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A message from the CEO

of HSBC Asset Management (Fund Services UK) Limited

Matthew Higginbotham
Chief Executive Officer

UK markets have continued to face heightened volatility in the last year. The likelihood of
returning to the pre-2020 period of economic stability with low interest rates remains unlikely,
as we continue to face macroeconomic challenges, higher interest rates and inflation, and
ongoing geopolitical instability.

In these circumstances, HSBC Asset Management remains focused on what we believe
matters most to our fund investors: value. As such over the past year, aligned with our
philosophy of continuous improvement, we have implemented the following enhancements
to our fund range.

Enhancements since our last assessment

¢ We have introduced tiered pricing across one of our fund ranges. This will allow fund
investors to benefit from reduced fees as further economies of scale are generated.

& We completed the successful transition of the UK Authorised Corporate Director from
HSBC Global Asset Management (UK) Limited to a new HSBC Group entity, HSBC Asset
Management (Fund Services UK) Limited, facilitating further independence between the
authorised corporate director and the investment manager of the UK fund range.

¢ We continued to work on the implementation of the Financial Conduct Authority’s (FCA)
Sustainability Disclosure Requirements (SDR).

*Boring Money is an independent research and investments commentator

¢ The Global Property Fund has been restructured to invest in shares of infrastructure
companies and as such the name and associated fund documentation amended to Global
Listed Real Assets Fund. We believe that the change in investment approach has the
potential to deliver improved outcomes for investors. These changes were effective from
24 September 2024.

¢ We have made enhancements to the way we oversee the ESG investment credentials
of the investments we make. We have introduced sustainable client reports for a select
group of ESG aligned funds and set out a climate value proposition framework to enable
us to meet client needs.

Our global HSBC Asset Management DE&I programme, introduced four years ago, has
gone from strength to strength. In the UK, we now have 125 volunteers working across
11 key workstreams.

We continue to enhance to the quality of what we deliver and are grateful to our investors
for placing us among the top three UK Asset Managers for value in the latest Boring Money*
Fund Investor Tracker results, and on average, in the top four over the last 12 months.

2023/24 Assessment of Value Report

| am pleased to publish our fifth annual Assessment of Value Report. We hope this report
provides you with a comprehensive appraisal of the value delivered by our UK fund range and
reinforces your confidence in HSBC Asset Management as your trusted partner for investments.
Thank you for this trust and if you have any suggestions on how we can further improve our
service to you, please contact us at hsbcenquiries@ntrs.com.

Best wishes,

Matthew Higginbotham


http://hsbcenquiries@ntrs.com
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About this report

About us
HSBC Asset Management (Fund
Services UK) Limited is the UK

Authorised Corporate Director and
one of the companies that form
HSBC Asset Management, the asset
management arm of the HSBC Group.
Although comprised of different legal
entities around the world, HSBC Asset
Management is run as a coordinated
business across locations. This allows
us to leverage the advantages of
worldwide presence and scale, plus
local expertise.

What is an Assessment of
Value?

The FCA's Asset Management Market
Study concluded that market forces in
the fund industry were weak, leading
to many overpriced and low-quality
products. One of the FCA's remedies
was to require that Authorised Fund
Managers (AFMs) make an annual
public attestation to the value their
funds offer and outline any corrective
actions taken, if appropriate.

Our Assessment of Value criteria

The FCA provided managers with seven
from an investor's point of view, asked o

minimum criteria to consider when assessing the value of their funds. We took these criteria and,
urselves the questions listed below. We have provided more detail on how we have assessed each

of these areas in the methodology section of this report.

Quality of service

Performance

AFM costs - general

Economies of scale

_O .........

——0O- Comparable market
..... O_ ates

o—

Comparable services

Classes of shares

How have our funds measured up against a series of areas that we believe are important to the
overall investment experience? These include operational oversight, our investors’ experience,
risk management, investment capability and our responsible investment framework.

Have our funds and share classes achieved their performance objective and other measures
within their investment policy and strategy? How does performance compare to other similar
funds and share classes available from other fund managers?

What is the breakdown of our fund charges? Are the costs of our funds and related services
offering fair value?

Are the savings and benefits that we achieve through our funds and HSBC AM UK's size and
scale being shared with investors?

How do the costs compare to the costs of other similar funds available from other fund managers?

How does the fund compare to other similar funds, institutional mandates and share classes
managed by HSBC with similar investment objectives and policies?

Are investors in the best share class for which they are eligible? Are the points of differentiation
between these share classes appropriate and justified?

Throughout this report we explain in more detail how we have reached our conclusions for each of these areas.

>~ Click here for the list of funds covered in this report.
\
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Our Assessment of Value ratings

Our ratings framework

We have used a two-tier system to conduct our Assessment of Value. Firstly, we assessed
our funds and share classes against the seven assessment criteria detailed in the table
below and rated each of these individual assessments against a traffic light system using
the following principles:

Our assessment of this criteria has found that the fund/share class is
delivering good value to investors, and no material issues have been
found.

Green

Amber Our assessment of this criteria has found that the fund/share class is
delivering moderate value to investors, however, there are areas that

need management action and/or oversight.

Red Our assessment of this criteria has found that the fund/share class
is delivering poor value to investors, and there are areas where
management action has been, or will be, taken.

The following table shows each of the seven assessment criteria we have used to assess
our funds.

Assessment criteria for each of our funds

Costs

Overall
value
conclusion

Quality of
service

Performance

AFM costs —
general
Economies
of scale
Comparable
market rates
Comparable
services
Classes of

Overall value conclusion

Secondly, we considered all of the individual criteria assessments for each fund’s share
class at an aggregated level to determine an overall value conclusion for each share class.
Considering each of the seven assessment criteria equally, we produced a quantitative view
of the overall value conclusion. Provided with this information, as well as other qualitative
information about the funds, the Board was able to take a measured view on the overall
value delivered to investors. We used a second traffic light system and set of principles to
conclude on our Board's overall evaluation of each fund/share class. These are the ratings
seen in the two-page summaries for each of the funds:

Met Having considered the fund'’s costs, performance, and the quality of service
provided to our investors, we believe that the fund is delivering good value.

Partially Mlet  Having considered the fund’s costs, performance and the quality of service
provided to our investors, we believe that the fund is delivering value in
most areas. Management action may be necessary, or has already been
taken, and we will review its effectiveness.

Not Met Having considered the fund's costs, performance and the quality of service

provided to our investors, we believe that the fund is not delivering value
and management action has been, or will be, taken.

« 1, Click here for the list of funds included in this assessment.

-"'}/g“ Click here for more information on the methodology we used to rate the funds.

7/
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Chair’'s statement

As the Chair of the HSBC Asset Management (Fund Services
UK) Limited Board, it is my pleasure to endorse this year's
Assessment of Value Report. The intention of the Board is to
provide our fund investors with a transparent and fair appraisal
of the value delivered by each of our funds.

This is our UK fund range'’s fifth Assessment of Value Report,
and we continue to build on the work done in previous years

to further enhance our processes. The review period for this
assessment runs for the year to 30 June 2024. Whilst the
information in this report supports the conclusion that we continue to provide good value
to investors in the UK market, we recognise that we should not be complacent and as such
we will continue to look for opportunities to improve.

Our Assessment of Value framework

Value to us means more than just price; we apply a holistic approach that includes evaluating
the overall quality of service, ensuring that our end investors are well equipped to make
informed decisions that meet their investment objective and goals.

We consider each of the FCA's seven assessment criteria with equal weighting; performance,
general costs of the fund, economies of scale, comparable market rates, comparable
services, classes of shares and quality of service. We have revisited our fee structures across
our strategies, re-negotiated with our third-party service providers to achieve economies of
scale and we continue to simplify our approach to our share classes. Our aim is to ensure
investors are in the share class for which they are most eligible, enabling them to achieve
savings or benefits from our size and scale.

As Consumer Duty Champion for HSBC Asset Management (Fund Services UK) Limited,
| recognise that Consumer Duty sets higher expectations for the standards of care that firms
must provide to their retail investors. This aligns with our core purpose and mission. Many
of the insights gathered from the assessment of value review demonstrate the value we
provide to investors across our UK fund range and align with our ongoing obligations with
regard to Consumer Duty.

Our conclusions

In this report, we have given each fund a two-page summary where we explain how it has
met, partially met, or not met the assessment criteria, and whether we consider each share
class has delivered value. The table below shows the overall conclusion of our assessment
and it is encouraging to see that most funds and share classes deliver value. However, the
report also identifies funds and share classes that are only partially, providing value. For
those funds or share classes, we have detailed the actions that we have already taken, or
that we commit to take, within the individual two-page fund reports.

Green
£57.45bn

Assets Under Management (AUM)
Percentage of AUM
Number of funds

Percentage of funds

Where we have rated a fund or share class as green, we consider that the fund'’s costs,
performance, and the quality of service provided, deliver good value to our investors.
Although amber-rated funds or share classes deliver value in most areas, we believe these
require more frequent review and/or some management action to be taken.

Since last year, we have completed a number of actions to improve value for investors. A full
explanation of these actions has been included on page nine. The Board will continue to
challenge the business where we feel further action needs to be taken.

We hope that this report provides our investors with a straightforward way to assess the
value delivered by their funds. We have made our report available in the Fund Centre section
of our website alongside our fund factsheets, to make it even easier for existing and new
investors to access information on their funds.

Best wishes,

Peter Dew
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Meet our Board

The responsibility and oversight of the Assessment of Value transferred to HSBC Asset Management (Fund Services UK) Limited, from HSBC Global Asset Management (UK) Limited at the
end of July 2024. Whilst the previous Board has supported this transfer, the HSBC Asset Management (Fund Services UK) Limited Board, which includes executive directors and independent
non-executive directors, is now responsible for representing the best interests of investors and implementing the outcomes of the Assessment of Value.

Independent Non-Executive Chairman

Peter Dew

Independent Non-Executive Chairman

Over 40 years' Financial services experience
Board Member since June 2022

Board Directors

......

Board Independent Non-Executive Director

Simeon Brown

Independent Non-Executive Director

22 years' Financial services experience
Board Member since June 2022

Matthew Higginbotham
CEO and Executive Director

24 years' Financial services experience
Joined HSBC in April 2022
Board Member since June 2022

Priya Mittal
Non-Executive Director

24 years' Financial services experience
Joined HSBC in July 2011
Board Member since October 2023

Christopher Godfrey
CRO and Executive Director

27 years' Financial services experience
Joined HSBC in January 2019
Board Member since September 2021

Lucy Williams
Non-Executive Director

30 years' Financial services experience
Joined HSBC in 2013
Board Member since November 2021

Debra McMaster
Non-Executive Director

37 years' Financial services experience
Joined HSBC in January 1996
Board Member since September 2021



Assessment of Value Report as at 30 June 2024

Changes since last year’s report

What changes have we made
to our funds since last year’'s
report?

The table on the right summarises the
main actions we have taken following
last year's Assessment of Value review.
The action taken column explains the
changes we have made to improve the
value of these funds for investors.

Update since the last

Assessment of Value

Consumer Duty

The Task Force on Climate-related
Financial Disclosures (TCFD)

Global Strategy Portfolios

Global Property Fund

Sustainability Disclosure
Requirements

Action taken

We have embedded a Consumer Duty lens, enhancing our governance model and data strategy
to ensure ongoing compliance with Consumer Duty outcomes. Our customer journey mapping
has evolved to ensure we identify areas of vulnerability, respond and enhance our processes to
ensure the service we offer continues to improve. The quality of service that our fund investors
receive has improved to ensure investors are supported throughout their journey, to help make
informed decisions about their investments.

We published our second TCFD report in June 2024. Over the course of 2023 we delivered
a number of enhancements: the publication of our new Energy Policy and the revision

of our existing Thermal Coal Policy, both of which are aimed at supporting our transition
commitments, investment in in-house software solutions, supporting our ability to identify
climate risks and opportunities, and also enhancing our disclosures framework. The TCFD's
recommendations set an important framework for understanding and analysing climate-
related risks, and we are committed to providing regular and transparent reporting of key
climate-related information.

We have introduced discounts to the annual management charges, which apply when each
Global Strategy Portfolio reaches a certain size. As part of this change we have also increased
the base annual management charge but we believe that the revised charges, together with the
introduction of discounts, continue to offer good value to investors while fairly compensating us
for the work undertaken. We also believe that the overall charges will continue to be competitive.

The Global Property Fund has been restructured to invest in shares of infrastructure
companies and as such the name of the fund has changed to Global Listed Real Assets
Fund. We believe that the change in investment approach has the potential to deliver
improved outcomes for investors. These changes were effective from 24 September 2024.

During 2023, the FCA published its Sustainability Disclosure Requirements (SDR) and we are
looking at our fund ranges and considering where a sustainability label may be appropriate.
By the end of 2024, we expect to confirm which funds will receive a sustainability label.
Investors in those funds will be notified of these changes in advance.
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Our Assessment of Value methodology

Quality of service

How have our funds measured up against a range of areas that we
believe are important to the overall investment experience?

The term service can mean different things to each of us. It goes beyond just complaint
handling, technological advancements and adhering to guidelines. As investors’ expectations
continue to evolve, it is crucial that we listen and evolve too.

To assess the range and quality of services provided to our investors, we considered a wide
array of areas in our assessment that we believe are important to the overall investment
experience. We gathered key metrics for each of these areas to see how we have measured
up and have classified them under four broad categories.

# How we oversee and monitor third parties to protect investors' assets. Here we consider
distributor due diligence, the strength of our conduct framework and how we manage
conflicts of interest.

¢ Our product development life cycle: how we develop our products from idea generation
through to product launch and the effectiveness of our ongoing reviews.

: \/ Our investors’ experience

# Are the objectives and fund charges clear?
¢ What improvements have we made to our website and marketing materials?
¢ How quickly and efficiently do we respond to enquiries?

¢ Do we have a robust complaints process?

vV—" o
v — Risk management framework
Vo—_—

¢ How robust is our investment risk oversight and risk governance?

Investment capability

& Our investors’ experience: do we run our funds within their investment guidelines
and restrictions?

# Responsible investing: are we delivering on the sustainable investing considerations
within the fund objectives?

® Expertise and experience of our portfolio managers: including their ongoing professional
development training and the regulatory Certification Regime.

How can we do better?

We will continue to enhance the measures we use to monitor the quality of service we
provide to investors. Our metrics have evolved throughout our journey, and we are enriching
them further with more qualitative analysis to enable us to produce metrics that help
us mitigate and resolve emerging issues. Enhancements are being made in developing
inclusive products and services as well as equipping all colleagues in customer facing roles
to support customers in vulnerable circumstances. In addition to continuously upskilling our
people, we are also determined to improve diversity and inclusion across the firm. Putting
our investors at the centre of everything we do has always been our practice.



Assessment of Value Report as at 30 June 2024

1

Our Assessment of Value methodology (continued)

Fund performance

How have we assessed the performance of our funds?

We base our fund performance assessments on actual market data so that we can assess
performance of our funds in a consistent, repeatable and fair manner. Each of the factors we
use are uniquely applicable to the investment strategy of each fund type. For example, while
an actively managed fund will typically aim to outperform its benchmark, an index fund is
thought to be successful if its benchmark is closely tracked. We have used five years as the
main time period by which to assess performance as we generally consider long term to be
five years or more.

To explain this in more detail, we have included information below on the differences
between our assessments of the three different types of funds within our UK fund range.

Index funds:

We assess the performance of our index funds by checking that the tracking error
(movement away from the index being tracked) is sufficiently close to the anticipated
tracking error specified in the fund prospectus. We compare the fund’s performance against
other managers’ similar funds, over an appropriate timescale, considering the objective and
strategy. We set out the return on cash investment on the two-page summary.

