE0QJ78 DE000HE0QJ86 DE000HE0QJ94 DE000HE0QJA3 

DE000HE0QJB1 DE000HE0QJC9 DE000HE0QJD7 DE000HE0QJE5 DE000HE0QJF2 DE000HE0QJG0 

DE000HE0QJH8 DE000HE0QJJ4 DE000HE0QJK2 DE000HE0QJU1 DE000HE0QJV9 DE000HE0QJW7 

DE000HE0QJX5 DE000HE0QJY3 DE000HE0QJZ0 DE000HE0QK00 DE000HE0QK18 DE000HE0QK26 

DE000HE0QK34 DE000HE0QK42 DE000HE0QK59 DE000HE0QK67 DE000HE0QK75 DE000HE0QK83 

DE000HE0QK91 DE000HE0QLW3 DE000HE0QMW
1 

DE000HE0QN56 DE000HE0QN64 DE000HE0QNB3 

DE000HE0QNC1 DE000HE0QND9 DE000HE0QNE7 DE000HE0QNN8 DE000HE0QNP3 DE000HE0QNQ1 

DE000HE0QNR9 DE000HE0QNS7 DE000HE0QP05 DE000HE0QP13 DE000HE0QP21 DE000HE0QP39 

DE000HE0QPX2 DE000HE0QR37 DE000HE0QR45 DE000HE0QR60 DE000HE0QRZ3 DE000HE0QSS6 

DE000HE0QST4 DE000HE0QSU2 DE000HE0QSZ1 DE000HE0QT01 DE000HE0QT19 DE000HE0QT27 

DE000HE0QT35 DE000HE0QT43 DE000HE0QU16 DE000HE0QU24 DE000HE0QU73 DE000HE0QU81 

DE000HE0QU99 DE000HE0QUA0 DE000HE0QUB8 DE000HE0QUC6 DE000HE0QUD4 DE000HE0QUE2 

DE000HE0QW55 DE000HE0QWD0 DE000HE0QWV2 DE000HE0QWW
0 

DE000HE0QWX8 DE000HE0QY38 

DE000HE0QYL9 DE000HE0QYM7 DE000HE0QYN5 DE000HE0QYP0 DE000HE0QZA9 DE000HE0QZL6 

DE000HE0QZM4 DE000HE0QZN2 DE000HE0R036 DE000HE0R0C8 DE000HE0R0D6 DE000HE0R0G9 
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DE000HE0R0H7 DE000HE0R0J3 DE000HE0R0K1 DE000HE0R0L9 DE000HE0R0M7 DE000HE0R0N5 

