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Investment Managers’ Report
for the period ended 30 June 2024

Market Commentary
China Bonds

Mainland China’s bond market rose, comparing favourably to most other major global bond markets as
bond yields in the country declined. This reflected a backdrop in which inflationary pressures remained
minimal and the People’s Bank of China (“PBoC”) continued to ease monetary conditions to support the
economy, particularly the ailing domestic property market and troubled local governments.

The 10-year government bond yield declined steadily through much of the period, falling from just over 2.5%
at the start of the year to about 2.2% at the end of June. Shorter-duration bonds fell more steeply, with the
two-year bond yield dropping from approximately 2.2% to 1.6% over the same period. This ensured that the
yield curve steepened, with the spread between 10-year and two-year bonds rising from about 40 basis
points to 60 basis points over the period.

With pressure on the country’s monetary authorities to loosen policy, the PBoC loosened its five-year prime
rate — a key rate for mortgages — from 4.2% to an all-time low of 3.95% in February, while it left its one-year
rate — a key rate for consumer loans — unchanged. In addition, the central bank reduced its reserve
requirement ratio for the country’s large banks in February to its lowest level for 17 years, cutting by 50
basis points to 10%, in an effort to stimulate lending growth in the economy. While new loan growth
accelerated in March, it dwindled thereafter. Outstanding loan growth in June increased by 8.1% on an
annual basis, which was the lowest rate of growth since record began in 1998. This largely reflected the
weak state of the country’s property sector, specifically the lack of appetite for mortgages and the precarious
state of property developers’ balance sheets.

Regarding inflation, the country exited a period of deflation early in the period (January saw inflation fall by
0.8% on an annual basis), but the level of price increases remained subdued (inflation rose by 0.3% in May).
Food prices have declined for almost a year, while transport costs have also fallen.

In terms of economic growth, mainland China’s gross domestic product showed signs of recovery, with the
first-quarter rate coming in at 5.3% year on year, ahead of target and following growth of 5.2% and 4.9% in
the previous two quarters. Other data was more mixed. Retail sales recovered in May, growing by 3.7%
year on year and ahead of target. Industrial production turned up in the early months of the year, but slowed
a little thereatfter, rising by 5.6% on an annual basis in May, which was below forecasts.

EMU Equities

European equities produced positive returns but underperformed other global markets in aggregate. While
Europe benefited from positive trends in inflation and increased hopes of falling interest rates, economic
stagnation and the threat of a recession held European equities back in relative terms.

The rally that had commenced in the late autumn of 2023 continued throughout the first six months of 2024,
despite some disappointment that rate cuts were delayed. Positive corporate earnings growth boosted
sentiment, and the pan-European Stoxx Europe 600 Index hit a new all-time high during the period, as did
maijor local indices such as Germany’s Dax and France’s CAC 40.

Headline inflation continued to ease. In the eurozone, it fell to 2.4% in March and April; along with last
November’s figure, this was the lowest rate since July 2021. Core inflation remained higher, at 2.9% in May,
and still a little above the European Central Bank’s (‘ECB”) mid-term target of 2%.
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for the period ended 30 June 2024

Market Commentary (continued)

EMU Equities (continued)

For much of the period, the ECB President Christine Lagarde warned that the fight against inflation would
need to continue and that it was too early to consider cutting interest rates, although there was widespread
speculation that rates would be cut sometime in 2024. Eventually, in June, the ECB cut its benchmark
interest and deposit rates by 25 basis points each. Having been the last of the three major western central
banks to raise rates last September, it became the first of the three to cut them. While investors were
encouraged by this first cut of the cycle, the ECB remained relatively hawkish in its accompanying
comments, warning the market not to expect further rate cuts in the very short term.

Economic growth rebounded in the first quarter of the year, with the eurozone growing by 0.3%, quarter on
quarter. This followed a period of limited growth in the eurozone for much of the past year. Household
spending across the eurozone was subdued as consumers remained concerned about inflation and the
current weak economic prospects. However, the purchasing managers’ index began to improve, with the
composite figure of both manufacturing and services rising into expansionary territory (above 50.0) from
March and staying there for the rest of the period. The labour market remained relatively robust, with the
eurozone unemployment rate at an all-time low of 6.4% in April.

Emerging Market Bonds

Emerging market bonds produced positive returns in the six months to June, although the rate of return
slowed noticeably during the period compared with the second half of 2023. They rose by just over 2% in
US dollar terms, according to the JPM Global Emerging Market Bond Index. Returns significantly exceeded
those of developed world government bonds, reflecting the higher relative yields on offer and greater risk
appetite from investors, as well as reasonably strong investor flows into the segment, as the market
increasingly discounted a fall in interest rates in 2024.

Headline inflation across most emerging markets slowed, allowing some central banks — predominantly
those in Latin America — to cut interest rates. In Brazil, the central bank cut rates three times, taking the
country’s Selic rate from 11.75% to 10.5%. There were also interest rate cuts in Argentina, Colombia, Peru,
and Chile. However, Asian central banks were more cautious, with those in India and Korea leaving rates
unchanged, while the Taiwanese central bank raised rates further in March. With pressure on the country’s
monetary authorities to loosen policy, the People’s Bank of China loosened its five-year prime rate — a key
rate for mortgages — from 4.2% to an all-time low of 3.95% in February, while it left its one-year rate — a key
rate for consumer loans — unchanged.

In India, annual inflation eased to 4.75% in May, the lowest level for exactly a year. In Brazil, headline
inflation dropped from 4.51% in January to 3.93% in May. Inflation was much less of a problem in mainland
China, where the country exited a period of deflation early in the period (January saw inflation fall by 0.8%
on an annual basis), but the level of price increases remained subdued (inflation rose by 0.3% in May).
Extreme levels of inflation continued to be seen in some countries. In Argentina, inflation hit 292% in April,
before falling to 276% in May, while in Turkey, it was at 75% in April.

