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Prospectus Supplement dated February 21, 2024,

and Stock-Linked Underlying Supplement dated February 21, 2024)

 Structured
 Investments

HSBC USA Inc.
$3,649,000
Phoenix Quarterly Review Notes with Memory Coupon Feature and Downside Gearing 
Linked to American Airlines Group, Inc. due February 26, 2027 (the “Notes”)

General
• 

the terms described herein and in the accompanying Stock-Linked Underlying Supplement, prospectus supplement and prospectus. The Notes do not guarantee any return of principal, and you 
may lose up to 100% of your initial investment.

• 
• 

• 
• 
• Any payments on the Notes are subject to the Issuer’s credit risk.
•  If the terms of the Notes set forth below are inconsistent with those described in the accompanying Stock-Linked Underlying Supplement, prospectus supplement and prospectus, the 

terms set forth below will supersede.
Key Terms
Issuer: HSBC USA Inc.

American Airlines Group, Inc. (Ticker: “AAL”) (the “Company”)
Principal Amount: $1,000 per Note.
Trade Date: February 6, 2026
Pricing Date: February 6, 2026
Original Issue Date: February 11, 2026
Final Valuation Date:
Maturity Date:

the accompanying Stock-Linked Underlying Supplement.
Automatic Call Feature: 

plus the Contingent Coupon otherwise due on such date together with any previously unpaid Contingent Coupons with respect to any prior Observation Dates, in each case pursuant 

Observation Dates: 
Linked Underlying Supplement.

Coupon Payment Dates: 

accompanying Stock-Linked Underlying Supplement.
Contingent Coupon: , HSBC will pay you the 

Contingent Coupon on the corresponding Coupon Payment Date as well as any previously unpaid Contingent Coupon with respect to a prior Observation Date.
, the Contingent Coupon applicable to such date 

determine the Final Price, Coupon Payment Dates and the potential Contingent Coupons.
 

Observation Dates* Coupon Payment Dates Contingent Coupons
May 20, 2026 May 26, 2026 $53.125

August 21, 2026 August 26, 2026 $53.125
November 23, 2026 November 27, 2026 $53.125

February 23, 2027 (the Final Valuation Date) February 26, 2027 (the Maturity Date) $53.125

*  The Observation Dates are subject to postponement as described in the accompanying Stock-Linked Underlying Supplement.
Downside Leverage Factor:
Payment at Maturity:

This means that if the Reference Return is less than -20.00%, 
you will lose some or all of your entire investment.

Final Price – Initial Price
Initial Price

Trigger Price: 
Coupon Barrier: 
Initial Price:
Final Price:
Calculation Agent:
Estimated Initial Value:

CUSIP/ISIN: 40447DZ35/US40447DZ352
Book-Entry

Listing:

Underlying Supplement and page S-1 of the prospectus supplement.

Unless we or our agent informs you otherwise in the 

Price to Public Fees and Commissions Proceeds to Issuer
Per Note $1,000.00 $10.00 $990.00
Total $3,649,000.00 $36,490.00 $3,612,510.00

May Lose Value
JPMorgan

February 6, 2026



2

You should read this document together with the prospectus dated February 21, 2024, the prospectus supplement dated February 21, 2024 and the 

accompanying Stock-Linked Underlying Supplement, prospectus supplement or prospectus, the terms described in this pricing supplement shall 

the Notes involve risks not associated with conventional debt securities. We urge you to consult your investment, legal, tax, accounting and other 

You may also obtain:

• The Stock-Linked Underlying Supplement at: https://www.sec.gov/Archives/edgar/data/83246/000110465924025892/tm244959d5_424b2.htm
• The prospectus supplement at: https://www.sec.gov/Archives/edgar/data/83246/000110465924025878/tm244959d1_424b2.htm
• The prospectus at: https://www.sec.gov/Archives/edgar/data/83246/000110465924025864/tm244959d13_424b3.htm
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• 

Contingent Coupons with respect to prior Coupon Payment Dates. Otherwise, no coupon will be paid on such Coupon Payment Date. The 

each Coupon Payment Date.

• 

Coupons with respect to the prior Coupon Payment Dates.

• 

This means that if the Reference Return is less than -20.00%, you 
will lose some or all of your entire investment.

Investor Suitability

 

not be below the Coupon Barrier.

 You are willing to make an investment that is exposed to the 

 You are willing to hold the Notes that will be automatically called 

Observation Dates or the Final Price is at or above the Initial 
Price.

 
maximum potential return is any Contingent Coupons payable on 
the Notes.

 

 You are willing to hold the Notes to maturity.

 
secondary market.

 
versus a conventional debt security with a comparable maturity 
issued by HSBC or another issuer with a similar credit rating.

 

 

below the Coupon Barrier.

 You are unwilling to make an investment that is exposed to the 

your investment.

 You are unable or unwilling to hold the Notes that will be 

above the Initial Price.

 
maximum potential return is the Contingent Coupons payable on 
the Notes.

