
system.

Investment in the Notes involves certain risks. You should refer to “Risk Factors” beginning on page PS-7 of this document, page S-1 of the accompanying 
prospectus supplement and either page S-1 of the accompanying Equity Index Underlying Supplement or page S-1 of the accompanying ETF Underlying 
Supplement.

Total

The Notes:

Linked to the Least Performing of the S&P 500® Index, the Russell 2000® Index and 
the Utilities Select Sector SPDR® Fund (the “Reference Asset”)

Callable Contingent Income Barrier 
Notes
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Callable Contingent Income Barrier Notes

Issuer:
Principal Amount:
Reference Asset:

Trade Date:
Pricing Date:
Original Issue Date:
Final Valuation Date:

Maturity Date:

Call Feature:

Payment at Maturity:

Final Settlement Value:

If the Reference Return of the Least Performing Underlying is greater than or equal to -30.00%:

If the Reference Return of the Least Performing Underlying is less than -30.00%:

on the Notes may be negative in this case.
Least Performing 
Underlying: 
Reference Return:
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Observation Dates and 
Coupon Payment Dates: 

Observation Dates Coupon Payment Dates

* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **
* **

Call Notice Dates: 
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Call Payment Dates: 
Contingent Coupon: 

on an Observation Date,

Date,

You may not receive any Contingent Coupon payments over the term of the Notes.

Contingent Coupon Rate: 
Initial Value:

Final Value:
Coupon Trigger: 

Barrier Value: 

CUSIP / ISIN:
Form of Notes:
Listing:
Estimated Initial Value:
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GENERAL

 

 

 

 

PAYMENT ON THE NOTES
Call Feature

Contingent Coupon

Payment at Maturity

 If the Reference Return of the Least Performing Underlying is greater than or equal to -30.00%:

 If the Reference Return of the Least Performing Underlying is less than -30.00%:
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Calculation Agent

Reference Sponsors

INVESTOR SUITABILITY

The Notes may be suitable for you if:

 

 

 

 

 

 

 

 

 

 

credit rating.

 

The Notes may not be suitable for you if:

 

 

 

 

 

 

 

 

 

 

credit rating.
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RISK FACTORS

sections:

 

 

 

Risks Relating to the Structure or Features of the Notes

The Notes do not guarantee any return of principal and you may lose all of your Principal Amount.

The amount payable on the Notes is not linked to the values of the Underlyings at any time other than the Observation Dates, 
including the Final Valuation Date.

Because the Notes are linked to the performance of the Least Performing Underlying, you are exposed to greater risks of 

Underlying.

investment.

You may not receive any Contingent Coupons.
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Your return on the Notes is limited to the Principal Amount plus the Contingent Coupons, if any, regardless of any appreciation 
in the value of any Underlying.

The Notes may be called at our option prior to the Maturity Date.

volatility and therefore can indicate a greater risk of loss.

in the value of each Underlying.

Risks Relating to the Reference Asset

Small-capitalization risk.
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General Risk Factors



PS- 10

The price of your Notes in the secondary market, if any, immediately after the Trade Date is expected to be less than the price 
to public.

Estimated Initial Value of the Notes.

The Notes lack liquidity.

the Notes.

Uncertain tax treatment.
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ILLUSTRATIVE EXAMPLES

 
 

Underlying:
 

Underlying: 
 

Underlying: 
 

 

Summary of the Examples
Notes Are Called on a Call 

Payment Date
Notes Are Not Called on Any 

Call Payment Date
Example 1 Example 2 Example 3

Observation Dates

st th

th st Call 

th th

nd th 
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Underlying Initial Value

Payment Upon a Call: $1,007.625

Example 2— The Notes are not called, the Final Value of the Least Performing Underlying is greater than or equal to its Barrier Value, 
and each Underlying closed at or above its Coupon Trigger on all Observation Dates prior to maturity.

Underlying Initial Value Final Value

Payment at Maturity: $1,007.625 

Example 3—The Notes are not called, the Final Value of the Least Performing Underlying is less than its Barrier Value, and each  

Trigger on all other Observation Dates prior to maturity.

Underlying Initial Value Final Value

Payment at Maturity: $572.00
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  DESCRIPTION OF THE REFERENCE ASSET 

 Description of the SPX Historical Performance of the SPX

economy.

For more information about the SPX, see “The S&P 500
Index” beginning on page S-54 of the accompanying Equity 
Index Underlying Supplement.

 service. We have not 

 service.

 Description of the RTY Historical Performance of the RTY

For more information about the RTY, see “The Russell 2000
Index” beginning on page S-44 of the accompanying Equity 
Index Underlying Supplement.

 service. We have not 

 service.
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 Description of the XLU Historical Performance of the XLU

For more information about the XLU, see “The Utilities 
Select Sector SPDR  Fund” beginning on page S-23 of the 
accompanying ETF Underlying Supplement.

 service. We have not 

 service.

                                                              

 EVENTS OF DEFAULT AND ACCELERATION 

 SUPPLEMENTAL PLAN OF DISTRIBUTION (CONFLICTS OF INTEREST) 
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U.S. FEDERAL INCOME TAX CONSIDERATIONS

U.S. Holders.

Non-U.S. Holders.
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VALIDITY OF THE NOTES



TABLE OF CONTENTS
Pricing Supplement

Equity Index Underlying Supplement

ETF Underlying Supplement

The iShares
The iShares
The iShares
The iShares
The iShares
The iShares
The iShares
The iShares
The iShares
The iShares

SM

The WisdomTree

Prospectus Supplement

Prospectus

HSBC USA Inc.

$1,278,000
Callable Contingent Income Barrier 

Notes Linked to the Least Performing 
of 

the S&P 500  Index, 
the Russell 2000  Index and

the Utilities Select Sector SPDR  Fund

August 4, 2025

Pricing Supplement