Multi-asset funds:

We assess the performance of our multi-asset funds by considering whether each fund has
met its key objective clauses, such as providing growth and/or income over the appropriate
timescale given the fund'’s objectives and strategy. We also check whether the return on the
fund is higher than the peer group’s average return and the volatility* (risk taken) is lower. For
the sustainable multi-asset funds, we check the Carbon Intensity and ESG Improvement scores.

Active funds:

We assess the performance of our active funds by considering whether each fund has met
its stated objective such as providing growth, income or higher returns than the stated
benchmark over the period specified. We also consider how the funds compare to other
similar active funds within each relevant Morningstar category.

LA

dul

Share class analysis

The performance assessment has been conducted on all share classes. \Where we compare
the performance to other similar funds, the two most expensive types of share classes are
used due to comparability with similar share classes of competitor funds. This includes the
Investment Association (IA) primary share class and the most expensive share class (Retail
share class in majority funds). Due to this assessment being performed net of fees, all other
share classes with lower charges would have fared equally or better than these share classes.

How can we do better?

We are always seeking ways to improve the performance, risk management, and the
transparency we provide, and continually work to be more innovative in our investment
processes to better take advantage of market opportunities and mitigate risks. We have
included additional asset classes and portfolio fulfilment strategies which we believe will
enhance our ability to deliver strong risk-adjusted returns to our investors. We will continue
to make use of new technologies and automated screening of potential investments to
obtain wider opportunity and improved level of information to select assets and construct
portfolios. We are also continuing to enhance our ESG integration, screening and
engagement in line with industry best practices.

To see how each fund has performed, please go to the individual fund two-page
summaries. These show the Investment Association (IA) primary share class on the first
page and the results of other share classes are summarised on the second page.

*\olatility is measured by taking the level of return achieved per unit of risk to consider whether it outperformed on a risk-adjusted basis (Sharpe ratio). More information on the Sharpe ratio is available in the Glossary on page 113 and the

fund factsheet.
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Our Assessment of Value methodology (continued)

AFM costs — general

What is the breakdown of our fund charges?

The Ongoing Charges Figure (OCF) is made up of the fees and charges incurred by the fund
including the Annual Management Charge (AMC) and operational costs such as custody
costs, depository fees, transfer agent fees and auditor fees. Where the funds invest in other
funds, the OCF includes the impact of the charges of those funds. It excludes transaction
costs, which are explained below. The OCF provides a standard way of measuring the
annual cost of investing in a fund.

Operational costs include costs charged to
the fund for safeguarding the assets in the
fund. These include depositary (independent
oversight), audit, transfer agent and custody
fees, and any other fees stated in the
prospectus.

Operational
costs

Ongoing

Charges
Figure (OCF)

AMC is the annual charge covering the
management costs of running the fund,
including the registration costs and
investment management fees.

Annual
Management
Charge (AMC)

The costs assessments have been conducted on all share classes. Where a peer group
comparison is required, the assessments have been conducted on the two most expensive
types of share classes to allow for comparison with similar share classes of competitor funds.
This includes the Investment Association (IA) primary share class and the most expensive
share class (Retail share class for the majority of funds). Due to these assessments being
performed net of fees, all other share classes with lower charges would have fared equally,
or better than, these share classes.

Transfer agents fees

We have changed the way fees associated with transfer agent and related services are paid
for. These services include processing instructions from investors to buy and sell shares in
the funds and issuing statements. The services are provided by third party companies who
charge for these services. Previously their fees were paid by us but, given the importance
of these services to the overall operation of the funds, we felt it was appropriate to charge
these fees directly to the funds going forward.

However, the fees charged to each applicable share class will be capped. While we believe
these services are currently competitively priced and provide good value, we will continue
to negotiate with the companies providing these services. Any future savings in the costs of
these services will be applied to the funds and therefore shared with investors.

Transaction costs

Transaction costs are additional charges paid by the fund. They cover the costs incurred
when the fund manager trades in underlying investments within the funds such as broker
commissions, stamp duty, and other taxes. Trading is necessary to achieve the investment
objectives of the fund. In addition, there is a dealing spread between the buying and selling
prices of the underlying investments. These may vary considerably depending on the
transaction value, market sentiment and the financial market itself.

While overall costs have an impact on returns, it is important not to compare transaction
costs between funds as an indicator of future performance. Transaction costs vary over
time, differ from country to country and between different types of assets.

The transaction costs are disclosed in the two-page summaries for each of our funds. More
information on our transaction costs can be found in our Glossary on page 115 and on our
website in our 'Enhanced disclosure of fund charges and costs'.

Are the costs of our funds and related services offering fair value?

It is important to us that all the products and services we offer deliver fair value to our
clients and investors. For this assessment we considered the breakdown of the charges into
the OCF and its sub-components. We then looked at the operational costs and the AMCs
to determine whether the charges are reasonable compared to the costs of providing the
services to which they relate. We did this by checking operational costs with the external
service providers to ensure they are reasonable and appropriate for the services provided,
and by considering the level of profitability on a fund-by-fund basis.

How can we do better?

During 2024, we carried out a detailed review of our profitability and worked with a consultant
to set up a global profitability model which has increased the sophistication of our analysis.
The new global profitability model is being enhanced further as we continue to review our cost
drivers which allows us to better allocate relevant costs to specific funds, and we will continue
to build on this approach for further reviews.


http://www.assetmanagement.hsbc.co.uk/en/individual-investor/about-us/our-governance
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Our Assessment of Value methodology (continued) ]

Economies of scale

Are savings and benefits that we achieve through our funds and HSBC's
size and scale being shared with investors?

Passing on economies of scale to our investors and how best to do it has been a key consideration
over the past few years. We have also explored any reinvestment in our business that will enhance
value for investors. We then reviewed the structure and profitability of our funds to see how any
savings or benefits that are achieved through economies of scale are shared with investors.

Over the past few years we have taken steps to enhance the value we deliver to investors. We
have been able to negotiate reduced licence fees for our index funds that track a FTSE index. As
these fees were being paid by the funds, the reduction benefits our investors. As these rates are
based on our total Assets under Management across all the funds, these will decrease further
if the assets increase.

We have expanded the range of funds for which we apply discounts to annual management
charges to include our Global Strategy Portfolios. This was previously only being offered on
our World Selection Portfolios. This structure allows us to share further economies of scale
savings that we found are achieved as the size of each fund increases.

The operation of the charging structure is described in more detail below, but in summary,
discounts are applied to the AMC, for certain share classes of each fund, when the fund reaches
a certain size. Where discounts are applied, this has the effect of reducing the overall charges
paid by investors in that fund.

How does the charging structure operate?

The discounts to the AMC that apply for each fund are based on the size of the fund, as
measured by its total Net Asset Value (NAV), being the value of the assets of the fund (less
any liabilities). Where they apply, discounts are only made to the AMC of the Income C
and Accumulation C share classes of the fund and no other share classes are affected. The
discounts are applied in tiers with the rates determined by the proportion of the fund's total
NAV that falls within the ranges shown in the table on the right. A weighted average of the
overall discount rate that applies is then calculated and applied to the AMC. This means that
only the proportion of the fund’s NAV that falls within each range receives the applicable
discount for that tier.

Q&)o

Net Asset Value Range Discount applied to AMC based on
the proportion of the fund’s Net Asset

Value falling with the range shown
World Selection

Global Strategy

range range
£0 — up to £0.75 billion 0.00% 0.000%
In excess of £0.75 billion — up to £1.50 billion 0.02% 0.005%
In excess of £1.50 billion — up to £2.25 billion 0.04% 0.010%
In excess of £2.25 billion — up to £3.00 billion 0.06% 0.015%
In excess of £3.00 billion — up to £3.75 billion 0.08% 0.020%
In excess of £3.75 billion — up to £4.50 billion 0.10% 0.025%
In excess of £4.50 billion — up to £5.25 billion 0.12% 0.030%
In excess of £5.25 billion — up to £6.00 billion 0.14% 0.035%
In excess of £6.00 billion — up to £6.75 billion 0.16% 0.040%
In excess of £6.75 billion 0.18% 0.045%

Further detail on the methodology is included in the HSBC OpenFunds prospectus, which
is available on our Fund Centre.

How can we do better?

We continually review the service and compare the costs of our funds’ service providers,
and negotiate savings where we can. Now that we have established our new tiered
pricing structure across two of our multi-asset fund ranges, we are considering extending
the framework to other ranges. We will continue to check the NAV of other fund ranges
annually to identify when they qualify for the discounts. This will ensure that economies of
scale savings are being shared with investors for our larger funds where appropriate.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/funds
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Our Assessment of Value methodology (continued) —50
Comparable market rates

How do the costs compare to the costs of other similar funds available
from other fund managers?

It is important that our funds and share classes represent fair value to investors and are
competitive relative to other funds in the market.

For this assessment, the Investment Association (IA) primary share class and, where
different, the most expensive share class for each fund are ranked in quartiles on an OCF
basis against the fund'’s respective Morningstar category. These Morningstar categories are
independently classified based on holdings and objectives. We exclude active funds for the
index funds’ analysis and exclude index funds for the active funds’ analysis. We have used
the peer group median for this comparison.

When we identify that funds or share classes are more expensive than peers, we look into
why that is and whether the additional premium can be justified. If not, we will propose a
reduction of the fees.

Share class analysis

This assessment is conducted on the two most expensive types of share classes due to
comparability with similar share classes of competitor funds. This includes the Investment
Association (IA) primary share class and the most expensive share class (in some cases they
might be the same). Due to these assessments being performed net of fees, all other share
classes with lower charges will fare equally or better than these share classes.

How can we do better?

Keeping on top of the costs of our funds to investors is a key way of ensuring that our
funds remain competitive. We review the pricing of our funds on an ongoing basis and will
continue to make reductions where we feel our funds are not as competitively priced as
they should be.
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Our Assessment of Value methodology (continued)

Comparable services

How does the fund compare to other similar funds, institutional
mandates and share classes managed by HSBC?

HSBC provides asset management services to a wide range of clients, including individuals
and institutions who invest with us through funds and segregated mandates. It is important
to us that all our investors receive fair benefits when they invest with us.

For this assessment we considered the charges of funds and institutional client mandates
that we felt were comparable to the share classes within our UK domiciled funds. This
included the funds of our associated companies, institutional mandates and the cross-
border funds that we market in the UK.

Comparable factors

Comparability is mainly determined by the same or similar investment objective, strategy
and policy, including benchmark and target market. With this comparison we want to make
sure that the fees we are charging our investors are reasonable. For funds with comparable
mandates, we reviewed any additional benefits provided to our fund investors and assessed
if the additional charges were reasonable and justified the added service provided.

Key reasons for price differences were:

¢ Costs incurred by the different fund types and domiciles
# Size of mandates and/or expected flows for funds

# Scale of the overall client relationship

¢ Different servicing requirements, including reporting

For some funds and their respective share classes, there are no comparable products or services.

Share class analysis

We have conducted this assessment on all share classes. However, for comparability, the
Investment Association (IA) Primary share class and the most expensive share class have
been compared to similar funds, but allowing for the rebates paid to the remaining investors
in the Retail share classes. This main Primary share class is the most appropriate comparator
for ETFs and equivalent clean fee share classes in our Luxembourg funds.

Mandate pricing is compared to equivalent institutional fee paying share classes, where
available, as those are discounted due to larger holdings.

How can we do better?

We strive to ensure that all our investors are treated fairly and are receiving value for the
investments they have made with us. \We will continue to review the fees we are charging our
investors against the services provided. If we determine that these costs are not justified, we
will make relevant changes keeping in mind the best interest of our investors.
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Our Assessment of Value methodology (continued)
Classes of shares

Our funds are designed with the needs of different types of investors in mind. This is why
there are several types of share classes on offer, reflecting the different services we provide
and the different types of investors we provide them to. For more information on these
share classes please refer to the fund’s prospectus.

Are investors in the best share class for which they are eligible?

At the time of our first Assessment of Value review, all investors in share classes with higher
charges than those applying to other similar share classes of the same fund were notified
and converted to clean fee share classes if they did not opt out of the conversion. The opt-
outs were generally because the remaining investors in these share classes are still in receipt
of legacy rebates.

We continue to conduct semi-annual reviews of all share classes to check that all investors
are in the appropriate charging share class. Where investors are in more expensive share
classes than they should be, we flag this in our assessment and write to these investors
advising that they will be converted to the cheaper share class (generally the clean C share
class) after 60 days’ notice. Where appropriate, we will refund the difference in fees.

Sometimes we identify investors in cheaper share classes than they should be. We also write
to these investors advising that they will be converted to the share class that they qualify
for. This is not flagged in the report, as these investors are paying less than they should be.

Are the points of differentiation between these share classes
appropriate?

Year on year, the Board has also considered the degree of difference that exists between
the prices of each of the share classes. This is to identify the level of differentiation between
cheaper and more expensive share classes, and assess whether this difference is fair and
proportionate to the size of each investment and the service being offered.

How can we do better?

It is important that our investors are in the most appropriate share class for them. We
have internal checks and controls in place to ensure that new investments are directed to
the correct share class and we will continue to ensure that these controls operate fairly
for all investors.
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For ease of navigation, we have structured our report into three e
separate sections according to the different type of funds investors rla
hold — index funds, multi-asset funds or active funds. These sections
are ordered according to the number of investors in the funds from
highest (index funds) to lowest (active funds).

Each fund type section also contains a two-page summary for each
fund. The first page contains information on the |A primary share class
and the second page includes information on other share classes.
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List of funds included in our Assessment of Value

HSBC fund name HSBC fund name

Index funds Sustainable multi-asset funds

P American Index Fund 21 P Global Strategy Sustainable Adventurous Portfolio** 77
P Developed World Sustainable Equity Index Fund 23 D Global Strategy Sustainable Balanced Portfolio** 79
) European Index Fund 25 ) Global Strategy Sustainable Cautious Portfolio** 81
) FTSE 100 Index Fund 27 ) Global Strategy Sustainable Conservative Portfolio** 83
P FTSE 250 Index Fund 29 D Global Strategy Sustainable Dynamic Portfolio** 85
P FTSE All-Share Index Fund 31 P Global Sustainable Multi-Asset Adventurous Portfolio 87
) FTSE All-World Index Fund 33 P Global Sustainable Multi-Asset Balanced Portfolio 89
) Japan Index Fund 35 ) Global Sustainable Multi-Asset Cautious Portfolio 91
) Pacific Index Fund 37 ) Global Sustainable Multi-Asset Conservative Portfolio 93
) Sterling Corporate Bond Index Fund 39 ) Global Sustainable Multi-Asset Dynamic Portfolio 95
P UK Gilt Index Fund 41

) USA Sustainable Equity Index Fund 43 HSBC fund name

Active funds

HSBC fund name

) Corporate Bond Fund 929
Multi-asset funds D Europe Ex-UK Equity Fund 101
) Balanced Fund 48 ) Global Property Fund* 103
P Global Strategy Adventurous Portfolio 50 ) Income Fund 105
) Global Strategy Balanced Portfolio 52 » UK Growth & Income Fund 107
) Global Strategy Cautious Portfolio 54 » UK Multi-Factor Equity Fund 109
) Global Strategy Conservative Portfolio 56 ) US Multi-Factor Equity Fund 111
) Global Strategy Dynamic Portfolio 58
» Monthly Income Fund 60
P World Selection — Adventurous Portfolio 62
» World Selection — Balanced Portfolio 64
» World Selection — Cautious Portfolio 66
P World Selection — Conservative Portfolio 68 You can use this list of funds to navigate to and from each of the fund two-page
) World Selection — Dividend Distribution Portfolio 70 summaries by clicking on the icon next to the fund name and then on the LIST OF
} World Selection — Dynamic Portfolio 72 FUNDS icon at the bottom right of each fund page.
P World Selection — Interest Income Portfolio 74

For more information on these funds, and on our other funds, please see the HSBC Asset Management UK Fund Centre

* Fund restructured and renamed to Global Listed Real Assets Fund, changes effective from 24 September 2024.
** Notice has been issued to investors in the Global Strategy Sustainable Portfolios to advise that we are closing the funds with effect from 22 November 2024.



https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre

Index funds

These are funds that track a specific index such as the FTSE

All-Share Index or the S&P 500 Index. For these funds, the manager
invests in accordance with pre-determined weightings of the index, -\
which does not involve any forecasting. The performance should be ' { o /
as close as possible to that of the index after fees are paid. They are i
sometimes referred to as ‘tracker’ funds.
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Index funds overview

Index fund management is at the heart of our business strategy. We have been successfully
managing index funds for external clients since the launch of our first fund, the American
Index Fund, in October 1988. We have subsequently grown the index fund suite to a total of
12 funds, which includes both equity and fixed income index funds.