 

 

payable on the Notes.

 You are unable or unwilling to hold the Notes to maturity.

 
secondary market.

 

maturities issued by HSBC or another issuer with a similar credit 
rating.

 You are not willing or are unable to assume the credit risk 
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Risks Relating to the Structure or Features of the Notes

• 

• 

on an Observation Date or the Final Price is less than the Coupon Barrier, HSBC will not pay you the Contingent Coupon applicable to such 

the Notes may pass without any payments being made.

• REINVESTMENT RISK

• 

Amount, you will receive $1,000 plus the Contingent Coupon and any previously unpaid Contingent Coupons with respect to prior Observation 

• 

• 

Risks Relating to the Reference Asset

• 

• 
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General Risk Factors

• 

• 

• 

• 

result in a loss to you.

• 

investors in this way may not be allocated ratably throughout the reimbursement period, and we may discontinue such reimbursement at any 

• 

• 

the Contingent Coupons, and you will not have voting rights or rights to receive cash dividends or other distributions or other rights as would 

• 

• 
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• 

• 

• 

• 

possible that the Observation Dates, Final Valuation Date, the Maturity Date and any other dates with respect to the Notes will be postponed, 

• 

the discussion under “Tax Considerations” herein and the discussion under “U.S. Federal Income Tax Considerations” in the accompanying 
prospectus supplement.

under a mark-to-market, accrual or other methodology, whether income and gain on such a note or contract should be ordinary or capital, and 

apply to the Notes (possibly on a retroactive basis). Prospective investors are urged to consult with their tax advisors regarding Notice 2008-2 

• 

including:

• 

• 

• 

• 

• 

• our creditworthiness, including actual or anticipated downgrades in our credit ratings.
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Hypothetical Examples

Hypothetical Initial Price: $100.00
Contingent Coupon: 
Observation Dates: Quarterly
Hypothetical Coupon Barrier: 
Hypothetical Trigger Price:
Downside Leverage Factor: 

Payment (per Note)
First Observation Date $130.00 (at or above Initial Price) $1,053.125(Payment at Redemption)

Total Payment:

will be owed to you under the Notes.

Payment (per Note)
First Observation Date $53.125 (Contingent Coupon)
Second Observation Date $53.125 (Contingent Coupon)
Third Observation Date $53.125 (Contingent Coupon)
Final Valuation Date

Initial Price)
$1,053.125 (Payment at Maturity)

Total Payment:

Price

Payment (per Note)
First Observation Date $53.125 (Contingent Coupon)
Second Observation Date $53.125 (Contingent Coupon)
Third Observation Date $53.125 (Contingent Coupon)
Final Valuation Date $30.00 (below Trigger Price and Coupon Barrier)

$375 (Payment at Maturity)
Total Payment:

Payment (per Note)
First Observation Date $0.00 (Contingent Coupon Not Paid)
Second Observation Date $0.00 (Contingent Coupon Not Paid)
Third Observation Date $0.00 (Contingent Coupon Not Paid)
Final Valuation Date

Initial Price)
$1,212.50 (Payment at Maturity)

Total Payment:
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General

® service. 

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

20

40

60

® service 

the Notes, the Calculation Agent will determine the accelerated Payment at Maturity due and payable in the same general manner as described in 

prospectus. 

any time without notice.
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accompanying prospectus supplement and supersedes it to the extent inconsistent therewith.

counsel, Mayer Brown LLP, it is reasonable to treat the Notes in accordance with this approach. Pursuant to this approach, we intend to treat any 

receive at such time (other than with respect to a Contingent Coupon) and your tax basis in the Note. Any such gain or loss will be long-term capital 

Coupons is unclear, we intend to treat any Contingent Coupon, including on the Maturity Date or upon automatic call, as ordinary income includible 

considerations applicable to securities that are treated as income-bearing pre-paid executory contracts.

prospectus supplement.

holders should be subject to withholding tax on any deemed income accrual. Accordingly, it is possible that regulations or other guidance could 

would apply to the Notes (possibly on a retroactive basis). Prospective investors are urged to consult with their tax advisors regarding Notice 2008-

USRPHC.

Under current law, while the matter is not entirely clear, individual non-U.S. holders, and entities whose property is potentially includible in those 

2027. Based on the Issuer’s determination that the Notes are not “delta-one” instruments, non-U.S. holders should not be subject to withholding on 
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Tax Considerations” in the accompanying prospectus supplement.

PROSPECTIVE PURCHASERS OF NOTES SHOULD CONSULT THEIR TAX ADVISORS AS TO THE U.S. FEDERAL, STATE, LOCAL, AND 
OTHER TAX CONSEQUENCES TO THEM OF THE PURCHASE, OWNERSHIP AND DISPOSITION OF NOTES.

Validity of the Notes

statement on Form S-3 dated February 21, 2024.