DE000HE0R184 DE000HE0R1Q6 DE000HE0R1R4 DE000HE0R1S2 DE000HE0R1Z7 DE000HE0R200 

DE000HE0R218 DE000HE0R226 DE000HE0R3Z3 DE000HE0R408 DE000HE0R4M9 DE000HE0REY2 

DE000HE0RF06 DE000HE0RF14 DE000HE0RF30 DE000HE0RF71 DE000HE0RF89 DE000HE0RF97 

DE000HE0RFA9 DE000HE0RFB7 DE000HE0RFV5 DE000HE0RG54 DE000HE0RG62 DE000HE0RG70 

DE000HE0RG88 DE000HE0RG96 DE000HE0RGA7 DE000HE0RGH2 DE000HE0RGJ8 DE000HE0RH53 

DE000HE0RH61 DE000HE0RJ02 DE000HE0RJJ2 DE000HE0RKJ0 DE000HE0RL73 DE000HE0RLA7 

DE000HE0RLB5 DE000HE0RLW1 DE000HE0RLX9 DE000HE0RM56 DE000HE0RMD9 DE000HE0RME7 

DE000HE0RMM
0 

DE000HE0RN14 DE000HE0RN22 DE000HE0RN63 DE000HE0RN71 DE000HE0RP95 

DE000HE0RPA8 DE000HE0RQ78 DE000HE0RQW0 DE000HE0RQX8 DE000HE0RQY6 DE000HE0RRA4 

DE000HE0RRB2 DE000HE0RRC0 DE000HE0RS01 DE000HE0RS50 DE000HE0RTG7 DE000HE0RTP8 

DE000HE0RTQ6 DE000HE0RTR4 DE000HE0RU15 DE000HE0RU23 DE000HE0RUL5 DE000HE0RWP2 

DE000HE0RX46 DE000HE0RXN5 DE000HE0RXP0 DE000HE0RY29 DE000HE0RY37 DE000HE0RY45 

DE000HE0RYH5 DE000HE0RZH2 DE000HE0RZQ3 DE000HE0S281 DE000HE0S2U5 DE000HE0S4V9 

DE000HE0S6M3 DE000HE0S7H1 DE000HE0S7J7 DE000HE0S7T6 DE000HE0S836 DE000HE0S844 

DE000HE0S8K3 DE000HE0S8L1 DE000HE0S8M9 DE000HE0S8N7 DE000HE0S8P2 DE000HE0S943 

DE000HE0S9C8 DE000HE0S9K1 DE000HE0S9N5 DE000HE0SA83 DE000HE0SAJ9 DE000HE0SCH9 

DE000HE0SCJ5 DE000HE0SD98 DE000HE0SEM5 DE000HE0SEN3 DE000HE0SET0 DE000HE0SEU8 

DE000HE0SEV6 DE000HE0SEW4 DE000HE0SEX2 DE000HE0SFU5 DE000HE0SFV3 DE000HE0SFW1 

DE000HE0SFX9 DE000HE0SGT5 DE000HE0SGU3 DE000HE0SGV1 DE000HE0SH11 DE000HE0SH37 

DE000HE0SH45 DE000HE0SH52 DE000HE0SHL0 DE000HE0SHM8 DE000HE0SHN6 DE000HE0SHV9 

DE000HE0SJ01 DE000HE0SJ19 DE000HE0SJ84 DE000HE0SJ92 DE000HE0SJA9 DE000HE0SJB7 

DE000HE0SJQ5 DE000HE0SJR3 DE000HE0SJS1 DE000HE0SJT9 DE000HE0SKE9 DE000HE0SKF6 

DE000HE0SL31 DE000HE0SML0 DE000HE0SMW7 DE000HE0SNV7 DE000HE0SP52 DE000HE0SPF5 

DE000HE0SPG3 DE000HE0SPH1 DE000HE0SPU4 DE000HE0SPV2 DE000HE0SQB2 DE000HE0SQL1 