We are passionate about our index funds and the benefits they bring. Most managers will
explain that managing index funds is about purchasing and selling securities in line with the
reference index. While this is true, in doing so we also make use of investment techniques
designed to counteract the impact of transaction costs, which we reduce as much as we

can, with the ultimate aim that the performance of the fund matches its reference index as
closely as possible and in the most efficient way.

The following table summarises the outcome of our Assessment of Value for the Investment
Association (IA) primary share class* of each of our UK domiciled index funds for the year
ending 30 June 2024. We have used the traffic-light system we explained on page six to
come up with the ratings and overall value conclusion for each of our funds and share
classes. The fund two-page summaries explain why we have given these ratings and contain
information on the other share classes.

Assessment criteria for each of our funds

Quality of
service

HSBC index funds (Investment

. . Performance
Association primary share class)

American Index Fund

Developed World Sustainable Equity Index Fund
European Index Fund

FTSE 100 Index Fund

FTSE 250 Index Fund

FTSE All-Share Index Fund

FTSE All-World Index Fund

Japan Index Fund

Pacific Index Fund

Sterling Corporate Bond Index Fund
UK Gilt Index Fund

USA Sustainable Equity Index Fund

AFM costs —
general

Overall value
conclusion
Classes of
shares

Economies
of scale

Comparable
market rates

Comparable
services

*The Investment Association (IA) primary share class is the highest charging unbundled (free of any rebates or intermediary commission) share class freely available through third-party distributors in the retail market. We have used this share

class because it allows common comparisons between funds offered by HSBC AM UK and other providers.
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American Index Fu nd — Accumulation C

Fund objective

The fund aims to track the performance of the S&P 500 Index before the deduction of
charges and tax.

Performance commentary

Over the five-year period to 30 June 2024, the fund has met its objectives. The fund has
tracked the performance of the S&P 500 Index. The tracking error of the fund is slightly
above the anticipated tracking error at 0.14%, due to market volatility but is broadly in line
with our expectations. It has outperformed its peers delivering annualised growth of
15.00% versus a peer group return (median) of 14.63%.

Performance compared to benchmark
25%

20%
15%
10%

5%

0%
1 Year 3 Years
m HSBC American Index C Acc m S&P 500 TR GBP
Source: Morningstar and HSBC Asset Management as at 30/06/2024.

5 Years

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance

(% and of £1,000)

15.00% 14.63%

£1,979

£2,011

Met Partially Met Not Met  J

Key points - the fund
¢ Passively managed fund

¢ Size of fund: £15,003m

& Benchmark: S&P 500 Index

& Peer group: Morningstar US Large-
Cap Blend Equity Category

Fund charges

Our fund charges

OCF compared to peer group*

Peer average: 0.10%

Ongoing Charges Figure (OCF) 0.06%
Transaction costs 0.00%
Total 0.06%

e

Low HIGH

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria.

Click here to see the full Fund Factsheet

4 LIST OF FUNDS

*Peer group: Morningstar ‘US Large-Cap Blend Equity’ category, filtered on Investment Association primary share classes and to include index tracker funds only (14 funds on 30 June 2024). OCF as shown in KlIDs as at 09 February 2024.

Transaction costs as at 30 June 2024. Charges are variable and may change in future.

Cash has been included as one of the performance measures for the fund, as we believe it helps investors see how the fund compares against cash. However, it is important to note that the objective of the index fund is solely to track the index.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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American Index Fund
— FCA criteria by share class

Fund share classes:
Ongoing Charges Figure (OCF) — accumulation share classes:

ngoing Charges Figure (OCF) — income share classes:

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers
value for investors across all share classes.

Retail*

0.06% 0.16%

0.06% 0.16%

/..../' Performance
The fund has marginally exceeded its tracking error threshold over the 5-year period. The political crisis in 2022 led to the high market volatility and
higher tracking error. It has achieved all the other measures within the investment policy and strategy and the fund performs well versus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value
has been delivered across all share classes.

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been achieved where appropriate.

Comparable market rates
Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds
available from other fund managers.

Comparable services
Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar funds,
institutional mandates and share classes managed by HSBC.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of
differentiation between each of the share classes are justified.

Overall value conclusion

*The Retail share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.

4 LIST OF FUNDS
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Developed World Sustainable Equity O O O

|ndeX Fu nd — Accumulation C

Fund objective
The fund aims to track the performance of the FTSE Developed ESG Low Carbon Select
Index before the deduction of charges.

Performance commentary

Over the three-year period to 30 June 2024, the fund has met its objective. The fund has
successfully tracked the performance of the FTSE Developed ESG Low Carbon Select
index, with a tracking error of 0.07%. It has underperformed its peers delivering annualised
growth of 9.02% versus a peer group return (median) of 9.77%. At the end of the reporting
period, the fund exhibited a 47% relative reduction in carbon intensity score versus the
FTSE Developed Index (the parent index). The fund also had a higher ESG score of 4.0
versus the FTSE Developed Index score of 3.5.

Performance compared to benchmark
18%
15%
12%
9%
6%
3%
0%

1 Year 3 Years 5 Years
m HSBC Developed WId Sust Eq ldx Acc C GBP  m FTSE Dev ESG Low Carbon Select NR USD

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

Met Partially Met Not Met

J

Key points - the fund
¢ Passively managed fund

¢ Size of fund: £4,216m

¢ Benchmark: FTSE Developed ESG
Low Carbon Select Index

¢ Peer group: Morningstar Global
Large-Cap Blend Equity category

This fund *Peer group median Cash

3 year annualised
performance
(% and of £1,000)

9.77%
£1,323

9.02%
£1,296

OCF compared to peer group*

Peer average: 0.20%

Fund charges

Our fund charges

Ongoing Charges Figure (OCF) 0.16% 0.16%

OCF

Low HIGH

Transaction costs 0.00%

Total 0.16%

Overall conclusion
We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria.

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar ‘Global Large-Cap Blend Equity” category, filtered on Investment Association primary share classes and to include index tracker funds only (26 funds on 30 June 2024 — includes sustainable and non-sustainable funds). OCF
as shown in KlIDs as at 09 February 2024 compared to peer group funds filtered to include ‘sustainable investment overall’ funds only (8 funds). Transaction costs as at 30 June 2024. Charges are variable and may change in future

Cash has been included as one of the performance measures for the fund, as we believe it helps investors see how the fund compares against cash. However, it is important to note that the objective of the index fund is solely to track the index.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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Developed World Sustainable Equity Index Fund
— FCA criteria by share class

Fund share classes:
Ongoing Charges Figure (OCF) — accumulation share classes:

Ongoing Charges Figure (OCF) - income share classes:

0.16%

0.16%

0.13% 0.028%
0.13%

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion
and delivers value for investors across all share classes.

/..../' Performance
] [ l All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy.

AFM costs - general

fair value has been delivered across all share classes.

Economies of scale

@j Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that
@]
I\\% Our assessment of this criteria has concluded that economies of scale savings and benefits have been achieved where appropriate.

& Comparable market rates
0 O Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other

-O—— similar sustainable funds available from other fund managers.

; Comparable services
:.-" Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar
g funds, institutional mandates and share classes managed by HSBC.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the
points of differentiation between each of the share classes are justified.

Overall value conclusion

4 LIST OF FUNDS
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European |ndeX Fund — Accumulation C . . .

Met Partially Met Not Met  J

Fund objective .

The fund aims to track the performance of the FTSE Developed Europe excluding UK Index Key points - the fund

before the deduction of charges and tax. ¢ Passively managed fund ¢ Benchmark: FTSE Developed Europe
& Size of fund: £4,386m excluding UK Index

Performance commentary ¢ Peer group: Morningstar Europe ex-

Over the five-year period to 30 June 2024, the fund has met its objective. The fund has UK Equity category

tracked the performance of the FTSE Developed Europe ex UK index. The tracking error of
the fund is slightly above the anticipated tracking error at 0.15% but is broadly in line with

expectations. It has outperformed its peers delivering annualised growth of 8.23% versus a Fund charges OCF compared to peer group*
i 9 Peer average: 0.12%
peer group return (median) of 8.13%. e — ]
Performance compared to benchmark ] i
" Ongoing Charges Figure (OCF) 0.05%
12% Transaction costs 0.00%
10%
8% Total 0.05%
6% \.
Low HIGH
4%
2% .
0% Overall conclusion
1 Year 3 Years 5 Years We have concluded that the primary share class has Met its aim of delivering value to
m HSBC European Index Accumulation C W FTSE Developed Europe ex UK NR GBP investors. Value has been achieved across all seven criteria.
Source: Morningstar and HSBC Asset Management as at 30/06/2024.
Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.
This fund *Peer group median Cash
5 year annualised
performance 8.23%
(0/0 and of £1,000) £1.485
Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar ‘Europe ex-UK Equity’ category, filtered on Investment Association primary share classes and to include index tracker funds only (8 funds on 30 June 2024). OCF as shown in KlIDs as at 09 February 2024. Transaction costs
as at 30 June 2024. Charges are variable and may change in future
Cash has been included as one of the performance measures for the fund, as we believe it helps investors see how the fund compares against cash. However, it is important to note that the objective of the index fund is solely to track the index.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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European Index Fund
— FCA criteria by share class

Fund share classes:
ges Figure (OCF) — accumulation share classe

Ongoing Charges Figure (OCF) - income share classes:

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers
value for investors across all share classes.

0.05%

0.05%

Retail*
0.15%
0.15%

/..../' Performance
The fund has marginally exceeded its tracking error but is broadly in line with expectations. It has achieved all the other measures within the investment
policy and strategy and the fund performs well versus peers.

AFM costs - general

has been delivered across all share classes.

Economies of scale

@j Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value
@]
I\\% Our assessment of this criteria has concluded that economies of scale savings and benefits have been achieved where appropriate.

Comparable market rates
Our assessment concluded that the OCF of the comparable C share class within this fund was either in line with, or lower than, the OCFs of other
similar funds available from other fund managers. The Retail share class was more expensive than the peer average and has been rated amber.

Comparable services
Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar funds,
institutional mandates and share classes managed by HSBC.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of
differentiation between each of the share classes are justified

Overall value conclusion

*The Retail share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.

4 LIST OF FUNDS
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<
FTSE 1 00 |ndeX Fu nd — Accumulation C @ ® ®
Met Partially Met Not Met  J

Fund objective .
The fund aims to track the performance of the FTSE 100 Index before the deduction of Key points - the fund
charges and tax. ¢ Passively managed fund ¢ Benchmark: FTSE 100 Index

¢ Size of fund: £1,888m ¢ Peer group: Morningstar UK Large-
Performance commentary Cap Equity category
Over the five-year period to 30 June 2024, the fund has met its objective. The fund has

successfully tracked the performance of the FTSE 100 index, with a tracking error of

*
0.08%. It has outperformed its peers delivering annualised growth of 5.84% versus a peer Fund charges OCF compared to peer group
group return (median) of 5.43%. Our fund charges Peer average: 0.18%

Performance compared to benchmark Ongoing Charges Figure (OCF) 0.11% 0(.)101;/0

14% .
12% Transaction costs 0.00%
109
o Total 0.11% \.
8%
6% LOwW HIGH
4% .
2% Overall conclusion
0%

We have concluded that the primary share class has Met its aim of delivering value to

1 Year 3 Years 5 Years investors. Value has been achieved across all seven criteria.

mHSBC FTSE 100 Index Accumulation C mFTSE 100 TR GBP

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance

1.88%
(% and of £1,000)

£1,098

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar ‘UK Large-Cap Equity’ category, filtered on Investment Association primary share classes and to include index tracker funds only (31 funds on 30 June 2024). OCF as shown in KlIDs as at 09 February 2024. Transaction
costs as at 30 June 2024. Charges are variable and may change in future

Cash has been included as one of the performance measures for the fund, as we believe it helps investors see how the fund compares against cash. However, it is important to note that the objective of the index fund is solely to track the index.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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FTSE 100 Index Fund

— FCA criteria by share class

Fund share classes:
Ongoing Charges Figure (OCF) — accumulation share classes:
Ongoing Charges Figure (OCF) - income share classes:

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion
and delivers value for investors across all share classes.

0.11%

0.11%

Retail*
0.29% 0.08%
0.29% 0.08%

Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and
the fund performs well versus peers.

AFM costs - general
Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that
fair value has been delivered across all share classes.

@] Economies of scale
m\\% Our assessment of this criteria has concluded that economies of scale savings and benefits have been achieved where appropriate. . . .
RO ~ Comparable market rates
..... O—  Our assessment concluded that the OCF of the comparable C and S share classes within this fund was either in line with, or lower than, the . ‘ .
-O—— OCFs of other similar funds available from other fund managers. The Retail share class was more expensive than the peer average and has

been rated amber.

Comparable services
Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar
funds, institutional mandates and share classes managed by HSBC.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the
points of differentiation between each of the share classes are justified.

Overall value conclusion

*The Retail share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.

4 LIST OF FUNDS
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FTSE 250 |ndeX Fund—AccumuIationC

Fund objective

The fund aims to track the performance of the FTSE 250 Index before the deduction of
charges and tax.

Performance commentary

Over the five-year period to 30 June 2024, the fund has met its objective. The fund has
successfully tracked the performance of the FTSE 250 index, with a tracking error of
0.07%. It has outperformed its peers delivering annualised growth of 3.51% versus a peer
group return (median) of 3.48%.

Performance compared to benchmark
16%
14%
12%
10%
8%
6%
4%
2%
0%
2%

5 Years

1 Year 3 Years

m HSBC FTSE 250 Index C Acc m FTSE 250 TR GBP
Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance 3.51% 1.88%
(o/o and of £1,000) £1,188 £1,098

Met Partially Met Not Met  J

Key points - the fund
¢ Passively managed fund

¢ Size of fund: £1,308m

& Benchmark: FTSE 250 Index

# Peer group: Morningstar UK Mid-Cap
Equity category

Fund charges

Our fund charges

OCF compared to peer group*

Peer average: 0.16%

Ongoing Charges Figure (OCF) 0.40%
Transaction costs 0.10%
Total 0.50%

./

Low HIGH

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria.