In terms of economic growth, mainland China’s gross domestic product (“GDP”) showed signs of recovery,
with the first-quarter rate coming in at 5.3% year on year, ahead of target and following growth of 5.2% and
4.9% in the previous two quarters. India’s economy was notably robust and produced the strongest growth
rates of any major economy, growing by about 8% in the final quarter of 2024 and the first quarter of 2024.
Brazil's economic growth was more subdued, with GDP rising by 2.1% and 2.5% in annual terms, in the
fourth quarter of 2023 and first quarter of 2024, respectively.
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Market Commentary (continued)
Emerging Market Equities

Emerging market equities gained over the first half of 2024 but lagged behind their developed market
counterparts. Softer US macroeconomic data eased concerns about the timing of US interest rate cuts,
while optimism around China supported returns within the region.

Taiwan was a standout performer, driven by continued investor enthusiasm for artificial intelligence and the
technology sector.

India also saw robust equity market returns, supported by favourable political development. Prime Minister
Narendra Modi’s Bharatiya Janata Party (“BJP”)-led national Democratic Alliance retained its parliamentary
majority, despite the BJP losing its single-party majority. This political stability contributed positively to
market sentiment and investor confidence.

China equities also posted positive performance, driven by optimism about the authorities’ support for the
housing sector and President Xi Jinping’s reform rhetoric. However, the recovery story continues to be
uneven, with deflationary pressures persisting and manufacturing data showing mixed signals. Additionally,
challenges in the property market and cautious consumer sentiment weighed on economic activity.

In contrast, Brazil and Mexico posted the largest losses in US dollar terms. Central banks in both markets
signalled caution on the path of future interest rate cuts, as inflationary pressures persist and concerns
regarding currency weakness have emerged. Additionally, flooding in Brazil’'s southern state of Rio Grande
do Sul raised concerns about economic growth, fiscal spending, and the impact on inflation. In Mexico,
Claudia Sheinbaum’s election as president and her Morena party’s supermajority in the lower house
heightened fears of institutional weakening, leading to negative market performance. Volatile commodity
prices, geopolitical tensions, high inflation rate, and fluctuating currencies also impacted emerging markets’
stability and returns.

Emerging market countries have broadly led the global easing cycle, but central banks there are now
treading more carefully on rate cuts as they seek to avoid currency volatility amid a strong US dollar.
Economic momentum in emerging economies is stable, and disinflation has further to go. Emerging markets
in Asia remain the bright spot, with momentum in India still impressive. A delay to the US Federal Reserve
(“Fed”) easing cycle remains a risk. The emerging markets’ growth outlook is a relatively bright spot in a
global context, with disinflation and anticipation of future Fed rate cuts being supportive.

Global Bonds

Bond markets produced negative returns in aggregate over the period. Returns were weakest in Japan,
where government bond yields soared as the Bank of Japan (“BoJ”) raised interest rates for the first time in
17 years. However, while government bond markets weakened, high-yield and emerging-market debt
produced positive returns, although the rate of return slowed in the six-month period compared with the
second half of 2023. The positive returns for corporate bonds reflected reasonable levels of risk appetite
from investors, who appeared keen to chase the higher yields available on corporate bonds relative to
government bonds. Aggregate bond returns were nevertheless slightly weak.

At the beginning of the year, bond market investors were optimistic that the world’'s major central banks
were close to cutting interest rates as inflation continued to fall. However, the US Federal Reserve (“Fed”),
European Central Bank (‘ECB”) and Bank of England (“BoE”) stayed cautious about cutting rates too soon,
voicing a common message that they needed to see more evidence of a sustainable fall in inflation. This
disappointed investor somewhat and led to a back-up in yields during the period.
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Market Commentary (continued)
Global Bonds (continued)

In June, however, the ECB cut its benchmark interest and deposit rates by 25 basis points each, which was
the first cut since 2019. Having been the last of the three major western central banks to raise rates last
September, it became the first of the three to cut them. Meanwhile, the Fed kept its funds rate unchanged

at 5.25-5.50%. At its June policy meeting, it guided to at least one cut in 2024 and four cuts in 2025. The
BoE also remained cautious but increasingly hinted that it might cut rates in the autumn. In contrast, the
BoJ raised interest rates for the first time in 17 years, increasing its short-term rate from -0.1% to a range
of 0.0-0.1%.

Headline inflation rates continued to drop in most countries. In the eurozone, it fell to 2.4% in March and
April; along with last November’s figure, this was the lowest rate since July 2021. In the UK, inflation halved
from 4.0% in January to 2.0% in May. However, US inflation picked up modestly from 3.1% in January to
3.3% in May, partly due to a reacceleration in energy prices. In Japan, consumer inflation rose from 2.2%
in January to 2.8% in May.

Economic growth was mixed. The US economy slowed but remained relatively robust, encouraging hopes
of a soft landing. Annualised gross domestic product (“GDP”), which had expanded by 3.4% in the final
quarter of 2023, rose by only 1.4% in the first quarter of 2024 as consumer spending slowed. Economic
growth in the eurozone rebounded in the first quarter of the year by 0.3% quarter on quarter, while in the
UK, it recovered by 0.7% following a short recession. India was one of the strongest economies, growing
by about 8% on an annual basis for the past four quarters. Meanwhile, growth in Japan remained meagre,
while in mainland China, GDP increased by 5.3% in the first quarter, a little ahead of forecast.

The US 10-year Treasury yield rose from 4.0% at the start of the year to approximately 4.4% by the end of
the period. The US yield curve remained inverted throughout the period, although the extent of the inversion
remained largely unchanged at about 35 basis points. The 10-year gilt yield rose from 3.5% to 4.2% over
the period. The German 10-year bund yield increased from 2.0% to 2.5%. The Japanese 10-year bond yield
almost doubled from 0.6% to just over 1%, its highest level for 13 years as the BoJ raised interest rates.

Global Equities

Global equities continued to rally over the period, driven primarily by falling inflation and growing hopes that
interest rates would fall during 2024. A gently improving economic outlook and strong corporate earnings
also boosted investor sentiment and underpinned markets. Many markets — including the MSCI World, the
S&P 500, the Stoxx Euro 600 and the Nikkei 225 indices — set new all-time highs. There was, however,
some disappointment at the caution shown by central banks towards rate cuts and this led to occasional
market retracement.