DE000HE0SQU2 DE000HE0STN1 DE000HE0STP6 DE000HE0STQ4 DE000HE0STR2 DE000HE0STS0 

DE000HE0STT8 DE000HE0STU6 DE000HE0STV4 DE000HE0STW2 DE000HE0STX0 DE000HE0SUK5 

DE000HE0SUL3 DE000HE0SVK3 DE000HE0SVL1 DE000HE0SWB0 DE000HE0T0K9 DE000HE0T0L7 

DE000HE0T0M5 DE000HE0T0N3 DE000HE0T0P8 DE000HE0T0X2 DE000HE0T123 DE000HE0T131 

DE000HE0T149 DE000HE0T156 DE000HE0T164 DE000HE0T172 DE000HE0T180 DE000HE0T198 

DE000HE0T1F7 DE000HE0T1G5 DE000HE0T1J9 DE000HE0T1Y8 DE000HE0T1Z5 DE000HE0T206 

DE000HE0T214 DE000HE0T222 DE000HE0T2K5 DE000HE0T321 DE000HE0T339 DE000HE0T347 

DE000HE0T354 DE000HE0T3M9 DE000HE0T3N7 DE000HE0T3S6 DE000HE0T3X6 DE000HE0T3Y4 

DE000HE0T3Z1 DE000HE0T404 DE000HE0T412 DE000HE0T420 DE000HE0T4L9 DE000HE0T4M7 

DE000HE0T4N5 DE000HE0T4P0 DE000HE0T4Q8 DE000HE0T4R6 DE000HE0T5J0 DE000HE0T5W3 

DE000HE0T5X1 DE000HE0T5Y9 DE000HE0T5Z6 DE000HE0T602 DE000HE0T610 DE000HE0T6S9 

DE000HE0T6X9 DE000HE0T7A5 DE000HE0T7F4 DE000HE0T818 DE000HE0T826 DE000HE0T8D7 

DE000HE0T8F2 DE000HE0T925 DE000HE0T9W5 DE000HE0TAN9 DE000HE0TAQ2 DE000HE0TCD6 

DE000HE0TCH7 DE000HE0TCJ3 DE000HE0TCK1 DE000HE0TCL9 DE000HE0TDQ6 DE000HE0TFN8 

DE000HE0TFP3 DE000HE0TFQ1 DE000HE0TG03 DE000HE0TG11 DE000HE0TG29 DE000HE0TG45 

DE000HE0TG52 DE000HE0TGA3 DE000HE0TGF2 DE000HE0TGP1 DE000HE0TGQ9 DE000HE0TJH2 

DE000HE0TJJ8 DE000HE0TJK6 DE000HE0TK56 DE000HE0TL97 DE000HE0TLN6 DE000HE0TLP1 

DE000HE0TLY3 DE000HE0TPB2 DE000HE0TPK3 DE000HE0TPL1 DE000HE0TQJ3 DE000HE0TRH5 

DE000HE0TRJ1 DE000HE0TRZ7 DE000HE0TS09 DE000HE0TS90 DE000HE0TSH3 DE000HE0TSJ9 

DE000HE0TSK7 DE000HE0TSL5 DE000HE0TSV4 DE000HE0TT57 DE000HE0TT65 DE000HE0TT73 

DE000HE0TT81 DE000HE0TTX8 DE000HE0TUU2 DE000HE0TUV0 DE000HE0TUZ1 DE000HE0TV04 

DE000HE0TVC8 DE000HE0TXL5 DE000HE0TY68 DE000HE0TY76 DE000HE0TY84 DE000HE0TYG3 

DE000HE0TYK5 DE000HE0TYQ2 DE000HE0TYR0 DE000HE0TYS8 DE000HE0TZZ0 DE000HE0U030 