The OCF in the above diagram shows the fund as fourth quartile compared to peer group
funds. However, we are aware that different funds calculate their costs in different ways.
The OCF of this fund includes the costs of the underlying vehicles (other funds and
investment trusts) held by this fund. When compared with other similar funds on a like-for-
like basis, this fund is less expensive than the peer average. Therefore, we have rated this
assessment criterion as green for all the share classes

Click here to see the full Fund Factsheet

4 LIST OF FUNDS

*Peer group: Morningstar ‘UK Mid-Cap Equity’ category, filtered on Investment Association primary share classes and to include index tracker funds only (3 funds on 30 June 2024). OCF as shown in KlIDs as at 09 February 2024. Transaction costs

as at 30 June 2024. Charges are variable and may change in future

Cash has been included as one of the performance measures for the fund, as we believe it helps investors see how the fund compares against cash. However, it is important to note that the objective of the index fund is solely to track the index.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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FTSE 250 Index Fund

— FCA criteria by share class

Fund share classes:
Ongoing Charges Figure (OCF) — accumulation share classes:
Ongoing Charges Figure (OCF) - income share classes:

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion
and delivers value for investors across all share classes.

0.40%

0.40%

Retail*
0.55% 0.35%
0.55% 0.35%

Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and
the fund performs well versus peers.

AFM costs - general
Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that
fair value has been delivered across all share classes.

@] Economies of scale
m\\% Our assessment of this criteria has concluded that economies of scale savings and benefits have been achieved where appropriate. . . .
O Comparable market rates
—0 . . . . . . . ® ® ®
..... O—  The OCF of this fund includes the costs of the underlying vehicles (other funds) held by this fund. When compared with other similar funds

on a like-for-like basis, the share classes are less expensive than the other funds.

Comparable services
Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar
funds, institutional mandates and share classes managed by HSBC.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the
points of differentiation between each of the share classes are justified.

Overall value conclusion

*The Retail share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.

4 LIST OF FUNDS
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FTSE A"'Share |ndeX Fund—AccumuIationC @, @, ®

Fund objective
The fund aims to track the performance of the FTSE All-Share Index before the deduction
of charges and tax.

Performance commentary

Over the five-year period to 30 June 2024, the fund has met its objective. The fund has
successfully tracked the performance of the FTSE All Share index, with a tracking error of
0.10%. It has outperformed its peers delivering annualised growth of 5.69% versus a peer
group return (median) of 5.43%.

Performance compared to benchmark
14%
12%
10%
8%
6%
4%
2%
0%

1 Year 3 Years 5 Years
mHSBC FTSE All Share Index C Acc m FTSE AlISh TR GBP

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

Met Partially Met Not Met

J

Key points - the fund
¢ Passively managed fund

¢ Size of fund: £2,206m

& Benchmark: FTSE All-Share Index

# Peer group: Morningstar UK Large-
Cap Equity category

This fund *Peer group median Cash
5 year annualised
performance 1.88%
(% and of £1,000) £1,098

OCF compared to peer group*

Peer average: 0.18%

Fund charges

Our fund charges

Ongoing Charges Figure (OCF) 0.12% 0.12%

OCF

Low HIGH

Transaction costs 0.02%

Total 0.14%

Overall conclusion
We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria.

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar ‘UK Large-Cap Equity’ category, filtered on Investment Association primary share classes and to include index tracker funds only (31 funds on 30 June 2024). OCF as shown in KlIDs as at 09 February 2024. Transaction

costs as at 30 June 2024. Charges are variable and may change in future

Cash has been included as one of the performance measures for the fund, as we believe it helps investors see how the fund compares against cash. However, it is important to note that the objective of the index fund is solely to track the index.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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FTSE All-Share Index Fund

— FCA criteria by share class

Fund share classes:
Ongoing Charges Figure (OCF) — accumulation share classes:

ngoing Charges Figure (OCF) — income share classes:

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers
value for investors across all share classes.

Retail*

0.12%  0.22%

0.12%  0.22%

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund
performs well versus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value
has been delivered across all share classes.

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been achieved where appropriate.

Comparable market rates
Our assessment concluded that the OCFs of the share classes within this fund was either in line with, or lower than, the OCFs of other similar funds
available from other fund managers.

Comparable services
Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of
differentiation between each of the share classes are justified.

Overall value conclusion

*The Retail share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.

4 LIST OF FUNDS
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<
FTSE All-World Index Fund - accumuation ¢ ® ® ®

Met Partially Met Not Met  J
Fund objective .
The fund aims to track the performance of the FTSE All-World Index before the deduction Key points - the fund
of charges and tax. ¢ Passively managed fund ¢ Benchmark: FTSE All-World Index

¢ Size of fund: £4,110m ¢ Peer group: Morningstar Global

Performance commentary Large-Cap Blend Equity category
Over the five-year period to 30 June 2024, the fund has met its objective. The fund has

successfully tracked the performance of the FTSE All World index, with a tracking error of

*
0.16%. It has underperformed its peers delivering annualised growth of 11.13% versus a Fund charges OCF compared to peer group
peer group return (median) of 11.80%. Our fund charges Peer average: 0.14%
I;eo/rformance compared to benchmark Ongoing Charges Figure (OCF) 0.12% 0(.)13;/0
18% Transaction costs 0.00%
15% 0,
12% Total 0.12%

9%
6%
3%
0%

Low HIGH

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria.

1 Year 3 Years 5 Years
mHSBC FTSE All-World Index C Acc m FTSE AllWorld TR GBP

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance 1.88%
(% and of £1,000) £1,098

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar ‘Global Large-Cap Blend Equity’ category, filtered on Investment Association primary share classes and to include index tracker funds only (26 funds on 30 June 2024). OCF as shown in KlIDs as at 09 February 2024.
Transaction costs as at 30 June 2024. Charges are variable and may change in future

Cash has been included as one of the performance measures for the fund, as we believe it helps investors see how the fund compares against cash. However, it is important to note that the objective of the index fund is solely to track the index.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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FTSE All-World Index Fund

— FCA criteria by share class

Fund share classes:

Ongoing Charges Figure (OCF) — accumulation share classes:

0.12% 0.11%

0.12% 0.11%

Ongoing Charges Figure (OCF) - income share classes:

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers
value for investors across all share classes.

/..../' Performance
] [ l All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy.

AFM costs - general

has been delivered across all share classes.

Economies of scale

@j Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value
@]
I\\% Our assessment of this criteria has concluded that economies of scale savings and benefits have been achieved where appropriate.

O Comparable market rates
..... O—  Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds
-O—— available from other fund managers.

; Comparable services
5—" Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar funds,
institutional mandates and share classes managed by HSBC.

: . Classes of shares
o Qur assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of
differentiation between each of the share classes are justified.

Overall value conclusion

4 LIST OF FUNDS
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<
Japan |ndeX Fund—AccumuIationC . . .
Met Partially Met Not Met  J

Fund objective .
The fund aims to track the performance of the FTSE Japan Index before the deduction of Key points - the fund
charges and tax. ¢ Passively managed fund ¢ Benchmark: FTSE Japan Index

¢ Size of fund: £2,223m ¢ Peer group: Morningstar Japan
Performance commentary Large-Cap Equity category
Over the five-year period to 30 June 2024, the fund has met its objective. The fund has

successfully tracked the performance of the FTSE Japan Index, with a tracking error of Fund ch OCEF d N
0.18%. It has underperformed its peers delivering annualised growth of 6.48% versus a und charges compared to peer group

peer group return (median) of 6.52%. Our fund charges Peer average: 0.14%

Performance compared to benchmark Ongoing Charges Figure (OCF) 0.12% 0(.)13;/0

14%
19% Transaction costs 0.00%
10%

&% Total 0.12%

6%
4%
2%
0%

Low HIGH

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to

1 Year 3 Years 5 Years . . .
investors. Value has been achieved across all seven criteria.

m HSBC Japan Index C Acc m FTSE Japan TR GBP
Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance 1.88%
(% and of £1,000) £1,098

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar ‘Japan Large-Cap Equity’ category, filtered on Investment Association primary share classes and to include index tracker funds only (12 funds on 30 June 2024). OCF as shown in KlIDs as at 09 February 2024. Transaction
costs as at 30 June 2024. Charges are variable and may change in future

Cash has been included as one of the performance measures for the fund, as we believe it helps investors see how the fund compares against cash. However, it is important to note that the objective of the index fund is solely to track the index.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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Japan Index Fund

— FCA criteria by share class

Fund share classes:
Ongoing Charges Figure (OCF) — accumulation share classes:
Ongoing Charges Figure (OCF) - income share classes:
Quality of service

Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion
and delivers value for investors across all share classes.

0.12%

0.12%

Retail*
0.27% 0.06%
0.27% 0.06%

Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy.

AFM costs - general
Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that
fair value has been delivered across all share classes.

@] Economies of scale
m\\% Our assessment of this criteria has concluded that economies of scale savings and benefits have been achieved where appropriate. . . .
RO ~ Comparable market rates
..... O—  Our assessment concluded that the OCF of the comparable C and S share classes within this fund was either in line with, or lower than, the . ‘ .
-O—— OCFs of other similar funds available from other fund managers. The Retail share class was more expensive than the peer average and has

been rated amber.

Comparable services
Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar
funds, institutional mandates and share classes managed by HSBC.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the
points of differentiation between each of the share classes are justified.

Overall value conclusion

*The Retail share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.

4 LIST OF FUNDS
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- - )
Pacific Index Fund - rccumuation c ® © @
Met Partially Met Not Met  J
Fund objective
The fund aims to track the performance of the FTSE World Asia Pacific excluding Japan Key pqlnts - the fund ) .
Index before the deduction of charges and tax. ¢ Passively managed fund ¢ Benchmark: FTSE World Asia Pacific
@ Size of fund: £741m excluding Japan Index
Performance commentary # Peer group: Morningstar Asia-Pacific
Over the five-year period to 30 June 2024, the fund has met its objective. The fund has ex-Japan Equity category
successfully tracked the performance of the FTSE World Asia Pacific Ex Japan Index, with
a tracking error of 0.18%. It has performed in line with peers delivering annualised growth .
of 7.22% which was the same as the peer group return (median) of 7.22%. Fund charges OCF compared to peer group
Peer average: 0.17%
Performance compared to benchmark Our fund charges
18% Ongoing Charges Figure (OCF) 0.15% 0.15%
15% OCF
19% Transaction costs 0.00%
9% Total 0.15% \
6%
3% Low HIGH
0% Overall conclusion
_1_Year ) 3 Years 5 Years We have concluded that the primary share class has Met its aim of delivering value to
m HSBC Pacific Index Accumulation C m FTSE World AP ExJapan TR GBP

investors. Value has been achieved across all seven criteria.
Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance
(% and of £1,000)

1.88%
£1,098

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar ‘Asia-Pacific ex-Japan Equity’ category, filtered on Investment Association primary share classes and to include index tracker funds only (8 funds on 30 June 2024). OCF as shown in KlIDs as at 09 February 2024.
Transaction costs as at 30 June 2024. Charges are variable and may change in future

Cash has been included as one of the performance measures for the fund, as we believe it helps investors see how the fund compares against cash. However, it is important to note that the objective of the index fund is solely to track the index.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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Pacific Index Fund

— FCA criteria by share class

Fund share classes:
Ongoing Charges Figure (OCF) — accumulation share classes:
Ongoing Charges Figure (OCF) - income share classes:

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion
and delivers value for investors across all share classes.

0.15%

0.15%

Retail*
0.30% 0.10%
0.30% 0.10%

Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and
the fund performs in line with peers.

AFM costs - general
Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that
fair value has been delivered across all share classes.

@] Economies of scale
m\\% Our assessment of this criteria has concluded that economies of scale savings and benefits have been achieved where appropriate. . . .
RO ~ Comparable market rates
..... O—  Our assessment concluded that the OCF of the comparable C and S share classes within this fund were either in line with, or lower than, the . ‘ .
-O—— OCFs of other similar funds available from other fund managers. The Retail share class was more expensive than the peer average and has

been rated amber.

Comparable services
Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar
funds, institutional mandates and share classes managed by HSBC.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the
points of differentiation between each of the share classes are justified.

Overall value conclusion

*The Retail share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.

4 LIST OF FUNDS
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Sterling Corporate Bond Index Fund - accumuiation ¢ @ O O

Met Partially Met Not Met  J

Fund objective

The fund aims to track the performance of the Markit iBoxx GBP Non-Gilts Index before the Key points - the fund

deduction of charges and tax. ¢ Passively managed fund * Bgnchmark: Markit iBoxx GBP Non-
# Size of fund: £95m Gilts Index
Performance commentary ¢ Peer group: Morningstar GBP

Corporate Bond category

Over the five-year period to 30 June 2024, the fund has met its objective. The fund has
successfully tracked the performance of the Markit iBoxx GBP Non Gilts index, with a

tracking error of 0.43%. It has outperformed its peers delivering annualised growth of Fund charges OCF compared to peer group*
-0.72% versus a peer group return (median) of -0.81%. Peer average: 0.13%
Our fund charges
Performance compared to benchmark
19% Ongoing Charges Figure (OCF) 0.17%
9% Transaction costs 0.00%
6%
3% Total 0.17% o
0% LOW HIGH
3% )
9 Overall conclusion
1 Year 3 Years 5 Years We have concluded that the primary share class has Met its aim of delivering value to
m HSBC Sterling Corp Bd ldx Acc C B Markit iBoxx GBP NonGilts TR investors. Value has been achieved in six out of the seven criteria. The C share class has an
OCF of 0.17%, which is more expensive than the comparable peer OCF. However, this is a
Source: Morningstar and HSBC Asset Management as at 30/06/2024. relatively small fund so we anticipate that the OCF will decrease over time if the size of the
Past performance is not an indicator of future returns. The figures are calculated fund increases. We will continue to monitor this.
in the share class base currency, dividends reinvested, net of fees.
This fund *Peer group median Cash
5 year annualised
performance
(% and of £1,000)
Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar ‘GBP Corporate Bond" category, filtered on Investment Association primary share classes and to include index tracker funds only (11 funds on 30 June 2024). OCF as shown in KlIDs as at 09 February 2024. Transaction
costs as at 30 June 2024. Charges are variable and may change in future
Cash has been included as one of the performance measures for the fund, as we believe it helps investors see how the fund compares against cash. However, it is important to note that the objective of the index fund is solely to track the index.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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Sterling Corporate Bond Index Fund

— FCA criteria by share class

Fund share classes:

Ongoing Charges Figure (OCF) — accumulation share classes: 0.17% 0.11%

Ongoing Charges Figure (OCF) — income share classes: 0.17% 0.11%

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers . .
value for investors across all share classes.

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund . .
performs well versus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value . .
has been delivered across all share classes.
©)
S

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been achieved where appropriate. . .

O 5. Comparable market rates

..... O—  Our assessment concluded that the OCF of the comparable C share class within this fund was significantly more expensive than the peer average and . .

-O—— has been rated as red. The S share class has been rated as green as the OCF is lower than the average primary share class OCF of other similar funds.

; Comparable services

__.~" Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC. . .
: . Classes of shares
% Qur assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of . .

differentiation between each of the share classes are justified.

Overall value conclusion . .