The mid-term trend of developed world markets outperforming emerging markets persisted. Within
developed markets, the US led the way, outperforming the MSCI and FTSE World indices. Continental
Europe, the UK and Japan all produced positive returns but were behind the benchmark indices in sterling
terms, although Japan outperformed in yen terms. In Asian and emerging markets, mainland China
continued to lag, while India and Taiwan were strong. Latin American markets weakened as Brazil produced
a negative return.

Much focus was on central banks’ monetary policy and the prospect of interest-rate cuts.
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Market Commentary (continued)

Global Equities (continued)

Headline inflation rates in most countries continued to drop over the period, although core inflation
(excluding more volatile energy and food prices) remained more persistent. The European Central Bank cut
its key interest rate by 25 basis points in June, although it warned markets that it was unlikely to cut again
in the short term as it needed to monitor the impact of its first cut in rates since 2019. The US Federal
Reserve and the Bank of England left interest rates unchanged, although investors expected both central
banks to be cutting rates by the autumn. In contrast, the Bank of Japan raised rates modestly for the first
time in 17 years as it worried about the impact of the weak yen on imported inflation, as well as the effects
of decades-high wage settlements in the spring.

Economic growth was mixed. The US economy slowed but seemed to be on track for a soft landing. The
eurozone and UK economies rebounded in the first quarter of the year, following a weak second half of
2023, in which the UK fell into a shallow recession. Mainland China’s economy picked up in the first quarter,
growing by 5.3% year on year, just over the government’s annual 5% target rate.

India was one of the strongest global economies, growing at, or close to, 8% over the past four quarters.
Japan’s economy, however, remained fragile and gross domestic product contracted in the first quarter of
2024 after only meagre growth in the previous quarter.

Japanese Equities

Japanese equities performed strongly in local currency terms and outperformed other global markets in
aggregate over the period, although returns in US dollars and sterling were more modest owing to the
weakness of the yen. The bellwether Nikkei 225 Index hit a new all-time high in February for the first time
in over 34 years and rose above 40,000 in March. This was largely driven by growing optimism that the
Japanese economy was close to escaping its decades-long period of deflation, as well as impressive
earnings growth — not least among Japan’s large exporting sector, which has benefited from the weaker
yen. The market also rallied, along with other world markets, on expectations that global interest rates would
begin to fall, leading to a revival in the global economy. On the negative side, the deteriorating situation in
the Middle East, rising oil prices, and some lacklustre economic data negatively affected investor sentiment
at times during the period.

Investors’ attention became increasingly focused on the Bank of Japan’s (“BoJ”) intentions regarding its
monetary policy, notably a potential shift in its longstanding ultra-loose monetary policy. While the BoJ
appeared initially determined to resist a change to its overall loose policy approach, BoJ Governor Kazuo
Ueda did suggest that growing wage pressures in the economy, if persistent, could force the central bank
to alter its stance. Finally, in March, the BoJ raised interest rates for the first time in 17 years, increasing its
short-term rate from -0.1% to a range of 0.0-0.1%.

Annual consumer inflation rose over the period, from 2.2% in January to 2.8% in May. The BoJ remained
concerned that inflation would not sustainably fall to its 2% target level, particularly amid growing wage
pressures that featured the largest wage settlements in decades across the economy.

The Japanese economy remained fragile despite some intermittent signs of recovery. The economy fell by
1.8% on an annualised basis in the first quarter of the year as consumer spending and business investment
remained relatively weak. This followed growth of 0.4% in the final quarter of 2023.
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Market Commentary (continued)

Japanese Equities (continued)

The yen weakened substantially against the US dollar and ended the period at approximately 161 against
the US dollar — the lowest rate for 38 years. This was despite the threat of, and some actual, intervention
from the Japanese authorities. Although the yen briefly jumped after the BoJ raised rates, the weakness in
the currency resumed thereatfter.

US Equities

US equities were strong over the period and outperformed other global equity markets in aggregate.
Performance was driven by the belief that the US Federal Reserve (“Fed”) had completed its monetary
tightening and would begin to cut interest rates some time in 2024, as well as by robust economic trends
and largely better-than-expected corporate results.

The major local equity indices — the S&P 500, the Dow Jones and the Nasdaq Composite — hit new all-time
highs during 2024. Technology stocks soared on strong earnings and interest in artificial intelligence. They
were led by the so-called “Magnificent Seven” — large-cap stocks such as Microsoft, Nvidia and Apple. In
January, Microsoft overtook Apple as the largest stock (by market capitalisation) in the world, as well as
becoming the first stock with a market capitalisation of over $3 trillion. By June, Nvidia and Apple had also
become $3 trillion market-cap stocks — in each case, they were worth more than the FTSE 100 Index as the
US’s dominance of global equity indices continued.

Headline inflation picked up modestly from 3.1% in January to 3.3% in May, partly due to a reacceleration
in energy prices. However, core inflation edged lower, falling from 3.9% January to 3.4% in May. The central
bank kept its Fed funds rate unchanged at 5.25-5.50%, staying cautious about cutting rates too soon. At its
June policy meeting, the Fed guided to at least one cut in 2024 and four cuts in 2025.

US economic growth slowed but remained relatively robust. Annualised gross domestic product, which had
expanded by 4.9% in the third quarter of 2023 and 3.4% in the final quarter of the year, rose by only 1.4%
in the first quarter of 2024 as consumer spending slowed. Data from the labour market indicated slowing
trends. Unemployment picked up to 4% in May, its highest level for approximately two-and-a-half years.
While non-farm payrolls generally exceeded forecasts, job openings slowed noticeably over the months,
culminating in a figure of just below eight million in April, the lowest for over three years.

Worries about growing tensions over Gaza and Ukraine, as well as US relations with mainland China, did
not ultimately unsettle the positive sentiment that prevailed in US equities.

Commodities

During the six-month period to 30 June 2024, commodity markets were impacted by supply-chain
disruptions, central bank monetary policy decisions, mainland China’s faltering post-pandemic economy,
the surge in artificial intelligence and ongoing geopolitical tensions. The Bloomberg Commodity Index ended
the period higher in US dollar terms.

