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The market value of HSBC Holdings plc ordinary shares of US$0.50 each on the first day that the scrip dividend
shares in respect of the fourth interim dividend for 2008 were traded on the London Stock Exchange was more than 15
per cent greater than the cash equivalent value used to calculate the scrip dividend entitlements. The market value of
HSBC Holdings plc shares for the purposes of UK income tax and capital gains tax calculations on 6 May 2009 was
£5.3129 and the cash equivalent value used to calculate scrip dividend entitlements was £3.906.

Accordingly, the UK HM Revenue and Customs will substitute the market value of £5.3129 per scrip dividend share
for UK income tax and capital gains tax purposes for the cash equivalent value of £3.906 per scrip dividend share.

P A Stafford
Deputy Group Company Secretary
7 May 2009

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

HSBC Holdings plc

                                                                                                       By:       

                                                                                                                          Name: P A Stafford

                                                                                                                                            Title: Assistant Group
Secretary

                               Date: 07 May 2009
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