4 LIST OF FUNDS
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- )
UK Gllt |ndeX Fund—AccumuIationC . . .
Met Partially Met Not Met  J
Fund objective .
The fund aims to track the performance of the FTSE Actuaries UK Conventional Gilts All Key pqlnts - the fund ]
Stocks Index before the deduction of charges and tax. ¢ Passively managed fund ¢ Benchmark: FTSE Actuaries UK
& Size of fund: £191m Conventional Gilts All Stocks Index
Performance commentary ¢ Peer group: Morningstar GBP Govt
Over the five-year period to 30 June 2024, the fund has met its objective. The fund has Bond category
tracked the performance of the FTSE Actuaries UK Conventional Gilts All Stocks Index. The
tracking error of the fund is slightly above the anticipated tracking error at 0.11% but is
Fund charges OCF compared to peer group*

broadly in line with expectations. It has outperformed its peers delivering annualised

growth of -4.32% versus a peer group return (median) of -4.47%. Our fund charges Peer average: 0.13%

P:O/rformance compared to benchmark Ongoing Charges Figure (OCF) 0.16%
‘212;0 Transaction costs 0.00%
0% Total .169
o 0.16% ./
4% Low HIGH
6%
8% Overall conclusion
-10%

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved in six out of the seven criteria. The C share class has an
OCF of 0.16%, which is more expensive than the comparable peer OCF. However, this is a
Source: Morningstar and HSBC Asset Management as at 30/06/2024. relatively small fund so we anticipate that the OCF will decrease over time if the size of the
fund increases. We will continue to monitor this.

1 Year 3 Years 5 Years
m HSBC UK Gilt Index C Acc B FTSE Act UK Cnvt Gilts All Stocks TR GBP

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance -4.32%
(0/0 and of £1,000) £802

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar ‘GBP Govt Bond' category, filtered on Investment Association primary share classes and to include index tracker funds only (9 funds on 30 June 2024). OCF as shown in KIIDs as at 09 February 2024. Transaction costs as at
30 June 2024. Charges are variable and may change in future
Cash has been included as one of the performance measures for the fund, as we believe it helps investors see how the fund compares against cash. However, it is important to note that the objective of the index fund is solely to track the index.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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UK Gilt Index Fund

— FCA criteria by share class

Fund share classes:
Ongoing Charges Figure (OCF) — accumulation share classes:
Ongoing Charges Figure (OCF) - income share classes:

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion
and delivers value for investors across all share classes.

0.16%

0.16%

Retail*
0.31% 0.10%
N/A

Performance

The fund has marginally exceeded its tracking error threshold over the 5-year period. The political crisis faced by the UK in 2022 and 2023
resulted in excessive volatility and Liability Driven Investment which negatively impacted the bond markets. The fund performs well versus
peers.

AFM costs - general
Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that
fair value has been delivered across all share classes.

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been achieved where appropriate.

Comparable market rates
Our assessment concluded that the OCF of the comparable C and Retail share classes were significantly more expensive than the peer
average and have been rated red. The S share class within this fund was either in line with, or lower than, the OCFs of other similar funds

available from other fund managers.

Comparable services
Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the
points of differentiation between each of the share classes are justified.

Overall value conclusion

*The Retail share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.

4 LIST OF FUNDS
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USA Sustainable Equity Index Fund - accumuiation O O O

Fund objective
The fund aims to track the performance of the FTSE USA ESG Low Carbon Select Index
before the deduction of charges.

Performance commentary

Over the two-year period to 30 June 2024, the fund has met its objective. The fund has
successfully tracked the performance of the FTSE USA ESG Low Carbon Select Index, with
a tracking error of 0.09%. It has underperformed its peers delivering annualised growth of
15.09% versus a peer group return (median) of 19.06%. At the end of the reporting period,
the fund exhibited a 45% relative reduction in carbon intensity score versus the FTSE USA
Index (the parent index). The fund also had a higher ESG score of 3.9 versus the FTSE USA
Index’ score of 3.4.

Performance compared to benchmark
20%

16%
12%
8%

4%

0%

1 Year 2 Years 3 Years
mUSASustainable Equity Index Acc C B FTSE USA ESG Low Carbon Select NR USD

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash

2 year annualised
performance
(% and of £1,000)

19.06%
£1,418

Met Partially Met Not Met

J

Key points - the fund
¢ Passively managed fund

¢ Size of fund: £33m

& Benchmark: FTSE USA ESG Low
Carbon Select Index

& Peer group: Morningstar US Large-
Cap Blend Equity category

OCF compared to peer group*

Peer average: 0.18%

Fund charges

Our fund charges

Ongoing Charges Figure (OCF) 0.20% 0(.)28;/0

/

Low HIGH

Transaction costs 0.00%

Total 0.20%

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved in six out of the seven criteria. The C share class has an
OCF of 0.20% which is more expensive than the comparable sustainable funds available
from other fund manager. However, this is a relatively small fund so we anticipate that the
OCF will decrease over time if the size of the fund increases. We will continue to monitor
this.

Click here to see the full Fund Factsheet

4 LIST OF FUNDS

*Peer group: Morningstar ‘US Large-Cap Blend Equity’ category, filtered on Investment Association primary share classes and to include index tracker funds only (14 funds on 30 June 2024 — includes sustainable and non-sustainable funds). OCF as
shown in KIIDs as at 09 February 2024 compared to peer group funds filtered to include ‘sustainable investment overall’ funds only (2 funds). Transaction costs as at 30 June 2024. Charges are variable and may change in future

Cash has been included as one of the performance measures for the fund, as we believe it helps investors see how the fund compares against cash. However, it is important to note that the objective of the index fund is solely to track the index.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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USA Sustainable Equity Index Fund

— FCA criteria by share class

Fund share classes:

Ongoing Charges Figure (OCF) — accumulation share classes: 0.20% 0.17%

Ongoing Charges Figure (OCF) — income share classes: 0.20% 0.17%

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers . .
value for investors across all share classes.

/..../' Performance
This fund launched in March 2022, therefore performance information is only available for a short period of time. Within this period, all the fund’s share . .
classes have achieved their performance objective and other measures within their investment policy and strategy.

AFM costs - general

@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value . .
has been delivered across all share classes.

O
S

Economies of scale

[] Our assessment of this criteria has concluded that economies of scale savings and benefits have been achieved where appropriate. . .
O ~ Comparable market rates
..... O—  Our assessment concluded that the OCF of the comparable C share class was more expensive than the OCFs of other similar sustainable funds . .

-O—— available from other fund managers and has been rated amber. The S share class has been rated as green as the OCF is lower than the average primary
share class OCF of other similar sustainable funds.

; Comparable services
i Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar funds, . .
¢ institutional mandates and share classes managed by HSBC.

: " Classes of shares
"""" Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of . .
differentiation between each of the share classes are justified.

Overall value conclusion . .

4 LIST OF FUNDS




Multi-asset funds

Multi-asset investing is a form of active fund management
where the fund manager selects a blend of investments in

a globally diversified portfolio designed to achieve specific
risk and return objectives. Our multi-asset strategies invest in
shares of companies (also known as equities), bonds, property,
other alternative asset classes and cash, mainly through
investing in other funds that in turn invest in these assets.
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Multi-asset funds overview

Multi-asset strategies are targeted to meet a range of investment objectives which reflect our The following table summarises the outcome of our Assessment of Value for the Investment
diverse client base. Our portfolios aim to generate smoother return streams by diversifying across Association (IA) primary share class* of each of our UK domiciled multi-asset funds for the year
markets, asset classes, geographies and investment styles, and by managing to strict risk budgets. ending 30 June 2024. We have used the traffic-light system we explained on page six to come

up with the ratings and overall value conclusion for each of our funds and share classes. The fund
two-page summaries explain why we have given these ratings and contain information on the
other share classes.

Our strategies benefit from our teams’ years of experience in advising clients on investment
guidelines, benchmarks and risk tolerance criteria, together with an extensive knowledge of local
regulation and industry trends.

Assessment criteria for each of our funds

Overall value

HSBC funds (Investment Association primary share Quality of Performance conclusion
class) service AFM costs - | Economies | Comparable | Comparable | Classes of

general of scale market rates services shares

Balanced Fund

Global Strategy Adventurous Portfolio

Global Strategy Balanced Portfolio

Global Strategy Cautious Portfolio

Global Strategy Conservative Portfolio

Global Strategy Dynamic Portfolio

Global Strategy Sustainable Adventurous Portfolio
Global Strategy Sustainable Balanced Portfolio
Global Strategy Sustainable Cautious Portfolio
Global Strategy Sustainable Conservative Portfolio
Global Strategy Sustainable Dynamic Portfolio
Global Sustainable Multi-Asset Adventurous Portfolio
Global Sustainable Multi-Asset Balanced Portfolio

Global Sustainable Multi-Asset Cautious Portfolio

Global Sustainable Multi-Asset Conservative Portfolio

*The Investment Association (IA) primary share class is the highest charging unbundled (free of any rebates or intermediary commission) share class freely available through third-party distributors in the retail market. We have used this
share class because it allows common comparisons between funds offered by HSBC AM UK and other providers.
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MUIti'asset fundS OverVieW (continued)

Assessment criteria for each of our funds

Costs Overall value

HSBC funds (Investment Association primary share Quality of Performance conclusion
class) service AFM costs - | Economies | Comparable | Comparable | Classes of
general of scale market rates services shares

Global Sustainable Multi-Asset Dynamic Portfolio

Monthly Income Fund

World Selection — Adventurous Portfolio

World Selection — Balanced Portfolio

World Selection — Cautious Portfolio

World Selection — Conservative Portfolio

World Selection — Dividend Distribution Portfolio

World Selection — Dynamic Portfolio

World Selection — Interest Income Portfolio
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<
Balanced Fund - accumutation c o o @
Met Partially Met Not Met  J

Fund objective
The fund aims to provide growth in the long term, which is a period of five years or more, Key pomts - the fund o
together with income. ¢ Actively managed fund ¢ Benchmark: Investment Association

@ Size of fund: £333m Mixed Investment 40-85% Shares Sector
Performance commentary # Peer group: Morningstar EAA OE GBP
Over the five-year period to 30 June 2024, the fund has met its objective to provide long- Allocation 60-80% Equity category
term growth together with income. The fund has outperformed the average competitor
fund (median) by 0.31% per annum. It achieved a better Sharpe ratio than the average Fund charges OCF compared to peer group*
competitor fund, meaning that it outperformed on a risk-adjusted basis. It outperformed its Peer average: 0.81%
benchmark below, which returned 4.72% annualised over the same period. Our fund charges
Performance compared to benchmark Ongoing Charges Figure (OCF) 0.69% e
]i:jo Transaction costs 0.04%
12% Total 0.73% \
10%

8%
6%
4%
2%
0%

Low HIGH

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
1 Year 3 Years 5 Years investors. Value has been achieved across all seven criteria.

m HSBC Balanced Acc C m |A Mixed Investment 40-85% Shares
Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance 5.19%
(% and of £1,000)

4.87%
£1,260

£1,288

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 60-80% Equity’ category, filtered on Investment Association primary share classes and fund size >£25m (207 funds on 30 June 2024). OCF peer group comparison filtered to exclude index
tracker funds. OCF as shown in KIIDs as at 13 June 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.

The Investment Association (IA) Mixed Investment 40-85% Shares sector has been selected to compare performance against because it consists of funds with similar characteristics to the Balanced Fund.
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Balanced Fund

— FCA criteria by share class

Fund share classes: Retail*

ges Figure (OCF) — accumulation share classe 0.69% 1.63%

Ongoing Charges Figure (OCF) — income share classes: 0.69% N/A

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers . .
value for investors across all share classes.

/..../' Performance
The C share class has achieved its performance objective and other measures within their investment policy and strategy and the fund performs well . ‘
versus peers. However, the Retail share class falls short versus peer performance and on a risk-adjusted basis

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value . .
has been delivered across all share classes.
O
S

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. . .

O Comparable market rates
..... O—  Our assessment concluded that the OCF of the comparable C share class within this fund was either in line with, or lower than, the OCFs of other similar . .
-O—— funds available from other fund managers. The Retail share class was significantly more expensive than the peer average and has been rated red.

Comparable services
Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar funds, . .
institutional mandates and share classes managed by HSBC.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of . .
differentiation between each of the share classes are justified.

Overall value conclusion . .

4 LIST OF FUNDS

*The Retail share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.
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Global Strategy Adventurous Portfolio rcumuaionc | @ O O

Fund objective

The fund aims to provide growth in line with its risk profile in the long term, which is a
period of five years or more. The fund'’s risk profile is rated as 5 where 1 is a lower level of
risk and 5 is a higher level of risk.

Performance commentary

Over the five-year period to 30 June 2024, the fund has met its objective to provide long-
term growth. The fund has outperformed the average competitor fund (median) by 2.87%
per annum. It achieved a better Sharpe ratio than the average competitor fund, meaning
that it outperformed on a risk-adjusted basis.

Performance compared to peer group
20%
16%
12%
8%

4%

0%
1 Year 3 Years
m HSBC Global Strategy Adventurous AC

5 Years
m EAA Fund GBP Allocation 80%+ Equity

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance

(% and of £1,000)

9.44% 6.38%

£1,363

£1,570

Met Partially Met Not Met

J

Key points - the fund
¢ Actively managed fund

¢ Size of fund: £806m

¢ Peer group: Morningstar EAA OE
GBP Allocation 80%-+ Equity category

Fund charges

Our fund charges

OCF compared to peer group*

Peer average: 0.85%

Ongoing Charges Figure (OCF) 0.23%
Transaction costs 0.02%
Total 0.25%

e

Low HIGH

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria.

Click here to see the full Fund Factsheet

4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 80%+ Equity’ category, filtered on Investment Association primary share classes and fund size >£25m (134 funds on 30 June 2024). OCF peer group comparison filtered to exclude index
tracker funds. OCF as shown in KIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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Global Strategy Adventurous Portfolio

— FCA criteria by share class

Fund share classes: C

Ongoing Charges Figure (OCF) — accumulation share class: 0.23%

Ongoing Charges Figure (OCF) — income share class: 0.23%

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers value for .
investors across all share classes.

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund performs well .
| | VErsus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value has been .
delivered across all share classes.
O
2

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. .

O N Comparable market rates

..... O—  Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds available from .

-O—— other fund managers.

; Comparable services

5-" Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC. .
: . Classes of shares
5 QOur assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of differentiation .

between each of the share classes are justified.

Overall value conclusion .

4 LIST OF FUNDS
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- )
Global Strategy Balanced Portfolio - acumuiation c 0 O O
Met Partially Met Not Met  J
Fund objective .
The fund aims to provide growth in line with its risk profile in the long term, which is a Key pomts - the fund ]
period of five years or more. The fund's risk profile is rated as 3 where 1 is a lower level of ¢ Actively managed fund ¢ Peer group: Mormngs()tar EA_A OE
risk and 5 is a higher level of risk. # Size of fund: £4,626m GBP Allocation 40-60% Equity
category
Performance commentary
Over the five-year period to 30 June 2024, the fund has met its objective to provide long-
year p J P J Fund charges OCF compared to peer group*

term growth. The fund has outperformed the average competitor fund (median) by 2.63%

per annum. It achieved a better Sharpe ratio than the average competitor fund, meaning Our fund charges Peer average: 0.77%
that it outperformed on a risk-adjusted basis.

Ongoing Charges Figure (OCF) 0.19%
Performance compared to peer group
14% Transaction costs 0.01%
12%
10% Total 0.20% \.

8%
6%
4%
2%
0%

Low HIGH

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria.

1 Year 3 Years 5 Years
m HSBC Global Strategy Balanced C Acc m EAA Fund GBP Allocation 40-60% E quity

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance
(% and of £1,000)

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 40-60% Equity’ category, filtered on Investment Association primary share classes and fund size >£25m (199 funds on 30 June 2024). OCF peer group comparison filtered to exclude index
tracker funds. OCF as shown in KIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.
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Global Strategy Balanced Portfolio

— FCA criteria by share class

Fund share classes:
Ongoing Charges Figure (OCF) — accumulation share classes:
ngoing Charges Figure (OCF) — income share classes:

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion
and delivers value for investors across all share classes.