The price of oil rose during the six-month period, owing to escalating geopolitical tensions in the Middle East
and the ongoing conflict in Ukraine. Energy supply chains have also been impacted by Houthi rebel attacks
in the Red Sea since late last year. Oil prices reached their highest level during the year so far during April
amid the ongoing conflicts, remaining there until high levels of inflation and continued interest-rate
speculation caused demand concerns. The announcement from the Organization of Petroleum Exporting
Countries and its allies (known as OPEC+) that the group would continue with production cuts into the end
of 2025 also boosted prices in June. The price of oil ended the six-month period higher, and volatility
subsided somewhat.
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Market Commentary (continued)

Commodities (continued)

Gold finished the period higher amid expectations of lower US interest-rate hikes amid easing inflation, as
well as the continuation of conflicts in the Middle East and Ukraine, due to its safe-haven status. The
precious metal surged to an all-time high in May of over $2,400 per troy ounce but fell thereafter as some
uncertainty arose about future interest-rate movements. Similarly, silver ended the period higher as
investors look towards the commodity to protect against high inflation and geopolitical concerns. During
May, it surged to its highest level in 11 years on the back of ongoing geopolitical concerns, government
support measure in mainland China aimed at propping up its worsening economy and expectations of a US
Federal Reserve interest-rate cut.

Industrial metal demand surged during the period on increases in manufacturing activity in the US and
mainland China. Both copper and aluminium ended the period higher. At the beginning of the year, copper
was buoyed by lower inventories before reaching close to a one-year high on upbeat data releases and
easing production, though worries over mainland China’s economy weighed. It rallied in the middle of the
first half of the year amid supply concerns and reached an all-time high during May, driven by an improving
demand outlook and new stimulus measures from mainland China. Weaker economic data from mainland
China and concerns over its property sector in June caused the commaodity to slip marginally, but it finished
the period higher on artificial intelligence-related enthusiasm and the shift towards renewable energy, which
bolstered demand. Aluminium reached an almost two-year high at the end of May amid higher investor
demand and supply concerns. However, this reversed somewhat in June and prices dropped sharply. Zinc
also finished the period higher, helped by mainland China’s new stimulus measures and supply-chain
issues.

Foreign exchange

The US dollar had a positive first half to 2024. The currency began the year positively as the US Federal
Reserve (“Fed”) delayed cutting interest rates amid strong economic data and rising inflation. At its March
meeting, the Fed kept rates on hold at 5.25-5.5% but signalled three cuts to come during 2024. Later in the
period, the currency saw mixed performance but reached its highest level since November as stubborn
inflation, a strong jobs market and robust consumer spending led investors to speculate that the Fed would
maintain higher rates for longer. In May, the dollar saw its largest monthly drop since December as figures
released in the month showed that consumer-price growth slowed in April. At the end of the period, the
dollar had almost reached its highest level of the year as the Fed maintained its restrictive policy, while
certain other major central banks began to lower interest rates.

The euro was weighed down during the first half of the review period on dovish commentary from the
European Central Bank (“ECB”), as well as robust US economic data at the beginning of the period, which
led to expectations that interest rates would stay higher for longer in the US. During April, ECB policymakers
stated that they would lower interest rates before the Fed, and the euro fell to its lowest level this year amid
policy divergence. Political uncertainty at the end of the period also negatively impacted the currency as the
French presidential election dominated headlines. However, it gained briefly on a more positive economic
outlook for the eurozone and despite the ECB cutting interest rates for the first time in five years. The
accompanying statements from the ECB were relatively hawkish, while policymakers also increased their
inflation projections for 2024 and 2025.

Sterling had a volatile first six months of the year. In the middle of the first half, the Bank of England’s (“BoE”)
more restrictive policy stance pushed sterling up. Sterling was steadier during the second quarter; however,
anticipation of interest-rate cuts amid falling levels of inflation weighed. As with the euro, politics impacted
sterling, with the snap election announced for 4 July. At the end of the period, although the BoE had
suggested a June interest-rate cut, it did not occur, pushing expectations out to August. Sterling was among
the best-performing developed-market currencies so far this year.
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Market Commentary (continued)
Foreign exchange (continued)

The yen had a difficult six-month period, despite the Bank of Japan’s (“BoJ”) monetary policy stimulus
measures, as it ended its historic negative interest-rate policy in March. The currency fell sharply by the end
of the first half, hitting a 38-year low against the US dollar. The BoJ and the government spent the rest of
the period looking to strengthen the yen; policy divergence from other central banks was clear, with the BoJ
looking to raise rates.
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Tracking Error

A realised tracking error is an annualised standard deviation of the difference in monthly returns between a
sub-fund and its benchmark index. The tracking error shows the consistency of returns relative to the
benchmark index over a defined financial period of time.

An anticipated tracking error is based on the expected volatility of differences between the returns of a sub-
fund and the returns of its benchmark index.

For physically replicating sub-funds, the investment management approach is to buy a portfolio of securities
that as far as practicable consist of the securities that make up the benchmark index, in similar proportion
to the weights presented in the benchmark index.

For non-replicating sub-funds, the investment management approach aims to match the main risk
characteristics of the benchmark index by investing in a portfolio that is primarily made up of securities that
represent the benchmark index. The aim is to generate a return which is as close as practicable to the total
return of the index net of transaction costs and gross of fees and other costs.