DE000HE0U048 DE000HE0U0G4 DE000HE0U0H2 DE000HE0U0J8 DE000HE0U1Q1 DE000HE0U2B1 

DE000HE0U2C9 DE000HE0U3X3 DE000HE0U592 DE000HE0U5D0 DE000HE0U5E8 DE000HE0U683 

DE000HE0U6F3 DE000HE0U6G1 DE000HE0U6H9 DE000HE0UA55 DE000HE0UCC6 DE000HE0UF01 

DE000HE0UH33 DE000HE0UJ56 DE000HE0UKH8 DE000HE0UKJ4 DE000HE0UKK2 DE000HE0UKL0 

DE000HE0UKM8 DE000HE0UKS5 DE000HE0ULA1 DE000HE0UMV5 DE000HE0UMY9 DE000HE0UMZ6 

DE000HE0UNZ4 DE000HE0UPU0 DE000HE0UQK9 DE000HE0UQL7 DE000HE0UQW4 DE000HE0USK5 

DE000HE0UT62 DE000HE0UTH9 DE000HE0UTV0 DE000HE0UU93 DE000HE0UUA2 DE000HE0UUR6 

DE000HE0UV27 DE000HE0UVJ1 DE000HE0UY65 DE000HE0UYN7 DE000HE0V0E8 DE000HE0V0H1 

DE000HE0V0N9 DE000HE0V0P4 DE000HE0V1E6 DE000HE0V2W6 DE000HE0V2Y2 DE000HE0V2Z9 

DE000HE0V3E2 DE000HE0V3U8 DE000HE0V4U6 DE000HE0V4W2 DE000HE0V5S7 DE000HE0V6C9 

DE000HE0V6S5 DE000HE0V7C7 DE000HE0V7Y1 DE000HE0V830 DE000HE0V848 DE000HE0V8M4 

DE000HE0V9H2 DE000HE0V9L4 DE000HE0V9V3 DE000HE0V9W1 DE000HE0V9X9 DE000HE0VAY2 

DE000HE0VAZ9 DE000HE0VB04 DE000HE0VB20 DE000HE0VBC6 DE000HE0VBD4 DE000HE0VBE2 

DE000HE0VBF9 DE000HE0VBJ1 DE000HE0VDB4 DE000HE0VDC2 DE000HE0VDD0 DE000HE0VDE8 

DE000HE0VDF5 DE000HE0VDG3 DE000HE0VDS8 DE000HE0VEB2 DE000HE0VEC0 DE000HE0VED8 

DE000HE0VEE6 DE000HE0VEF3 DE000HE0VEG1 DE000HE0VFV7 DE000HE0VFW5 DE000HE0VFX3 

DE000HE0VGB7 DE000HE0VGC5 DE000HE0VGD3 DE000HE0VGE1 DE000HE0VGJ0 DE000HE0VGZ6 

DE000HE0VH24 DE000HE0VJ06 DE000HE0VKC7 DE000HE0VKD5 DE000HE0VKF0 DE000HE0VKJ2 

DE000HE0VMV3 DE000HE0VMY7 DE000HE0VMZ4 DE000HE0VN00 DE000HE0VN18 DE000HE0VN26 

DE000HE0VN34 DE000HE0VN67 DE000HE0VN75 DE000HE0VNL2 DE000HE0VQG5 DE000HE0VQV4 

DE000HE0VQW
2 

DE000HE0VQX0 DE000HE0VQY8 DE000HE0VQZ5 DE000HE0VR22 DE000HE0VR30 

DE000HE0VVB6 DE000HE0VVJ9 DE000HE0VW74 DE000HE0VWL3 DE000HE0VXA4 DE000HE0VY07 
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DE000HE0VZ71 DE000HE0VZG6 DE000HE0VZH4 DE000HE0W069 DE000HE0W077 DE000HE0W085 