0.19%

0.20%

CTF Retail X*
0.42% 0.48%
N/A

Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and
the fund performs well versus peers.

AFM costs - general
Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that
fair value has been delivered across all share classes.

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where
appropriate.

Comparable market rates
Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other
similar funds available from other fund managers.

Comparable services
Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the
points of differentiation between each of the share classes are justified.

Overall value conclusion

*The Retail X share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.

4 LIST OF FUNDS
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Global Strategy Cautious Portfolio - accumuition @ O O

Fund objective

The fund aims to provide growth in line with its risk profile in the long term, which is a
period of five years or more. The fund'’s risk profile is rated as 1 where 1 is a lower level of
risk and 5 is a higher level of risk.

Performance commentary

Over the five-year period to 30 June 2024, the fund has met its objective to provide long-
term growth. The fund has underperformed the average competitor fund (median) by
-0.02% per annum. It did not achieve a better Sharpe ratio than the average competitor
fund, meaning that it underperformed on a risk-adjusted basis.

Performance compared to peer group
8%
6%
4%

2%

0%

2%
1 Year 3 Years 5 Years
m HSBC Global Strategy Cautious C Acc m EAA Fund GBP Allocation 0-20% E quity

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund

*Peer group median Cash
5 year annualised
performance

(% and of £1,000)

Met Partially Met Not Met

J

Key points - the fund
¢ Actively managed fund

¢ Size of fund: £320m

¢ Peer group: Morningstar EAA OE
GBP Allocation 0-20% Equity
category

Fund charges

Our fund charges

OCF compared to peer group*

Peer average: 0.66%

Ongoing Charges Figure (OCF) 0.21%
Transaction costs 0.00%
Total 0.21%

e

Low HIGH

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved in six out of the seven criteria. The fund has delivered
on its objective of providing long term growth but is marginally behind its peer group over
a b-year period. This underperformance is driven by fund’s lower risk setting than the peer
group, and notably the fund has also delivered a lower level of volatility than peers.

Action required

Given that the peer group contains funds with a wide range of risks, and that the fund is
operating within its stated risk appetite, there is no action to be taken at this stage.

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 0-20% Equity’ category, filtered on Investment Association primary share classes and fund size >£25m (15 funds on 30 June 2024). OCF peer group comparison filtered to exclude index
tracker funds. OCF as shown in KIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.
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Global Strategy Cautious Portfolio

— FCA criteria by share class

Fund share classes: C Retail X*

Ongoing Charges Figure (OCF) — accumulation share classes: 0.21% 0.48%

ngoing Charges Figure (OCF) - income share classes: 0.21% N/A

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers . .
value for investors across all share classes.

/..../' Performance
The fund has delivered on its objective of providing growth over a five year period, however it has delivered a lower level of return than the average in . .
its peer group due to the fund's lower risk setting than peers.

AFM costs - general

@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value . .
has been delivered across all share classes.

O
S

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. . .

Comparable market rates
Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds . .
available from other fund managers.

Comparable services
Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC. . .

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of . .
differentiation between each of the share classes are justified.

Overall value conclusion . .

4 LIST OF FUNDS

*The Retail X share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.
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- = )
Global Strategy Conservative Portfolio sccumuitionc | @ 0 O
Met Partially Met Not Met  J
Fund objective .
The fund aims to provide growth in line with its risk profile in the long term, which is a Key pomts - the fund ]
period of five years or more. The fund's risk profile is rated as 2 where 1 is a lower level of ¢ Actively managed fund ¢ Peer group: Mormngs()tar EA_A OE
risk and 5 is a higher level of risk. ¢ Size of fund: £774m GBP Allocation 20-40% Equity
category
Performance commentary
Over the five-year period to 30 June 2024, the fund has met its objective to provide long-
year p : P 9 Fund charges OCF compared to peer group*

term growth. The fund has outperformed the average competitor fund (median) by 1.54%.

It achieved a better Sharpe ratio than the average competitor fund, meaning that it Our fund charges Peer average: 0.72%
outperformed on a risk-adjusted basis.

Ongoing Charges Figure (OCF) 0.21%

Performance compared to peer group
10% Transaction costs 0.00%
8% Total 0.21%

e

Low HIGH

6%
4%
2%
0%

h_ Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to

2% investors. Value has been achieved across all seven criteria.
1 Year 3 Years 5 Years

m HSBC Global Strategy Cnsv Port AC m EAA Fund GBP Allocation 20-40% E quity

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance 3.29%
(% and of £1,000) £1,175

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 20-40% Equity” category, filtered on Investment Association primary share classes and fund size >£25m (98 funds on 30 June 2024). OCF peer group comparison filtered to exclude index
tracker funds. OCF as shown in KIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.
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Global Strategy Conservative Portfolio

— FCA criteria by share class

Fund share classes: C

Ongoing Charges Figure (OCF) — accumulation share class: 0.21%

Ongoing Charges Figure (OCF) — income share class: 0.21%

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers value for .
investors across all share classes.

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund performs well .
| | VErsus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value has been .
delivered across all share classes.
O
2

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. .

O N Comparable market rates

..... O—  Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds available from .

-O—— other fund managers.

; Comparable services

5-" Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC. .
: . Classes of shares
5 QOur assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of differentiation .

between each of the share classes are justified.

Overall value conclusion .

4 LIST OF FUNDS
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Global Strategy Dynamic Portfolio - accumuiation c @ O O

Fund objective

The fund aims to provide growth in line with its risk profile in the long term, which is a
period of five years or more. The fund'’s risk profile is rated as 4 where 1 is a lower level of
risk and 5 is a higher level of risk.

Performance commentary

Over the five-year period to 30 June 2024, the fund has met its objective to provide long-
term growth. The fund has outperformed the average competitor fund (median) by 3.19%
per annum. It achieved a better Sharpe ratio than the average competitor fund, meaning
that it outperformed on a risk-adjusted basis.

Performance compared to peer group
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

1 Year 3 Years
m HSBC Global Strategy Dynamic C Acc

5 Years
m EAA Fund GBP Allocation 60-80% E quity

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance

(% and of £1,000)

8.21%

£1,483

Met Partially Met Not Met

J

Key points - the fund
¢ Actively managed fund

¢ Size of fund: £2,378m

¢ Peer group: Morningstar EAA OE
GBP Allocation 60-80% Equity
category

Fund charges

Our fund charges

OCF compared to peer group*

Peer average: 0.81%

Ongoing Charges Figure (OCF) 0.21%
Transaction costs 0.02%
Total 0.23%

e

Low HIGH

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria.

Click here to see the full Fund Factsheet

4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 60-80% Equity’ category, filtered on Investment Association primary share classes and fund size >£25m (207 funds on 30 June 2024). OCF peer group comparison filtered to exclude index
tracker funds. OCF as shown in KIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre

Assessment of Value Report as at 30 June 2024 59

Global Strategy Dynamic Portfolio

— FCA criteria by share class

Fund share classes: C Retail X*

Ongoing Charges Figure (OCF) — accumulation share classes: 0.21% 0.49%

ngoing Charges Figure (OCF) - income share classes: 0.22% N/A

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers . .
value for investors across all share classes.

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund . .
performs well versus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value . .
has been delivered across all share classes.

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. . .

Comparable market rates
Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds . .
available from other fund managers.

Comparable services
Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC. . .

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of . .
differentiation between each of the share classes are justified.

Overall value conclusion . .

4 LIST OF FUNDS

*The Retail X share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.
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|V|0nth|y Income Fund — Accumulation C

Fund objective
The fund aims to provide a monthly income together with growth in the long term, which is
a period of five years or more.

Performance commentary

Over the five-year period to 30 June 2024, the fund has met its objective to provide long-
term growth and income. The fund has underperformed the average competitor fund
(median) by -1.75% per annum. It did not achieve a better Sharpe ratio than the average
competitor fund, meaning that it underperformed on a risk-adjusted basis. It did not
outperform its benchmark below, which returned 3.84% annualised over the same period.

Performance compared to benchmark
14%
12%
10%
8%
6%
4%
2%
0%

1 Year 3 Years 5 Years
m HSBC Monthly Income C Acc m 70% FTSE All Share / 30% IBOXX £ Corporates

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance

(% and of £1,000)

4.87%
£1,207

3.03%

£1,161

Met Partially Met Not Met  J

Key points - the fund
¢ Actively managed fund

¢ Size of fund: £79m

¢ Benchmark: 70% FTSE All Share Index /
30% Markit iBoxx GBP Corporates Index

¢ Peer group: Morningstar EAA OE GBP
Allocation 60-80% Equity category

OCF compared to peer group*

Peer average: 0.81%

Fund charges

Our fund charges

Ongoing Charges Figure (OCF) 0.60% 0.60%

OCF

Low HIGH

Transaction costs 0.00%

Total 0.60%

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved in six out of the seven criteria. The fund has delivered
on its objective of providing monthly income but has underperformed the benchmark and
peers over the five-year period. Several process enhancements were made four years ago
and since then, the fund has been outperforming peers, narrowing the gap significantly, as
both the UK market and undervalued companies have delivered better returns.

Action taken

Changes were implemented at the end of 2020 in respect of the equity portion of the fund,
including diversifying the types of companies the fund invests in (e.g. increased exposure
to technology and healthcare). We continue to consider potential enhancements to the
fund going forward.

Click here to see the full Fund Factsheet

4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 60-80% Equity’ category, filtered on Investment Association primary share classes and fund size >£25m (207 funds on 30 June 2024). OCF peer group comparison filtered to exclude index
tracker funds. OCF as shown in KIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.
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Monthly Income Fund
— FCA criteria by share class

Fund share classes:
Ongoing Charges Figure (OCF) — accumulation share classes:

ngoing Charges Figure (OCF) — income share classes:

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers
value for investors across all share classes.

Retail*

0.60% N/A

0.60%  1.30%

Performance

/----/' The fund has delivered on its objective of providing monthly income, but has underperformed the benchmark and peers over the five-year period. This
underperformance has been driven by the fund’s focus on the UK which has underperformed other developed markets over the past few years. The
fund’s preference for companies that appeared attractive in terms of their valuation also detracted. Following the changes four years ago, the fund has

been outperforming peers, as both the UK and undervalued companies have delivered better returns.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value
has been delivered across all share classes.

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate.

Comparable market rates
Our assessment concluded that the OCF of the comparable C share class within this fund was either in line with, or lower than, the OCFs of other
similar funds available from other fund managers. The Retail share class was more expensive than the peer average and has been rated amber.

Comparable services
Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of
differentiation between each of the share classes are justified.

Overall value conclusion

*The Retail share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.
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World Selecti Ad t O O o |
= Met Partially Met Not Met  j
PO rthI 10 - Accumulation C
Fund objective .
The fund aims to provide growth in line with its risk profile in the long term, which is a Key Pomts - the fund _
period of five years or more. The fund's risk profile is rated as 5 where 1 is a lower level of ¢ Actively managed fund ¢ Peer group: Morm:gstar E_AA OE
risk and 5 is a higher level of risk. # Size of fund: £216m GBP Allocation 80%+ Equity category
Performance commentary
Over the five-year period to 30 June 2024, the fund has met its objective to provide long- Fund ch OCF d *
term growth. The fund has outperformed the average competitor fund (median) by 1.67% und charges compared to peeur group
per annum. It achieved a better Sharpe ratio than the average competitor fund, meaning Our fund charges Peer average: 0.85%
that it outperformed on a risk-adjusted basis.
Ongoing Charges Figure (OCF) 0.67% 0.67%
Performance compared to peer group OCF
16% Transaction costs 0.06%
14%
12% Total 0730/0 \
10%

8%
6%
4%
2%
0%

Low HIGH

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria.

1 Year 3 Years 5 Years
m HSBC World Selection Advent Port Acc C m EAA Fund GBP Allocation 80%+ Equity

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance R
(% and of £1,000)

£1,480

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 80%+ Equity’ category, filtered on Investment Association primary share classes and fund size >£25m (134 funds on 30 June 2024). OCF peer group comparison filtered to exclude index
tracker funds. OCF as shown in KIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.
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World Selection - Adventurous Portfolio

— FCA criteria by share class

Fund share classes:

Ongoing Charges Figure (OCF) — accumulation share classes: 0.67% 0.37%

Ongoing Charges Figure (OCF) — income share classes: 0.68% N/A

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers . .
value for investors across all share classes.

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund . .
performs well versus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value . .
has been delivered across all share classes.
O
(2

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. . .

O 3 Comparable market rates
..... O—  Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds . .
-O—— available from other fund managers.
; Comparable services
5—" Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar funds, . .
institutional mandates and share classes managed by HSBC.
: . Classes of shares
o Qur assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of . .
differentiation between each of the share classes are justified.
Overall value conclusion . .

4 LIST OF FUNDS
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- - )

World Selection — Balanced Portfolio - sccumuiation c O @ O
Met Partially Met Not Met  J

Fund objective .

The fund aims to provide growth in line with its risk profile in the long term, which is a Key pomts - the fund ]

period of five years or more. The fund's risk profile is rated as 3 where 1 is a lower level of ¢ Actively managed fund ¢ Peer group: Mormngs()tar EA_A OE

risk and 5 is a higher level of risk. ¢ Size of fund: £4,924m GBP Allocation 40-60% Equity
category

Performance commentary

Over the five-year period to 30 June 2024, the fund has met its objective to provide long-

year p J P J Fund charges OCF compared to peer group*

term growth. The fund has outperformed the average competitor fund (median) by 1.95%

per annum. It achieved a better Sharpe ratio than the average competitor fund, meaning Our fund charges Peer average: 0.77%
that it outperformed on a risk-adjusted basis.

Ongoing Charges Figure (OCF) 0.62% 0.62%
Performance compared to peer group OCF
14% Transaction costs 0.05%
12%
0% Total 0.67% \

8%
6%
4%
2%
0%

Low HIGH

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria.

1 Year 3 Years 5 Years
m HSBC World Selection Balanced C Acc m EAA Fund GBP Allocation 40-60% E quity

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance 5.15%
(0/0 and of £1,000) £1,286

3.14%
£1,167

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 40-60% Equity’ category, filtered on Investment Association primary share classes and fund size >£25m (199 funds on 30 June 2024). OCF peer group comparison filtered to exclude index
tracker funds. OCF as shown in KIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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World Selection — Balanced Portfolio

— FCA criteria by share class

Fund share classes: Retail*

Ongoing Charges Figure (OCF) — accumulation share classes: 0.62%  0.37% 1.38%

Ongoing Charges Figure (OCF) — income share classes: 0.63%  0.38% 1.38%

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion . . .
and delivers value for investors across all share classes.

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and . . .
the fund performs well versus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that . . .
fair value has been delivered across all share classes.

@] Economies of scale
m\\% Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where . . .
appropriate.

O Comparable market rates
..... O—  Our assessment concluded that the OCF of the comparable C and P share classes within this fund was either in line with, or lower than, the . . .
-O—— OCFs of other similar funds available from other fund managers. The Retail share class was more expensive than the peer average and has

been rated amber.

Comparable services
Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar . . .
funds, institutional mandates and share classes managed by HSBC.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the . . .
points of differentiation between each of the share classes are justified.

Overall value conclusion . . .

4 LIST OF FUNDS

*The Retail share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.
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World Selection — Cautious Portfolio - accumulation c O O O

Fund objective

The fund aims to provide growth in line with its risk profile in the long term, which is a
period of five years or more. The fund'’s risk profile is rated as 1 where 1 is a lower level of
risk and 5 is a higher level of risk.