The primary drivers represent where the impact makes a material difference to the sub-fund’s performance
to deviate from the underlying index. The primary drivers impacting tracking difference include withholding
tax, accrued capital gains tax, securities lending, transaction costs from rebalancing, holding a proxy future,
as a result of HSBC Group policy to exclude banned weapon stocks, sampling techniques and holding
American Depositary Receipts and Global Depositary Receipts. These impacts can be either positive or
negative depending on the underlying circumstances. The table below and the relevant footnotes indicate
the primary drivers impacting tracking difference gross of the total expense ratio and where realised tracking
difference is greater than the anticipated tracking error.
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Sub-fund name Index W = =@ = error drivers
HSBC GLOBAL FUNDS ICAV — BLOOMBERG BARCLAYS GLOBAL|
GLOBAL AGGREGATE BOND INDEX | AGGREGATE Bond INDEX
FUND HEDGED USD (0.00) | 0.13 | (0.14) - - - [ - - - 0.40 0.13 C, E
HSBC GLOBAL FUNDS ICAV — CHINA| CHINA TREASURY POLICY BANK
GOVERNMENT LOCAL BOND UCITS | INDEX
ETF 1.14 1.38 | (0.23) - - [} - - - - 0.20 0.17 C,D
HSBC GLOBAL FUNDS ICAV —
CROSS ASSET TREND FUND* 4.89 - - - - - - - - - - - F
HSBC GLOBAL FUNDS ICAYV — BLOOMBERG BARCLAYS GLOBAL
GLOBAL CORPORATE BOND UCITS | AGGREGATE CORPORATE BOND
ETF INDEX HEDGED USD 0.21 0.30 | (0.09) - - [} - - - - 0.20 0.20 C,D
HSBC GLOBAL FUNDS ICAV — JP MORGAN EMBI GLOBAL
GLOBAL EMERGING MARKET DIVERSIFIED
GOVERNMENT BOND INDEX FUND 1.79 2.34 | (0.55) - - [} - - - - 0.55 0.60 D, E
HSBC GLOBAL FUNDS ICAV — MSCI WORLD NET
GLOBAL EQUITY INDEX FUND 11.80 |11.75| 0.05 - - - - - [ ] - 0.20 0.20 -
HSBC GLOBAL FUNDS ICAV — FTSE WORLD GOVERNMENT
GLOBAL GOVERNMENT BOND BOND INDEX HEDGED USD
UCITS ETF ©0.67) |©057)] 010 | - - - o - |- - lo20 |o024 -
HSBC GLOBAL FUNDS ICAV — FTSE IDEALRATINGS SUKUK
GLOBAL SUKUK UCITS ETF* INDEX 0.18 0.50 | (0.33) - - - - - [} 0.50 0.21 D, E
HSBC GLOBAL FUNDS ICAV — MSCI GLOBAL TREASURY ESG
GLOBAL SUSTAINABLE WEIGHTED BOND INDEX
GOVERNMENT BOND UCITS ETF HEDGED USD (0.79) |(0.76) | (0.03) - - - - - [ 0.20 0.08 D, E
HSBC GLOBAL FUNDS ICAV — HSBC| MSCI EMERGING MARKETS
MSCI EMERGING MARKETS SMALL | SMALL CAP SRI ESG UNIVERSAL
CAP ESG FUND* SELECT INDEX 1.70 2.14 | (0.44) - [ - [ - - - 0.60 0.25 G

See Page 4 for explanation of the table.

1Sub-funds with less than 12 months performance are reported since inception.

2Sub-funds with less than 3 years performance are reported since inception.

A: Active quant management style. Refer to Performance Summary for further analysis, B: Price noise is the impact on
sub-fund performance because of not using index price valuation, C: Sub-funds tracking Bloomberg indices have

experienced a negative performance impact due to the change in index valuation from mid-price to bid-price in April.
D: The sub-fund return gross is performed after the deduction of transaction costs, therefore sub-funds with high cash
flow activities may underperform the index.
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HSBC GLOBAL FUNDS ICAV — HSBC | MSCI EMERGING MARKETS

MSCI EMERGING MARKETS VALUE | VALUE SRI ESG TARGET SELECT

ESG FUND INDEX 6.92 7.26 | (0.34) - [ - ° - - 0.40 0.04 G
HSBC GLOBAL FUNDS ICAV — JAPAN| MSCI JAPAN NET

EQUITY INDEX FUND 21.63 |21.25| 0.38 - - - - - - 0.10 0.15 A
HSBC GLOBAL FUNDS ICAV — MULTI- MSCI EMU INDEX

FACTOR EMU EQUITY FUND 7.44 6.92 | 0.52 - - - - - - 2.20 1.62 B
HSBC GLOBAL FUNDS ICAV — MULTI | S&P 500 NET

FACTOR US EQUITY FUND 16.81 |15.75| 1.06 - - - - - - 3.30 1.27 F
HSBC GLOBAL FUNDS ICAV — MULTI-| MSCI AC WORLD

FACTOR WORLDWIDE EQUITY FUND 10.86 [11.30| (0.44) - - - - - - 3.30 2.15 B
HSBC GLOBAL FUNDS ICAV —

SHARIAH MULTI ASSET FUND* 7.56 - - - - - - - - - - F
HSBC GLOBAL FUNDS ICAV - FTSE FI BROAD IG USD

SUSTAINABLE DEVELOPMENT BANK| MULTILATERAL DEV BANK BOND

BONDS UCITS ETF! CAPPED INDEX (0.07) |(0.34)| 0.27 - - ° - - - 0.40 0.17 -
HSBC GLOBAL FUNDS ICAV - US S&P 500 NET

EQUITY INDEX FUND 15.03 | 15.05 | (0.02) - - - - [ - 0.20 0.11 -
See Page 14 for explanation of the table.

1Sub-funds with less than 12 months performance are reported since inception.

A: Active quant management style. Refer to Performance Summary for further analysis, B: Price noise is the impact

on sub-fund performance because of not using index price valuation, C: Sub-funds tracking Bloomberg indices have

experienced a negative performance impact due to the change in index valuation from mid-price to bid-price in April.

D: The sub-fund return gross is performed after the deduction of transaction costs, therefore sub-funds with high

cash flow activities may underperform the index. -
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Performance Summary

Performance| Performance|
Performance 1 January-| 1 January- Share Class|Performance
1 January- 30 June 30 June vs| 1 January-
30 June 2024 2024 Benchmark 30 June
2024 Share Class| Share Class (Since 2024
Share Class| Benchmark vs| inception to Tracking
Share Class Performance”* Performance| Benchmark| 30 June 2024) Error®M*
Developed Countries
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(BC) 1.10% 1.38% (0.28%) (2.50%) 0.15%
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(BCHGBP) 4.61% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(ETFC) 1.20% 1.38% (0.18%) (0.31%) 0.10%
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(ETFCH) 4.75% 1.38% 3.37% 3.07% 1.16%
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(ETFCHEUR) 4.06% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(ETFSHGBP) 4.70% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(HCHKD) 1.01% 1.36% (0.35%) (3.28%) 0.15%
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS
ETF(S6C) 1.23% 1.38% (0.14%) (0.32%) 0.15%
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(SC) 1.15% 1.38% (0.23%) (1.92%) 0.15%
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(SCHGBP) 4.64% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(ZCHEUR) 1.60% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(2Q) 1.20% 1.38% (0.18%) (0.88%) 0.15%
HSBC GLOBAL FUNDS ICAV — CROSS
ASSET TREND FUND (S1CH) 4.89% 1.98% (2.91%) N/A* N/A*
HSBC GLOBAL FUNDS ICAV — CROSS
ASSET TREND FUND (S1CHGBP) 5.50% (0.22%) (5.71%) N/A* N/A*