DE000HE0W093 DE000HE0W0A5 DE000HE0W0B3 DE000HE0W0C1 DE000HE0W0D9 DE000HE0W0E7 

DE000HE0W0F4 DE000HE0W0G2 DE000HE0W0H0 DE000HE0W0J6 DE000HE0W0K4 DE000HE0W2X3 

DE000HE0W390 DE000HE0W4E9 DE000HE0W5Q0 DE000HE0W5W8 DE000HE0W5X6 DE000HE0W5Y4 

DE000HE0W6A2 DE000HE0W6T2 DE000HE0W7P8 DE000HE0W7Z7 DE000HE0W804 DE000HE0W812 

DE000HE0W820 DE000HE0W861 DE000HE0WA20 DE000HE0WA79 DE000HE0WAN3 DE000HE0WBT8 

DE000HE0WBU6 DE000HE0WBV4 DE000HE0WBW
2 

DE000HE0WBX0 DE000HE0WBY8 DE000HE0WEP0 

DE000HE0WF66 DE000HE0WH98 DE000HE0WK51 DE000HE0WKF8 DE000HE0WKG6 DE000HE0WMJ6 

DE000HE0WNF2 DE000HE0WPN1 DE000HE0WPP6 DE000HE0WPQ4 DE000HE0WPR2 DE000HE0WQD0 

DE000HE0WQE
8 

DE000HE0WQF5 DE000HE0WR70 DE000HE0WR88 DE000HE0WR96 DE000HE0WSE4 

DE000HE0WT37 DE000HE0WT45 DE000HE0WUK7 DE000HE0WUR2 DE000HE0WV74 DE000HE0WV82 

DE000HE0WV90 DE000HE0WVA6 DE000HE0WW24 DE000HE0WW65 DE000HE0WW73 DE000HE0WWX
6 

DE000HE0WXN5 DE000HE0WXP0 DE000HE0WXQ8 DE000HE0WY06 DE000HE0WY63 DE000HE0WY71 

DE000HE0WYL7 DE000HE0WYV6 DE000HE0WYW
4 

DE000HE0WYX2 DE000HE0WYY0 DE000HE0WYZ7 

DE000HE0WZ05 DE000HE0WZ13 DE000HE0WZ21 DE000HE0WZ39 DE000HE0WZC3 DE000HE0WZL4 

DE000HE0X117 DE000HE0X1C8 DE000HE0X1D6 DE000HE0X1E4 DE000HE0X2V6 DE000HE0X307 

DE000HE0X3F7 DE000HE0X3G5 DE000HE0X3H3 DE000HE0X3J9 DE000HE0X3K7 DE000HE0X3Q4 

DE000HE0X406 DE000HE0X414 DE000HE0X4R0 DE000HE0X596 DE000HE0X5J4 DE000HE0X5Q9 

DE000HE0X5R7 DE000HE0X5S5 DE000HE0X6L8 DE000HE0X7G6 DE000HE0X9W9 DE000HE0X9X7 

DE000HE0XA11 DE000HE0XAG5 DE000HE0XAH3 DE000HE0XBS8 DE000HE0XBT6 DE000HE0XBU4 

DE000HE0XC76 DE000HE0XC92 DE000HE0XCA4 DE000HE0XCF3 DE000HE0XCG1 DE000HE0XCN7 

DE000HE0XDL9 DE000HE0XDM7 DE000HE0XDS4 DE000HE0XDT2 DE000HE0XEZ7 DE000HE0XFW1 

DE000HE0XFX9 DE000HE0XFY7 DE000HE0XFZ4 DE000HE0XJ04 DE000HE0XJ38 DE000HE0XJB7 

DE000HE0XJC5 DE000HE0XJD3 DE000HE0XK19 DE000HE0XK27 DE000HE0XK35 DE000HE0XK43 

DE000HE0XK50 DE000HE0XKB5 DE000HE0XLT5 DE000HE0XMC9 DE000HE0XMN6 DE000HE0XMY3 

DE000HE0XN16 DE000HE0XN24 DE000HE0XNL8 DE000HE0XP22 DE000HE0XP30 DE000HE0XPN9 

DE000HE0XPY6 DE000HE0XQA4 DE000HE0XQB2 DE000HE0XQC0 DE000HE0XRD6 DE000HE0XTK7 

DE000HE0XU33 DE000HE0XV40 DE000HE0XVE6 DE000HE0XVH9 DE000HE0XVJ5 DE000HE0XVK3 

DE000HE0XVL1 DE000HE0XVM9 DE000HE0XVN7 DE000HE0XVP2 DE000HE0XVQ0 DE000HE0XVR8 

DE000HE0XVS6 DE000HE0XVT4 DE000HE0XVU2 DE000HE0XVV0 DE000HE0XVW8 DE000HE0XVX6 

DE000HE0XVY4 DE000HE0XVZ1 DE000HE0XW07 DE000HE0XW15 DE000HE0XW23 DE000HE0XW31 

DE000HE0XY88 DE000HE0XYA8 DE000HE0XYB6 DE000HE0XYC4 DE000HE0XYG5 DE000HE0XYK7 

DE000HE0XYN1 DE000HE0XZB3 DE000HE0XZK4 DE000HE0XZL2 DE000HE0XZM0 DE000HE0XZP3 

DE000HE0XZR9 DE000HE0XZS7 DE000HE0XZY5 DE000HE0XZZ2 DE000HE0Y008 DE000HE0Y016 

DE000HE0Y024 DE000HE0Y032 DE000HE0Y040 DE000HE0Y057 DE000HE0Y0E5 DE000HE0Y0S5 