Performance commentary

Over the five-year period to 30 June 2024, the fund has met its objective to provide long-
term growth. The fund has underperformed the average competitor fund (median) by
-0.35% per annum. It did not achieve a better Sharpe ratio than the average competitor
fund, meaning that it underperformed on a risk-adjusted basis.

Performance compared to peer group
8%
6%
4%
2%

0%

2%
1 Year 3 Years 5 Years
m HSBC World Selection Cautious C GBP Acc m EAA Fund GBP Allocation 0-20% E quity

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund

*Peer group median Cash
5 year annualised
performance

(% and of £1,000)

Met Partially Met Not Met

J

Key points - the fund
¢ Actively managed fund

¢ Size of fund: £611m

¢ Peer group: Morningstar EAA OE
GBP Allocation 0-20% Equity
category

OCF compared to peer group*

Peer average: 0.66%

Fund charges

Our fund charges

Ongoing Charges Figure (OCF) 0.67% Ogg;/o

/

Low HIGH

Transaction costs 0.04%

Total 0.71%

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved in five out of the seven criteria. The fund has delivered
on its objective to provide long-term growth over a five-year period, however it has
delivered a lower level of return than the average in its peer group. Performance lagged in
the past year driven by the fund'’s lower equity allocation than the peer group, and notably
the fund has also delivered a lower level of volatility than peers.

Action required

Given that the peer group contains funds with a wide range of risks, and that the fund is
operating within its stated risk appetite, there is no action to be taken at this stage.

Click here to see the full Fund Factsheet

4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 0-20% Equity’ category, filtered on Investment Association primary share classes and fund size >£25m (15 funds on 30 June 2024). OCF peer group comparison filtered to exclude index
tracker funds. OCF as shown in KIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.
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World Selection — Cautious Portfolio

— FCA criteria by share class

Fund share classes:

Ongoing Charges Figure (OCF) — accumulation share classes: 0.67% 0.38%

Ongoing Charges Figure (OCF) — income share classes: 0.68%  0.38%

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers . .
value for investors across all share classes.

/----/' Performance
] [ l The fund has delivered on its objective to provide long-term growth over a five-year period, however it has delivered a lower level of return than the . ‘
average in its peer group. This underperformance is primarily driven by the fund's lower equity allocation than the peer group and notably delivered
lower volatility than peers.

H @ AFM costs - general

_j Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value . .

has been delivered across all share classes.
O -

[]n.\.)O Economies of scale

k./ Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. . .
-©
T.g Comparable market rates
-O—— Our assessment concluded that the OCF of the comparable C share class within this fund was more expensive than the peer average and has been . .

rated as amber. The P share classes have been rated as green as the OCF is lower than the average primary share class OCF of other similar funds.

é é Comparable services
Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar funds, . .
institutional mandates and share classes managed by HSBC.

b Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of . .
differentiation between each of the share classes are justified.

Overall value conclusion . .

4 LIST OF FUNDS
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World Selecti C ti O O o |
= Met Partially Met Not Met  j
PO rthI 10 - Accumulation C
Fund objective .
The fund aims to provide growth in line with its risk profile in the long term, which is a Key Pomts - the fund _
period of five years or more. The fund's risk profile is rated as 2 where 1 is a lower level of ¢ Actively managed fund ¢ Peer group: Mormngs()tar EA_A OE
risk and 5 is a higher level of risk. ¢ Size of fund: £1,289m GBP Allocation 20-40% Equity
category
Performance commentary
Over the five-year period to 30 June 2024, the fund has met its objective to provide long- Fund ch OCF d *
term growth. The fund has outperformed the average competitor fund (median) by 0.75% und charges compared to peer group

per annum. It achieved a better Sharpe ratio than the average competitor fund, meaning Our fund charges Peer average: 0.72%
that it outperformed on a risk-adjusted basis.

Ongoing Charges Figure (OCF) 0.67% 0-675%
Performance compared to peer group OCF

10% Transaction costs 0.05%
LOwW HIGH

8%
6%
4%
2%
0%
2%

Total 0.72%

__ Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria.

1 Year 3 Years 5 Years
m HSBC World Selection Conser Port Acc C m EAA Fund GBP Allocation 20-40% E quity

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance 2.48%
(% and of £1,000)

£1,131

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 20-40% Equity” category, filtered on Investment Association primary share classes and fund size >£25m (98 funds on 30 June 2024). OCF peer group comparison filtered to exclude index
tracker funds. OCF as shown in KIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.
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World Selection — Conservative Portfolio

— FCA criteria by share class

Fund share classes:

Ongoing Charges Figure (OCF) — accumulation share classes: 0.67% 0.38%

Ongoing Charges Figure (OCF) — income share classes: 0.68% N/A

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers . .
value for investors across all share classes.

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund . .
performs well versus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value . .
has been delivered across all share classes.
@] .
.0 Economies of scale . .
[]k\y Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate.
O)rremrren Comparable market rates
..... O~ Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds . .
—O—: available from other fund managers.
; Comparable services
H Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar funds, . .
g institutional mandates and share classes managed by HSBC.
i~ Classes of shares
=+t Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of . .
differentiation between each of the share classes are justified.
Overall value conclusion . .

4 LIST OF FUNDS
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World Selection — Dividend Distribution @ O O

PO rthI iO — Accumulation C

Fund objective

The fund aims to provide a high level of income in line with its risk profile in the long term,
which is a period of five years or more. The fund’s risk profile is rated as 3 where 1 is a
lower level of risk and b is a higher level of risk.

Performance commentary

Over the five-year period to 30 June 2024, the fund has met its objective to provide a high
level of income. The fund has outperformed the average competitor fund (median) by
0.85% per annum. It achieved a better Sharpe ratio than the average competitor fund,
meaning that it outperformed on a risk-adjusted basis.

Performance compared to peer group
4%
3%
2%

1%

0%

1%
1 Year 3 Years 5 Years
m HSBC World Selection Div Dis Port C Acc m EAA Fund GBP Allocation 40-60% E quity

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund

*Peer group median Cash
5 year annualised
performance

(% and of £1,000)

Met Partially Met Not Met

J

Key points - the fund
¢ Actively managed fund

¢ Size of fund: £351m

¢ Peer group: Morningstar EAA OE
GBP Allocation 40-60% Equity
category

Fund charges

Our fund charges

Ongoing Charges Figure (OCF) 0.81% 0(-;3(;;/0

/

Low HIGH

OCF compared to peer group*

Peer average: 0.77%

Transaction costs 0.15%

Total 0.96%

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved in six out of the seven criteria.

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 40-60% Equity’ category, filtered on Investment Association primary share classes and fund size >£25m (199 funds on 30 June 2024). OCF peer group comparison filtered to exclude index
tracker funds. OCF as shown in KIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.
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World Selection — Dividend Distribution Portfolio

— FCA criteria by share class

Fund share classes:
Ongoing Charges Figure (OCF) — accumulation share classes:

ngoing Charges Figure (OCF) — income share classes:

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers
value for investors across all share classes.

Retail*

0.81% 1.51%

0.81% 1.51%

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund
performs well versus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value
has been delivered across all share classes.

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate.

Comparable market rates
Our assessment concluded that the OCFs of the comparable C share class and the Retail share class were more expensive than the peer average and
have been rated amber.

Comparable services
Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar funds,
institutional mandates and share classes managed by HSBC.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of
differentiation between each of the share classes are justified.

Overall value conclusion

*The Retail share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.

4 LIST OF FUNDS




Assessment of Value Report as at 30 June 2024 72

- - - )

World Selection — Dynamic Portfolio - accumuiation O O O
Met Partially Met Not Met  J

Fund objective .

The fund aims to provide growth in line with its risk profile in the long term, which is a Key pomts - the fund ]

period of five years or more. The fund'’s risk profile is rated as 4 where 1 is a lower level of ¢ Actively managed fund ¢ Peer group: Mormngs()tar EA_A OE

risk and 5 is a higher level of risk. ¢ Size of fund: £1,852m GBP Allocation 60-80% Equity
category

Performance commentary

Over the five-year period to 30 June 2024, the fund has met its objective to provide long-

year p J P J Fund charges OCF compared to peer group*

term growth. The fund has outperformed the average competitor fund (median) by 2.31%

per anuum. It achieved a better Sharpe ratio than the average competitor fund, meaning Our fund charges Peer average: 0.81%
that it outperformed on a risk-adjusted basis.

Ongoing Charges Figure (OCF) 0.66% 0.66%
Performance compared to peer group OCF
18% Transaction costs 0.06%
15%

Total 0.72%

\

Low HIGH

12%
9%
6%
3%
0%

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria.

1 Year 3 Years 5 Years
m HSBC World Selection Dynamic C Acc m EAA Fund GBP Allocation 60-80% E quity

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance
(% and of £1,000)

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 60-80% Equity’ category, filtered on Investment Association primary share classes and fund size >£25m (207 funds on 30 June 2024). OCF peer group comparison filtered to exclude index
tracker funds. OCF as shown in KIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.
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World Selection — Dynamic Portfolio

— FCA criteria by share class

Fund share classes:

Ongoing Charges Figure (OCF) — accumulation share classes: 0.66% 0.37%

Ongoing Charges Figure (OCF) — income share classes: 0.67%  0.38%

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers . .
value for investors across all share classes.

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund . .
performs well versus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value . .
o has been delivered across all share classes.
®) .
...O  [Economies of scale @ ®
[ll\\y Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate.
n O RIS Comparable market rates
,,,, o O Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds . .
-O—— available from other fund managers.
; Comparable services
Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar funds, . .
: institutional mandates and share classes managed by HSBC.
i . Classes of shares
"""" Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of . .
differentiation between each of the share classes are justified.

Overall value conclusion . .

4 LIST OF FUNDS
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World Selection - Interest Income O O O

PO rthI iO — Accumulation C

Fund objective

The fund aims to provide income in line with its risk profile in the long term, which is a
period of five years or more. The fund's risk profile is rated as 2 where 1 is a lower level of
risk and 5 is a higher level of risk.

Performance commentary

Over the five-year period to 30 June 2024, the fund has met its objective to provide long-
term income. The fund has outperformed the average competitor fund (median) by 0.30%
per annum. It achieved a better Sharpe ratio than the average competitor fund, meaning
that it outperformed on a risk-adjusted basis.

Performance compared to peer group
9%
8%
7%
6%
5%
4%
3%
2%
1%
0%
1%

1 Year 3 Years 5 Years

m HSBC World Selection Intst Inc C Acc m EAA Fund GBP Allocation 20-40% E quity

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund

*Peer group median Cash
5 year annualised
performance

(% and of £1,000)

Met Partially Met Not Met

J

Key points - the fund
¢ Actively managed fund

¢ Size of fund: £455m

¢ Peer group: Morningstar EAA OE
GBP Allocation 20-40% Equity
category

Fund charges

Our fund charges

Ongoing Charges Figure (OCF) 0.76% 0(-)7(?;/0

/

Low HIGH

OCF compared to peer group*

Peer average: 0.72%

Transaction costs 0.10%

Total 0.86%

Overall conclusion
We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved in six out of the seven criteria.

Click here to see the full Fund Factsheet

4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 20-40% Equity” category, filtered on Investment Association primary share classes and fund size >£25m (98 funds on 30 June 2024). OCF peer group comparison filtered to exclude index
tracker funds. OCF as shown in KIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.
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World Selection - Interest Income Portfolio

— FCA criteria by share class

Fund share classes:

Ongoing Charges Figure (OCF) — accumulation share classes: 0.76% 0.46%

Ongoing Charges Figure (OCF) — income share classes: 0.75% 0.46%

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers . .
value for investors across all share classes.

/----/' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund . .
| | performs well versus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value . .
j has been delivered across all share classes.
O
S

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. . .

RO Comparable market rates
,,,,, o— Our assessment concluded that the OCF of the P share class within this fund was either in line with, or lower than, the OCFs of other similar funds . .
-O—— available from other fund managers. The C share class was more expensive than the peer average and has been rated amber.

F Comparable services
Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar funds, . .
institutional mandates and share classes managed by HSBC.

i - Classes of shares
"""" Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of . .
differentiation between each of the share classes are justified.

Overall value conclusion . .

4 LIST OF FUNDS
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Sustainable Multi-asset portfolios

ESG considerations in our sustainable multi-asset portfolios
Within our sustainable multi-asset portfolios, we have specific ESG considerations built
into our investment process, including:

& Comparing the ESG and carbon intensity scores of the portfolios to the scores of a
reference comparator. This enables investors to better understand their portfolio.

¢ A multi-stage portfolio construction framework, which incorporates ESG considerations
throughout the investment process and thematic asset classes and strategies (e.g. low
carbon), where relevant.

® ESG considerations and integration approaches, tailored within different asset classes,
to better match individual asset characteristics and not compromising allocation and
diversification benefits.

# Actively managing portfolios by adjusting asset allocations to maximise financial outcomes
without altering the ESG outcomes e.g. carbon intensity out-performance, alongside
financial objectives. 5

# Portfolio holdings are tilted towards companies with higher sustainability qualities or - ¥ 3 ozt oY = === 3 N
exposure to sustainable themes and will provide a better portfolio ESG score and lower ARA T : .
carbon footprint than the market.

# Selected investment funds will be invested according to the sustainable investment
strategies defined by HSBC Asset Management or by using investment methods
recognised by the Global Sustainable Investment Alliance (GSIA)* to provide integrity and
diversification of strategies. Some portfolios may have limited exposure to non-sustainable
investments where sustainable investment options are not available, providing these
investments apply minimum responsible investment criteria such as banned weapons
exclusion, ESG integration, and stewardship, where relevant.

# Following the implementation of SDR, we are looking at our fund ranges and considering
whether a sustainability label may be appropriate. By the end of 2024, we expect to
confirm which funds will receive a sustainability label. Investors in those funds will be
notified of these changes in advance.

*Global Sustainable Investment Alliance (GSIA) standards include ESG integration, sustainability themed investing,
corporate engagement and shareholder voting, positive/best-in-class screening and negative screening.
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Global Strategy Sustainable Adventurous ¢ (o o
PorthI iO — Accumulation C

Fund objective

The fund aims to provide growth in line with its risk profile in the long term, which is a period of
five years or more. The fund’s risk profile is rated as 5 where 1 is a lower level of risk and b is a
higher level of risk. The fund aims to invest in assets that form part of a sustainable investment ¢ Size of fund: £13m
strategy but may also invest in assets that do not form part of a sustainable investment strategy
in order to meet the fund'’s aim of providing growth in line with its risk profile.

J

Key points - the fund
¢ Actively managed fund ¢ Peer group: Morningstar EAA OE GBP
Allocation 80%+ Equity category

Performance commentary Fund charges OCF compared to peer group*
Over the two-year period to 30 June 2024, the fund has met its objective to provide growth. The Our fund charges Peer average: 0.64%

fund has outperformed the average competitor fund (median) by 0.69% per annum. It achieved

a better Sharpe ratio than the average competitor fund, meaning that it outperformed on a risk- Ongoing Charges Figure (OCF) 0.31%

adjusted basis. At the end of the reporting period, the fund exhibited a 29% relative reduction in T y ; 0.00%

carbon intensity score versus its reference comparator.” The fund also had a higher ESG score ransaction costs Ve

of 7.2 versus its reference comparator score of 6.7. Total 0.31% \.
Performance compared to peer group Low HIGH
18% R

159, Overall conclusion

129 We have concluded that the primary share class has Met its aim of delivering value to

investors. Value has been achieved across all seven criteria. This fund was launched in
April 2022, however, it has not attracted the level of investment anticipated, therefore
notice has been issued to investors in the Global Strategy Sustainable Portfolios to advise
that we are closing the funds with effect from 22 November 2024.

