
Investment in the Notes involves certain risks. You should refer to “Risk Factors” beginning on page FWP-8 of this document, page S-1 of the accompanying 
prospectus supplement and page S-1 of the accompanying Equity Index Underlying Supplement.

Filed Pursuant to Rule 433
Registration No. 333-253385

July 14, 2023
 FREE WRITING PROSPECTUS

(To Prospectus dated February 23, 2021,
Prospectus Supplement dated February 23, 2021 and

Equity Index Underlying Supplement dated February 23, 2021)

Linked to the S&P 500® Index (the “Reference Asset”)



FWP- 2

Indicative Terms(1) The Notes
Principal 
Amount

Term

Reference 
Asset

®

Percentage
Upside 
Participation 
Rate

Maximum Cap 

Reference 
Return

Payment at
Maturity per 
Note

If the Reference Return is greater than zero, 
you will receive the lesser of:

If the Reference Return is less than or equal 
to zero but greater than or equal to the 

If the Reference Return is less than the 

Initial Value

Final Value

Pricing Date

Trade Date

Original Issue 
Date
Final Valuation 
Date 

Maturity Date(2)

CUSIP / ISIN 

Notes Video: 
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Information about the Reference Asset
®

®
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Linked to the S&P 500® Index

Issuer:
Principal Amount:
Reference Asset: ®

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

Maturity Date:

Maximum Cap: 
Upside Participation 
Rate:
Payment at Maturity:
Reference Return: 

Final Settlement Value: If the Reference Return is greater than zero,

Percentage,

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

The Trade Date, the Pricing Date and the other dates set forth above are subject to change, and will be set forth in the pricing supplement 
relating to the Notes.
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GENERAL

 

 

 

PAYMENT AT MATURITY 

If the Reference Return is greater than zero,

Interest

Calculation Agent

Reference Sponsor
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INVESTOR SUITABILITY

The Notes may be suitable for you if:

 

 

 

 

 

 

 

 

 

 

The Notes may not be suitable for you if:
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RISK FACTORS

 

 

Risks Relating to the Structure or Features of the Notes

Your investment in the Notes may result in a loss.

The amount payable on the Notes is not linked to the value of the Reference Asset at any time other than on the Final Valuation 
Date.

The appreciation on the Notes is limited by the Maximum Cap.

The Notes will not bear interest.

Risks Relating to the Reference Asset

on the Notes and the amount you will receive at maturity.

General Risk Factors

The Notes are subject to the credit risk of HSBC USA Inc.
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The Notes are not insured or guaranteed by any governmental agency of the United States or any other jurisdiction.

The Estimated Initial Value of the Notes, which will be determined by us on the Trade Date, is expected to be less than the price 

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.

If we were to repurchase your Notes immediately after the Original Issue Date, the price you receive may be higher than the 
Estimated Initial Value of the Notes.

You will not have any ownership interest in the stocks included in the Reference Asset.

The Notes lack liquidity.
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Uncertain tax treatment.
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ILLUSTRATIVE EXAMPLES

 
 
 
 
 

Hypothetical
 Final Value

Hypothetical
 Reference Return

Hypothetical 
Payment at Maturity

Hypothetical 
Return on the Notes

1,115.417 $1,138.500

1,000.00 $1,000.000

$1,000.000
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Example 1: The value of the Reference Asset increases from the Initial Value of 1,000.00 to a Final Value of 1,056.40.

Final Settlement Value: $1,067.68

Final Settlement Value: $1,138.50

Final Settlement Value: $1,000.00 

Example 4: The value of the Reference Asset decreases from the Initial Value of 1,000.00 to a Final Value of 850.00.

Final Settlement Value:
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  DESCRIPTION OF THE REFERENCE ASSET 
 Description of the SPX Historical Performance of the SPX

®

For more information about the SPX, see “The S&P 500®

Index” beginning on page S-55 of the accompanying Equity 
Index Underlying Supplement.

®

®
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EVENTS OF DEFAULT AND ACCELERATION

SUPPLEMENTAL PLAN OF DISTRIBUTION (CONFLICTS OF INTEREST)

U.S. FEDERAL INCOME TAX CONSIDERATIONS
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