DE000HE0Y0Y3 DE000HE0Y0Z0 DE000HE0Y107 DE000HE0Y123 DE000HE0Y164 DE000HE0Y172 

DE000HE0Y180 DE000HE0Y198 DE000HE0Y1S3 DE000HE0Y1T1 DE000HE0Y263 DE000HE0Y297 

DE000HE0Y2A9 DE000HE0Y2B7 DE000HE0Y2V5 DE000HE0Y347 DE000HE0Y354 DE000HE0Y396 

DE000HE0Y3C3 DE000HE0Y3D1 DE000HE0Y3E9 DE000HE0Y3F6 DE000HE0Y3G4 DE000HE0Y3H2 

DE000HE0Y3J8 DE000HE0Y3K6 DE000HE0Y3L4 DE000HE0Y3M2 DE000HE0Y3N0 DE000HE0Y3P5 

DE000HE0Y3Q3 DE000HE0Y3R1 DE000HE0Y3S9 DE000HE0Y3T7 DE000HE0Y3U5 DE000HE0Y3V3 

DE000HE0Y3W1 DE000HE0Y3X9 DE000HE0Y3Y7 DE000HE0Y3Z4 DE000HE0Y404 DE000HE0Y412 

DE000HE0Y420 DE000HE0Y438 DE000HE0Y446 DE000HE0Y453 DE000HE0Y4Z2 DE000HE0Y503 

DE000HE0Y511 DE000HE0Y529 DE000HE0Y537 DE000HE0Y545 DE000HE0Y552 DE000HE0Y560 

DE000HE0Y578 DE000HE0Y586 DE000HE0Y594 DE000HE0Y5R6 DE000HE0Y5S4 DE000HE0Y5T2 

DE000HE0Y5U0 DE000HE0Y5V8 DE000HE0Y685 DE000HE0Y693 DE000HE0Y6A0 DE000HE0Y6B8 

DE000HE0Y6C6 DE000HE0Y6D4 DE000HE0Y8N9 DE000HE0Y8P4 DE000HE0Y8Q2 DE000HE0Y8R0 

DE000HE0Y8S8 DE000HE0Y8T6 DE000HE0Y8U4 DE000HE0Y8V2 DE000HE0Y8W0 DE000HE0Y8X8 

DE000HE0Y8Y6 DE000HE0Y8Z3 DE000HE0Y909 DE000HE0Y917 DE000HE0Y925 DE000HE0Y933 

DE000HE0Y941 DE000HE0Y958 DE000HE0Y966 DE000HE0YAH1 DE000HE0YB68 DE000HE0YB76 

DE000HE0YB84 DE000HE0YB92 DE000HE0YBA4 DE000HE0YBB2 DE000HE0YBE6 DE000HE0YBF3 

DE000HE0YBG1 DE000HE0YBH9 DE000HE0YBJ5 DE000HE0YBL1 DE000HE0YBR8 DE000HE0YBS6 

DE000HE0YBT4 DE000HE0YBU2 DE000HE0YBV0 DE000HE0YC26 DE000HE0YC34 DE000HE0YC42 

DE000HE0YC59 DE000HE0YC67 DE000HE0YC75 DE000HE0YC83 DE000HE0YCW6 DE000HE0YDD4 

DE000HE0YDG7 DE000HE0YE57 DE000HE0YE65 DE000HE0YE73 DE000HE0YE81 DE000HE0YEL5 

DE000HE0YEM3 DE000HE0YEN1 DE000HE0YEP6 DE000HE0YES0 DE000HE0YET8 DE000HE0YFU3 

DE000HE0YG55 DE000HE0YHG8 DE000HE0YHH6 DE000HE0YHJ2 DE000HE0YHK0 DE000HE0YHL8 

DE000HE0YHM6 DE000HE0YHN4 DE000HE0YHP9 DE000HE0YHQ7 DE000HE0YHR5 DE000HE0YHS3 

DE000HE0YHT1 DE000HE0YHU9 DE000HE0YHV7 DE000HE0YHW5 DE000HE0YHX3 DE000HE0YHY1 

DE000HE0YHZ8 DE000HE0YJ03 DE000HE0YJ11 DE000HE0YJ29 DE000HE0YJ37 DE000HE0YJ45 

DE000HE0YJ52 DE000HE0YJ60 DE000HE0YJ78 DE000HE0YJ86 DE000HE0YJ94 DE000HE0YJA7 

DE000HE0YN15 DE000HE0YN64 DE000HE0YND3 DE000HE0YNG6 DE000HE0YPD8 DE000HE0YPE6 

DE000HE0YPF3 DE000HE0YPG1 DE000HE0YPH9 DE000HE0YPJ5 DE000HE0YPK3 DE000HE0YPL1 

DE000HE0YPV0 DE000HE0YPW8 DE000HE0YPX6 DE000HE0YPY4 DE000HE0YPZ1 DE000HE0YQ04 

DE000HE0YQ12 DE000HE0YQ20 DE000HE0YQ38 DE000HE0YQ46 DE000HE0YQ53 DE000HE0YQ61 

DE000HE0YQ79 DE000HE0YQ87 DE000HE0YQ95 DE000HE0YQA2 DE000HE0YQB0 DE000HE0YQC8 

DE000HE0YQD6 DE000HE0YQE4 DE000HE0YQF1 DE000HE0YQG9 DE000HE0YQH7 DE000HE0YQJ3 

DE000HE0YQK1 DE000HE0YQL9 DE000HE0YQM7 DE000HE0YQN5 DE000HE0YQP0 DE000HE0YQQ8 
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DE000HE0YQR6 DE000HE0YQS4 DE000HE0YQT2 DE000HE0YQU0 DE000HE0YQV8 DE000HE0YQW6 