*The gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and the resulting
answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index to arrive at the daily
gross return percentage. The accumulation of all the daily return percentages gives the yearly gross performance percentage. The
performance percentages disclosed are not deemed to be directly reconcilable to the Financial Statements. Also, it allows the users to
understand the relevance and reliability of the amounts quoted.
M*Calculation of tracking error is explained in detail on page 9.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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Performance Summary (continued)

Performance| Performance
Performance| 1 January- 1 January- Share Class|Performance
1 January- 30 June 30 June vs| 1 January-
30 June 2024 2024) Benchmark 30 June
2024| Share Class| Share Class (Since) 2024
Share Class| Benchmark vs| inception to Tracking
Share Class Performance”* Performance| Benchmark| 30 June 2024) ErrorA ¥
Developed Countries
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND INDEX FUND(BDHGBP) (0.18%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND INDEX FUND HCHKD
(HUSD) (0.07%) 0.12% (0.19%) (1.58%) 0.10%
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND INDEX FUND(S2CHGBP) (0.11%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND INDEX FUND(S2QHGBP) (0.10%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND INDEX FUND(S5CH) 0.06% 0.13% (0.07%) (0.47%) 0.10%
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND INDEX FUND(S5CHCHF) (1.96%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND INDEX FUND(S5CHEUR) (0.75%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND INDEX FUND(S5DH) 0.07% 0.13% (0.07%) (0.46%) 0.10%
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND INDEX FUND(S5DHEUR) (0.73%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND INDEX FUND(S5DHGBP) (0.10%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND INDEX FUND(S6CHCHF) (1.95%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND INDEX FUND(SCH) 0.05% 0.13% (0.09%) (0.66%) 0.10%
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND INDEX FUND(XCH) 0.04% 0.13% (0.10%) (1.29%) 0.10%
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND INDEX FUND(XCHGBP) (0.11%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(BCH) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(BCHEUR) (0.70%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(ETFCH) 0.12% 0.30% (0.18%) (0.16%) 0.07%
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(ETFCHEUR) (0.73%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(ETFSHGBP) (0.08%) N/A* N/A* N/A* N/A*

*The gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and the resulting
answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index to arrive at the daily gross
return percentage. The accumulation of all the daily return percentages gives the yearly gross performance percentage. The performance
percentages disclosed are not deemed to be directly reconcilable to the Financial Statements. Also, it allows the users to understand the

relevance and reliability of the amounts quoted.

*Calculation of tracking error is explained in detail on page 9.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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for the period ended 30 June 2024

Performance Summary (continued)

Performance| Performance
Performance| 1 January- 1 January- Share Class|Performance
1 January- 30 June 30 June vs| 1 January-
30 June 2024 2024 Benchmark 30 June
2024| Share Class| Share Class (Since 2024
Share Class| Benchmark vs| inception to Tracking
Share Class Performance”* Performance] Benchmark| 30 June 2024) Error™ %
Developed Countries
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS
ETF(HCHKD(HUSD)) 0.08% 0.28% (0.21%) (2.02%) 0.07%
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS
ETF(S2CHGBP) 0.01% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(S2QH) 0.19% 0.30% (0.11%) (1.04%) 0.07%
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS
ETF(S2QHGBP) 0.02% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS
ETF(S4CHGBP) 0.02% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS
ETF(S4QHGBP) 0.03% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(SCH) 0.18% 0.30% (0.12%) (1.43%) 0.07%
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(SCHCHF)? (1.85%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(SCHEUR)! (0.65%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(SDH)? 0.18% 0.30% (0.12%) (0.25%) 0.07%
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(SDHEUR) (0.63%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(XCHGBP)? (0.03%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(ZCHEUR) (0.66%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(ZCHGBP) 0.01% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(ZQ1HJPY) (2.60%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS
ETF(ZQFIX8.5HJPY) (2.64%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(ZQH) 0.21% 0.30% (0.09%) (0.64%) 0.07%
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT
BOND INDEX FUND(BC) 2.14% 2.34% (0.21%) (1.07%) 1.31%
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT
BOND INDEX FUND(HC) 2.06% 2.34% (0.28%) (1.32%) 1.31%

*The gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and the resulting
answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index to arrive at the daily
gross return percentage. The accumulation of all the daily return percentages gives the yearly gross performance percentage. The
performance percentages disclosed are not deemed to be directly reconcilable to the Financial Statements. Also, it allows the users to
understand the relevance and reliability of the amounts quoted.
*Calculation of tracking error is explained in detail on page 9.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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Performance Summary (continued)

Performance| Performance
Performance| 1 January- 1 January- Share Class|Performance
1 January- 30 June 30 June vs| 1 January-
30 June 2024 2024) Benchmark 30 June
2024| Share Class| Share Class (Since 2024
Share Class| Benchmark vs| inception to Tracking
Share Class Performance”* Performance| Benchmark| 30 June 2024) Error™ ¥
Developed Countries
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(HCHKD) 2.05% 2.33% (0.28%) (1.32%) 1.31%
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(S1CHGBP) 1.98% 2.34% (0.28%) 4.74% 1.31%
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(S6C)* 2.31% 2.33% (0.28%) 4.71% 1.31%
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(S6CHGBP)* 2.13% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(SC) 2.19% 2.34% (0.15%) (0.17%) 1.31%
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(ZQ) 2.24% 2.34% (0.11%) (0.49%) 1.31%
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(ZQ1HJPY) (0.55)% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(ZQFIX85HJPY) (0.55)% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
EQUITY INDEX FUND(BC) 11.77% 11.75% 0.02% 0.04% 0.46%
HSBC GLOBAL FUNDS ICAV — GLOBAL
EQUITY INDEX FUND(HCHKD) 11.66% 11.73% (0.07%) (1.76%) 0.46%
HSBC GLOBAL FUNDS ICAV — GLOBAL
EQUITY INDEX FUND(ZC) 11.77% 11.75% 0.02% 0.64% 0.46%
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(BCH) (0.69%) (0.57%) (0.11%) (1.19%) 0.17%
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(BCHEUR) (1.50%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(BCHGBP) (0.85%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(BDHGBP) (0.83%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(ETFCH) (0.70%) (0.57%) (0.12%) (0.23%) 0.07%
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(ETFCHEUR) (1.50%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(ETFSHGBP) (0.87%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(S2CH) (0.61%) (0.57%) (0.04%) (0.15%) 0.16%