DE000HE0YQX4 DE000HE0YQY2 DE000HE0YRU8 DE000HE0YRV6 DE000HE0YRW4 DE000HE0YRX2 

DE000HE0YRY0 DE000HE0YRZ7 DE000HE0YS02 DE000HE0YS10 DE000HE0YS28 DE000HE0YS36 

DE000HE0YS44 DE000HE0YS51 DE000HE0YS69 DE000HE0YS77 DE000HE0YS85 DE000HE0YS93 

DE000HE0YSA8 DE000HE0YSB6 DE000HE0YSC4 DE000HE0YSD2 DE000HE0YSE0 DE000HE0YSF7 

DE000HE0YSG5 DE000HE0YSH3 DE000HE0YSJ9 DE000HE0YSK7 DE000HE0YSL5 DE000HE0YSM3 

DE000HE0YSN1 DE000HE0YSP6 DE000HE0YSQ4 DE000HE0YSR2 DE000HE0YSS0 DE000HE0YST8 

DE000HE0YSU6 DE000HE0YSV4 DE000HE0YSW2 DE000HE0YSX0 DE000HE0YSY8 DE000HE0YSZ5 

DE000HE0YT01 DE000HE0YT19 DE000HE0YT27 DE000HE0YT35 DE000HE0YT43 DE000HE0YT50 

DE000HE0YT68 DE000HE0YT92 DE000HE0YTA6 DE000HE0YTB4 DE000HE0YTC2 DE000HE0YTD0 

DE000HE0YTE8 DE000HE0YTF5 DE000HE0YTG3 DE000HE0YTH1 DE000HE0YTJ7 DE000HE0YTK5 

DE000HE0YTL3 DE000HE0YTM1 DE000HE0YTN9 DE000HE0YTP4 DE000HE0YTQ2 DE000HE0YTR0 

DE000HE0YTX8 DE000HE0YTY6 DE000HE0YU08 DE000HE0YU24 DE000HE0YU32 DE000HE0YU99 

DE000HE0YUR8 DE000HE0YUS6 DE000HE0YUU2 DE000HE0YUV0 DE000HE0YUW8 DE000HE0YUX6 

DE000HE0YUY4 DE000HE0YV07 DE000HE0YV72 DE000HE0YVA2 DE000HE0YVB0 DE000HE0YVD6 

DE000HE0YVE4 DE000HE0YVF1 DE000HE0YVR6 DE000HE0YVS4 DE000HE0YWC6 DE000HE0YWD4 

DE000HE0YWE2 DE000HE0YWJ1 DE000HE0YWK9 DE000HE0YWS2 DE000HE0YWT0 DE000HE0YWU8 

DE000HE0YWV6 DE000HE0YWW
4 

DE000HE0YX05 DE000HE0YX47 DE000HE0YX54 DE000HE0YX96 

DE000HE0YXN1 DE000HE0YXR2 DE000HE0YXS0 DE000HE0YXY8 DE000HE0YXZ5 DE000HE0YYK5 

DE000HE0YYX8 DE000HE0YYY6 DE000HE0YYZ3 DE000HE0YZ03 DE000HE0YZ11 DE000HE0YZD7 

DE000HE0YZE5 DE000HE0YZF2 DE000HE0YZG0 DE000HE0YZH8 DE000HE0YZP1 DE000HE0YZQ9 

DE000HE0YZR7 DE000HE0YZU1 DE000HE0Z021 DE000HE0Z070 DE000HE0Z0F1 DE000HE0Z0J3 

DE000HE0Z0S4 DE000HE0Z0V8 DE000HE0Z0W6 DE000HE0Z104 DE000HE0Z112 DE000HE0Z120 

DE000HE0Z1E2 DE000HE0Z1Y0 DE000HE0Z1Z7 DE000HE0Z203 DE000HE0Z211 DE000HE0Z2R2 

DE000HE0Z2S0 DE000HE0Z2T8 DE000HE0Z2U6 DE000HE0Z2V4 DE000HE0Z2W2 DE000HE0Z2X0 

DE000HE0Z2Y8 DE000HE0Z2Z5 DE000HE0Z302 DE000HE0Z310 DE000HE0Z328 DE000HE0Z336 

DE000HE0Z344 DE000HE0Z377 DE000HE0Z3C2 DE000HE0Z3F5 DE000HE0Z3P4 DE000HE0Z3S8 