*The gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and the resulting
answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index to arrive at the daily gross
return percentage. The accumulation of all the daily return percentages gives the yearly gross performance percentage. The performance
percentages disclosed are not deemed to be directly reconcilable to the Financial Statements. Also, it allows the users to understand the

relevance and reliability of the amounts quoted.

*Calculation of tracking error is explained in detail on page 9.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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Performance Summary (continued)

Performance| Performance| Performance
1January- 1January- 1January- Share Class|Performance
30 June 30 June 30 June vs| 1 January-
2024 2024 2024) Benchmark 30 June
Share Class| Share Class| Share Class (Since| 2024
Performance”| Benchmark vs| inception to Tracking
Share Class * Performance| Benchmark| 30 June 2024) Error® ¥
Developed Countries
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS
ETF(S2CHGBP) (0.77%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(S2QH) (0.61%) (0.57%) (0.04%) (0.22%) 0.17%
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS
ETF(S2QHGBP) (0.76%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS
ETF(S4CHGBP) (0.77%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(SCH) (0.62%) (0.57%) (0.05%) (0.36%) 0.16%
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(SCHEUR) (1.43%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(WCHKD) (0.60%) (0.59%) (0.01%) (0.13%) 0.17%
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(XCH) (0.63%) (0.57%) (0.06%) (0.95%) 0.16%
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(XCHEUR) (1.44%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(ZCHGBP) (0.78%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(ZCHHKD) (1.18%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(ZQ1HJPY) (3.41%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS
ETF(ZQFIX85HJPY) (3.44%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(ZQH) (0.61%) (0.57%) (0.03%) (0.24%) 0.17%
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(ZQHGBP) (0.76%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (AQ) 0.11% 0.50% (0.39%) (1.44%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (BCGBP) 1.06% 1.35% (0.30%) (0.87%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (BSGBP) 1.07% 1.35% (0.28%) (0.90%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (ETFC) 0.23% 0.50% (0.27%) (0.57%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (S1C) 0.29% 0.50% (0.21%) (0.85%) N/A*

*The gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and the resulting
answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index to arrive at the daily
gross return percentage. The accumulation of all the daily return percentages gives the yearly gross performance percentage. The
performance percentages disclosed are not deemed to be directly reconcilable to the Financial Statements. Also, it allows the users to
understand the relevance and reliability of the amounts quoted.
*Calculation of tracking error is explained in detail on page 9.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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Investment Managers’ Report (continued)

for the period ended 30 June 2024

Performance Summary (continued)

Performance Performance| Performance| Share Class
1 January-| 1 January-| 1 January- vs|Performance
30 June 30 June 30 Junel Benchmark| 1January-
2024 2024 2024 (Since 30 June
Share Class Share Class| Share Class| inception to 2024
Performance” Benchmark Vs 30 June Tracking
Share Class *  Performance| Benchmark 2024) ErrorAh*
Developed Countries
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (S1SGBP) 1.17% 1.35% (0.18%) (0.64%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (SC) 0.26% 0.50% (0.24%) (0.98%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (SQ) 0.26% 0.50% (0.25%) (0.99%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (XC) 0.22% 0.50% (0.28%) (1.12%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (XCGBP) 1.06% 1.35% (0.29%) (0.89%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (XSGBP) 1.11% 1.35% (0.24%) (0.84%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (ZC) 0.35% 0.50% (0.16%) (0.71%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (ETFCH) (0.90%) (0.76%) (0.14%) (0.22%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (ETFCHEUR) (1.72%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (ETFSHGBP) (1.06%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (SCH) (0.83%) (0.76%) (0.07%) (0.30%)* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (SCHGBP) (1.01%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (XCHGBP) (1.02%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (ZQH) (0.83%) (0.76%) (0.07%) (0.30%)* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (ZQHCHF) (2.83%) N/A* N/A* N/A* N/A*

*The gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and the resulting
answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index to arrive at the daily gross
return percentage. The accumulation of all the daily return percentages gives the yearly gross performance percentage. The performance
percentages disclosed are not deemed to be directly reconcilable to the Financial Statements. Also, it allows the users to understand the

relevance and reliability of the amounts quoted.

M*Calculation of tracking error is explained in detail on page 9.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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Investment Managers’ Report (continued)
for the period ended 30 June 2024

Performance Summary (continued)

Performance| Performance| Performance
1 January- 1January- 1January- Share Class|Performance
30 June 30 June 30 June vs| 1 January-
2024 2024 2024) Benchmark 30 June
Share Class| Share Class| Share Class (Since| 2024
Performance| Benchmark vs| inception to Tracking
Share Class ¥ Performance| Benchmark| 30 June 2024) Error® ¥
Developed Countries
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (ZQHEUR) (1.66%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (ZQHGBP) (0.99%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - HSBC MSCI
EMERGING MARKETS SMALL CAP ESG
FUND(S1CGBP)! N/A* N/A* N/A* (0.42%) N/A*
HSBC GLOBAL FUNDS ICAV - HSBC MSCI
EMERGING MARKETS SMALL CAP ESG
FUND(S1DGBP)! N/A* N/A* N/A* (0.42%) N/A*
HSBC GLOBAL FUNDS ICAV - HSBC MSCI
EMERGING MARKETS SMALL CAP ESG
FUND(XC)* N/A* N/A* N/A* (0.42%) N/A*
HSBC GLOBAL FUNDS ICAV — HSBC MSCI
EMERGING MARKETS VALUE ESG
FUND(S1CGBP)! N/A* N/A* N/A* (0.42%) N/A*
HSBC GLOBAL FUNDS ICAV — HSBC MSCI
EMERGING MARKETS VALUE ESG
FUND(S1DGBP)! N/A* N/A* N/A* (0.37%) N/A*
HSBC GLOBAL FUNDS ICAV — HSBC MSCI
EMERGING MARKETS VALUE ESG
FUND(XC)* N/A* N/A* N/A* (0.37%) N/A*
HSBC GLOBAL FUNDS ICAV — JAPAN
EQUITY INDEX FUND(ACEUR) 9.21% 9.53% (0.32%) (1.28%) N/A*
HSBC GLOBAL FUNDS ICAV — JAPAN
EQUITY INDEX FUND(ACHEUR) 22.82% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — JAPAN
EQUITY INDEX FUND(BCEUR) 9.35% 9.53% (0.19%) (0.55%) N/A*
HSBC GLOBAL FUNDS ICAV — MULTI-
FACTOR EMU EQUITY FUND(XC) 9.01% 8.33% 0.68% (2.34%) 0.92%
HSBC GLOBAL FUNDS ICAV — MULTI-
FACTOR EMU EQUITY FUND(ZC) 9.10% 8.33% 0.77% (3.07%) 0.92%
HSBC GLOBAL FUNDS ICAV- MULTI FACTOR
US EQUITY FUND(AC) N/A* N/A* N/A* 0.91% N/A*
HSBC GLOBAL FUNDS ICAV- MULTI FACTOR
US EQUITY FUND(BC) N/A* N/A* N/A* 1.09% N/A*

*The gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and the resulting
answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index to arrive at the daily
gross return percentage. The accumulation of all the daily return percentages gives the yearly gross performance percentage. The
performance percentages disclosed are not deemed to be directly reconcilable to the Financial Statements. Also, it allows the users to
understand the relevance and reliability of the amounts quoted.
M*Calculation of tracking error is explained in detail on page 9.
1Launched on 01 March 2024. As a result, YTD performance rate is not available.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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Investment Managers’ Report (continued)

for the period ended 30 June 2024

Performance Summary (continued)

Performance
Performance| 1 January- Performance| Share Class
1 January- 30 Junel 1 January- vs|Performance
30 June 2024 30 June| Benchmark| 1 January-
2024| Share Class 2024 (Since| 30 June
Share Class| Benchmark| Share Class| inception to 2024
Performance| Performanc VS 30 June Tracking
Share Class N* e| Benchmark 2024) Error~n*
Developed Countries
HSBC GLOBAL FUNDS ICAV- MULTI
FACTOR US EQUITY FUND(BCGBP) N/A* N/A* N/A* 1.11% N/A*
HSBC GLOBAL FUNDS ICAV- MULTI
FACTOR US EQUITY FUND(S1C) N/A* N/A* N/A* 1.16% N/A*
HSBC GLOBAL FUNDS ICAV- MULTI
FACTOR US EQUITY FUND(S1CGBP) N/A* N/A* N/A* 1.14% N/A*
HSBC GLOBAL FUNDS ICAV- MULTI
FACTOR US EQUITY FUND(TC) N/A* N/A* N/A* 1.09% N/A*
HSBC GLOBAL FUNDS ICAV- MULTI
FACTOR US EQUITY FUND(XC) N/A* N/A* N/A* 1.09% N/A*
HSBC GLOBAL FUNDS ICAV- MULTI
FACTOR US EQUITY FUND(XCGBP) N/A* N/A* N/A* 1.12% N/A*
HSBC GLOBAL FUNDS ICAV- MULTI
FACTOR US EQUITY FUND(zZC) N/A* N/A* N/A* 1.17% N/A*
HSBC GLOBAL FUNDS ICAV- MULTI
FACTOR US EQUITY FUND(ZCEUR) N/A* N/A* N/A* 1.14% N/A*
HSBC GLOBAL FUNDS ICAV — MULTI-
FACTOR WORLDWIDE EQUITY
FUND(BCGBP) 11.67% 12.24% (0.57%) 0.11% 2.02%
HSBC GLOBAL FUNDS ICAV — MULTI-
FACTOR WORLDWIDE EQUITY FUND(ZQ) 10.84% 11.30% (0.46%) 0.39% 2.02%
HSBC GLOBAL FUNDS ICAV - SHARIAH
MULTI ASSET FUND(AC) 6.75% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SHARIAH
MULTI ASSET FUND(AM) 6.75% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SHARIAH
MULTI ASSET FUND(AS) 6.75% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SHARIAH
MULTI ASSET FUND(BC) 7.12% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SHARIAH
MULTI ASSET FUND(BCCHF) 14.32% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SHARIAH
MULTI ASSET FUND(BCGBP) 7.92% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SHARIAH
MULTI ASSET FUND(BS) 7.12% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - SHARIAH
MULTI ASSET FUND(BSGBP) 7.90% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - SHARIAH
MULTI ASSET FUND(SC) 7.33% N/A* N/A* N/A* N/A*

*The gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and the resulting
answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index to arrive at the daily
gross return percentage. The accumulation of all the daily return percentages gives the yearly gross performance percentage. The
performance percentages disclosed are not deemed to be directly reconcilable to the Financial Statements. Also, it allows the users to
understand the relevance and reliability of the amounts quoted.
M*Calculation of tracking error is explained in detail on page 9.
1Launched on 01 March 2024. As a result, YTD performance rate is not available.
2Launched on 05 March 2024. As a result, YTD performance rate is not available.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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Investment Managers’ Report (continued)
for the period ended 30 June 2024

Performance Summary (continued)

Performance| Performance| Performance| Share Class
1 January- 1January{ 1 January- vs|Performance
30 June 30 June 30 June| Benchmark| 1 January-
2024 2024 2024 (Since| 30 June
Share Class|  Share Class| Share Class| inception to 2024
Performance Benchmark VS 30 June Tracking
Share Class A* - P