DE000HE0Z4C0 DE000HE0Z4E6 DE000HE0Z4R8 DE000HE0Z5F0 DE000HE0Z5H6 DE000HE0Z6G6 

DE000HE0Z6N2 DE000HE0Z6S1 DE000HE0Z6U7 DE000HE0Z6V5 DE000HE0Z7A7 DE000HE0Z7E9 

DE000HE0Z7X9 DE000HE0Z849 DE000HE0Z8E7 DE000HE0Z9A3 DE000HE0ZB18 DE000HE0ZBC7 

DE000HE0ZBD5 DE000HE0ZCW3 DE000HE0ZDK6 DE000HE0ZDQ3 DE000HE0ZEX7 DE000HE0ZF06 

DE000HE0ZF22 DE000HE0ZFE4 DE000HE0ZFF1 DE000HE0ZFH7 DE000HE0ZFJ3 DE000HE0ZFP0 

DE000HE0ZFU0 DE000HE0ZGZ7 DE000HE0ZH04 DE000HE0ZHE0 DE000HE0ZHG5 DE000HE0ZHV4 

DE000HE0ZHW2 DE000HE0ZHX0 DE000HE0ZJ28 DE000HE0ZJC0 DE000HE0ZJE6 DE000HE0ZJF3 

DE000HE0ZJM9 DE000HE0ZJN7 DE000HE0ZJW8 DE000HE0ZJX6 DE000HE0ZJZ1 DE000HE0ZKB0 

DE000HE0ZKC8 DE000HE0ZLA0 DE000HE0ZLB8 DE000HE0ZLC6 DE000HE0ZLD4 DE000HE0ZLE2 

DE000HE0ZLN3 DE000HE0ZLQ6 DE000HE0ZLT0 DE000HE0ZM07 DE000HE0ZM15 DE000HE0ZMA8 

DE000HE0ZMC4 DE000HE0ZME0 DE000HE0ZMK7 DE000HE0ZN63 DE000HE0ZN89 DE000HE0ZN97 

DE000HE0ZNL3      
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Securities Note dated 25 March 2025 for a Base Prospectus 
 

for 
 

A. Warrants 
relating to shares, indices, currency exchange rates, precious metals, equity-like securities or securities 
representing shares 
B. Turbo Warrants 
relating to shares, indices, currency exchange rates, precious metals, future contracts, equity-like 
securities or securities representing shares 
C. Open-End Turbo Warrants 
with termination right of the Issuer 
relating to shares, indices, currency exchange rates, precious metals, future contracts, equity-like 
securities or securities representing shares 
D. Mini Future Warrants 
with termination right of the Issuer 
relating to shares, indices, currency exchange rates, future contracts, equity-like securities or securities 
representing shares 

 
of 
 

HSBC Trinkaus & Burkhardt GmbH 
Düsseldorf 

 
 

guaranteed by 
 

HSBC Continental Europe S.A. 
Paris, France 

acting under the legal name of its branch (Zweigniederlassung) HSBC Continental Europe S.A., 
Germany 

 
 

Düsseldorf, 25 March 2025 
HSBC Trinkaus & Burkhardt GmbH 

 