9%
6%
3%
0%

1 Year 2 Years 3 Years
m HSBC Global Strategy Sustainable Adv C Acc m EAA Fund GBP Allocation 80%+ Equity

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
2 year annualised
performance
(% and of £1,000)

4.29%
£1,088

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 80%+ Equity’ category, filtered on Investment Association primary share classes and fund size >£25m (15 funds on 30 June 2024 - includes sustainable funds only). OCF peer group
comparison filtered to exclude index tracker funds. OCF as shown in KlIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.

The reference comparator is a combination of market capitalisation indices that represent the asset classes held by the fund and in the same proportions (weighting) as the fund. See Factsheet for full details.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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Global Strategy Sustainable Adventurous Portfolio

— FCA criteria by share class

Fund share classes: C

Ongoing Charges Figure (OCF) — accumulation share class: 0.31%

Ongoing Charges Figure (OCF) — income share class: 0.31%

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers value for .
investors across all share classes.

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund performs well .
| | VErsus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value has been .
delivered across all share classes.
O
2

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. .

O N Comparable market rates

..... O—  Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds available from .

-O—— other fund managers.

; Comparable services

5-" Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC. .
: . Classes of shares
5 QOur assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of differentiation .

between each of the share classes are justified.

Overall value conclusion .

4 LIST OF FUNDS
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Global Strategy Sustainable Balanced ¢ (o @
PorthI iO — Accumulation C

Fund objective

The fund aims to provide growth in line with its risk profile in the long term, which is a period of
five years or more. The fund'’s risk profile is rated as 3 where 1 is a lower level of risk and 5 is a
higher level of risk. The fund aims to invest in assets that form part of a sustainable investment ¢ Size of fund: £28m
strategy but may also invest in assets that do not form part of a sustainable investment strategy
in order to meet the fund'’s aim of providing growth in line with its risk profile.

J

Key points - the fund
¢ Actively managed fund ¢ Peer group: Morningstar EAA OE GBP
Allocation 40-60% Equity category

Performance commentary Fund charges OCF compared to peer group*
Over the two-year period to 30 June 2024, the fund has met its objective to provide growth. The Our fund charges Peer average: 0.76%

fund has outperformed the average competitor fund (median) by 1.70% per annum. It achieved

a better Sharpe ratio than the average competitor fund, meaning that it outperformed on a risk- Ongoing Charges Figure (OCF) 0.31%

adjusted basis. At the end of the reporting period, the fund exhibited a 29% relative reduction in T y ; 0.03%

carbon intensity score versus its reference comparator.” The fund also had a higher ESG score ransaction costs e

of 7.1 versus its reference comparator score of 6.5.1 Total 0.34% \.

Performance compared to peer group Low HIGH
12% R

1090 Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria. This fund was launched in
April 2022, however, it has not attracted the level of investment anticipated, therefore
notice has been issued to investors in the Global Strategy Sustainable Portfolios to advise
that we are closing the funds with effect from 22 November 2024.

8%
6%
4%
2%
0%

1 Year 2 Years 3 Years
m HSBC Global Strategy Sustainable Bal Ptf C Acc  m EAA Fund GBP Allocation 40-60% E quity

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
2 year annualised
performance
(% and of £1,000)

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 40-60% Equity” category, filtered on Investment Association primary share classes and fund size >£25m (25 funds on 30 June 2024 - includes sustainable funds only). OCF peer group
comparison filtered to exclude index tracker funds. OCF as shown in KlIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.

The reference comparator is a combination of market capitalisation indices that represent the asset classes held by the fund and in the same proportions (weighting) as the fund. See Factsheet for full details.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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Global Strategy Sustainable Balanced Portfolio

— FCA criteria by share class

Fund share classes: C

Ongoing Charges Figure (OCF) — accumulation share class: 0.31%

Ongoing Charges Figure (OCF) — income share class: 0.31%

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers value for .
investors across all share classes.

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund performs well .
| | VErsus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value has been .
delivered across all share classes.
O
2

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. .

O N Comparable market rates

..... O—  Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds available from .

-O—— other fund managers.

; Comparable services

5-" Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC. .
: . Classes of shares
5 QOur assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of differentiation .

between each of the share classes are justified.

Overall value conclusion .

4 LIST OF FUNDS
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Global Strategy Sustainable Cautious 0 O O

PO rthI iO — Accumulation C

Fund objective

The fund aims to provide growth in line with its risk profile in the long term, which is a period of
five years or more. The fund’s risk profile is rated as 1 where 1 is a lower level of risk and b is a
higher level of risk. The fund aims to invest in assets that form part of a sustainable investment
strategy but may also invest in assets that do not form part of a sustainable investment strategy
in order to meet the fund'’s aim of providing growth in line with its risk profile.

Performance commentary

Over the two-year period to 30 June 2024, the fund has met its objective to provide growth. The
fund has performed in line with the average competitor fund (median) at 2.60% per annum. It
also achieved a similar Sharpe ratio as the average competitor fund, meaning that it performed
in line on a risk-adjusted basis. At the end of the reporting period, the fund exhibited a 31%
relative reduction in carbon intensity score versus its reference comparator.” The fund also had
a higher ESG score of 6.9 versus its reference comparator score of 6.3."

Performance compared to peer group
8%
7%
6%
5%
4%
3%
2%
1%
0%

1 Year 2 Years 3 Years
m HSBC Global Strategy Sustainable Cau C Acc ~ m EAA Fund GBP Allocation 0-20% E quity

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
2 year annualised
performance

(% and of £1,000)

4.29%
£1,088

Met Partially Met Not Met

J

Key points - the fund
¢ Actively managed fund

¢ Size of fund: £7m

¢ Peer group: Morningstar EAA OE GBP
Allocation 0-20% Equity category

OCF compared to peer group*

Peer average: 0.63%

Fund charges

Our fund charges

Ongoing Charges Figure (OCF) 0.31%
Transaction costs 0.12%
Total 0.43%

e

Low HIGH

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria. This fund was launched in
April 2022, however, it has not attracted the level of investment anticipated, therefore
notice has been issued to investors in the Global Strategy Sustainable Portfolios to advise
that we are closing the funds with effect from 22 November 2024.

Click here to see the full Fund Factsheet

4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 0-20% Equity’ category, filtered on Investment Association primary share classes and fund size >£25m (5 funds on 30 June 2024 — includes sustainable funds only). OCF peer group
comparison filtered to exclude index tracker funds. OCF as shown in KlIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.

The reference comparator is a combination of market capitalisation indices that represent the asset classes held by the fund and in the same proportions (weighting) as the fund. See Factsheet for full details.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre

Assessment of Value Report as at 30 June 2024 82

Global Strategy Sustainable Cautious Portfolio

— FCA criteria by share class

Fund share classes: C

Ongoing Charges Figure (OCF) — accumulation share class: 0.31%

Ongoing Charges Figure (OCF) — income share class: 0.31%

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers value for .
investors across all share classes.

/..../' Performance
] [ l All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund performs in- .
line with peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value has been .
delivered across all share classes.
O
2

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. .

O N Comparable market rates

..... O—  Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds available from .

-O—— other fund managers.

; Comparable services

5-" Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC. .
: . Classes of shares
5 QOur assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of differentiation .

between each of the share classes are justified.

Overall value conclusion .

4 LIST OF FUNDS
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Global Strategy Sustainable Conservative ¢ (o o
PorthI iO — Accumulation C

Fund objective

The fund aims to provide growth in line with its risk profile in the long term, which is a period of
five years or more. The fund'’s risk profile is rated as 2 where 1 is a lower level of risk and 5 is a
higher level of risk. The fund aims to invest in assets that form part of a sustainable investment ¢ Size of fund: £8m
strategy but may also invest in assets that do not form part of a sustainable investment strategy
in order to meet the fund'’s aim of providing growth in line with its risk profile.

J

Key points - the fund
¢ Actively managed fund ¢ Peer group: Morningstar EAA OE GBP
Allocation 20-40% Equity category

Performance commentary Fund charges OCF compared to peer group*
Over the two-year period to 30 June 2024, the fund has met its objective to provide growth. The Our fund charges Peer average: 0.65%

fund has outperformed the average competitor fund (median) by 1.53% per annum. It also

achieved a better Sharpe ratio than the average competitor fund, meaning that it outperformed Ongoing Charges Figure (OCF) 0.31%

on a risk-adjusted basis. At the end of the reporting period, the fund exhibited a 31% relative T y ; 0.06%

reduction in carbon intensity score versus its reference comparator.” The fund also had a higher ransaction costs R

ESG score of 7.0 versus its reference comparator score of 6.4. Total 0.37% \.

Performance compared to peer group Low HIGH

10% R
Overall conclusion
8% We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria. This fund was launched in
April 2022, however, it has not attracted the level of investment anticipated, therefore
notice has been issued to investors in the Global Strategy Sustainable Portfolios to advise

that we are closing the funds with effect from 22 November 2024.

6%
4%

2%

0%

1 Year 2 Years 3 Years
m HSBC Global Strategy Sustainable Cnsv Ptf C Acc m EAA Fund GBP Allocation 20-40% E quity
Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
2 year annualised
performance
(% and of £1,000)

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 20-40% Equity”’ category, filtered on Investment Association primary share classes and fund size >£25m (13 funds on 30 June 2024 - includes sustainable funds only). OCF peer group
comparison filtered to exclude index tracker funds. OCF as shown in KlIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.

The reference comparator is a combination of market capitalisation indices that represent the asset classes held by the fund and in the same proportions (weighting) as the fund. See Factsheet for full details.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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Global Strategy Sustainable Conservative Portfolio

— FCA criteria by share class

Fund share classes: C

Ongoing Charges Figure (OCF) — accumulation share class: 0.31%

Ongoing Charges Figure (OCF) — income share class: 0.31%

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers value for .
investors across all share classes.

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund performs well .
| | VErsus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value has been .
delivered across all share classes.
O
2

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. .

O N Comparable market rates

..... O—  Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds available from .

-O—— other fund managers.

; Comparable services

5-" Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC. .
: . Classes of shares
5 QOur assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of differentiation .

between each of the share classes are justified.

Overall value conclusion .

4 LIST OF FUNDS
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Global Strategy Sustainable Dynamic O O O

PO rthI iO — Accumulation C

Fund objective

The fund aims to provide growth in line with its risk profile in the long term, which is a period of
five years or more. The fund’s risk profile is rated as 4 where 1 is a lower level of risk and b is a
higher level of risk. The fund aims to invest in assets that form part of a sustainable investment
strategy but may also invest in assets that do not form part of a sustainable investment strategy
in order to meet the fund'’s aim of providing growth in line with its risk profile.

Performance commentary

Over the two-year period to 30 June 2024, the fund has met its objective to provide growth. The
fund has outperformed the average competitor fund (median) by 1.88% per annum. It achieved
a better Sharpe ratio than the average competitor fund, meaning that it outperformed on a risk-
adjusted basis. At the end of the reporting period, the fund exhibited a 29% relative reduction in
carbon intensity score versus its reference comparator.” The fund also had a higher ESG score
of 7.2 versus its reference comparator score of 6.6."

Performance compared to peer group
16%

12%
8%

4%

0%

1 Year 2 Years 3 Years
m HSBC Global Strategy Sustainable Dyn C Acc m EAA Fund GBP Allocation 60-80% E quity

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
2 year annualised
performance 9.95% 4.29%
(0/0 and of £1,000) £1,209 £1,088

Met Partially Met Not Met

J

Key points - the fund
¢ Actively managed fund

¢ Size of fund: £19m

¢ Peer group: Morningstar EAA OE GBP
Allocation 60-80% Equity category

OCF compared to peer group*

Peer average: 0.70%

Fund charges

Our fund charges

Ongoing Charges Figure (OCF) 0.31%
Transaction costs 0.00%
Total 0.31%

e

Low HIGH

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria. This fund was launched in
April 2022, however, it has not attracted the level of investment anticipated, therefore
notice has been issued to investors in the Global Strategy Sustainable Portfolios to advise
that we are closing the funds with effect from 22 November 2024.

Click here to see the full Fund Factsheet

4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 60-80% Equity” category, filtered on Investment Association primary share classes and fund size >£25m (28 funds on 30 June 2024 - includes sustainable funds only). OCF peer group
comparison filtered to exclude index tracker funds. OCF as shown in KlIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.

The reference comparator is a combination of market capitalisation indices that represent the asset classes held by the fund and in the same proportions (weighting) as the fund. See Factsheet for full details.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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Global Strategy Sustainable Dynamic Portfolio

— FCA criteria by share class

Fund share classes: C

Ongoing Charges Figure (OCF) — accumulation share class: 0.31%

Ongoing Charges Figure (OCF) — income share class: 0.31%

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers value for .
investors across all share classes.

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund performs well .
| | VErsus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value has been .
delivered across all share classes.
O
2

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. .

O N Comparable market rates

..... O—  Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds available from .

-O—— other fund managers.

; Comparable services

5-" Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC. .
: . Classes of shares
5 QOur assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of differentiation .

between each of the share classes are justified.

Overall value conclusion .

4 LIST OF FUNDS
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Global Sustainable Multi-Asset Adventurous MO P ?M NOM
Portf0|i0 — Accumulation C

Fund objective

The fund aims to provide growth in line with its risk profile in the long term, which is a period
of five years or more. The fund’s risk profile is rated as b where 1 is a lower level of risk and b
is a higher level of risk. The fund invests in a range of sustainable investment strategies. ¢ Size of fund: £33m

J

Key points - the fund
¢ Actively managed fund ¢ Peer group: Morningstar EAA OE
GBP Allocation 80%-+ Equity category

Performance commentary

Over the four-year period to 30 June 2024, the fund has met its objective to provide Fund ch OCF d N
growth. The fund has outperformed the average competitor fund (median) by 2.12% per und charges compared to peer group

annum. It achieved a better Sharpe ratio than the average competitor fund, meaning that it Our fund charges Peer average: 0.64%
outperformed on a risk-adjusted basis. At the end of the reporting period, the fund

0.64%

exhibited a 46% relative reduction in carbon intensity score versus its reference Ongoing Charges Figure (OCF) 0.64% OCF
comparator.” The fund also had a higher ESG score of 7.6 versus its reference comparator )
i Transaction costs 0.06%
score of 6.6.
Total 0.70%
Performance compared to peer group
16% LOW HIGH
14% .
12% Overall conclusion
10% We have concluded that the primary share class has Met its aim of delivering value to
0,
g;" investors. Value has been achieved across all seven criteria. This fund was launched in
4% April 2020.
2%
0%
1 Year 3 Years 4 Years
m HSBC Global Sustainable MA Advnturs CAcc m EAA Fund GBP Allocation 80%+ Equity
Source: Morningstar and HSBC Asset Management as at 30/06/2024.
Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.
This fund *Peer group median Cash
4 year annualised
performance 9.16%
(0/0 and of £1,000) £1.420
Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 80%+ Equity’ category, filtered on Investment Association primary share classes and fund size >£25m (15 funds on 30 June 2024 - includes sustainable funds only). OCF peer group
comparison filtered to exclude index tracker funds. OCF as shown in KlIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.

The reference comparator is a combination of market capitalisation indices that represent the asset classes held by the fund and in the same proportions (weighting) as the fund. See Factsheet for full details.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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Global Sustainable Multi-Asset Adventurous Portfolio

— FCA criteria by share class

Fund share classes:

Ongoing Charges Figure (OCF) — accumulation share classes: 0.64% 0.42%

Ongoing Charges Figure (OCF) — income share classes: 0.64% N/A

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers . .
value for investors across all share classes.

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund . .
performs well versus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value . .
has been delivered across all share classes.
O
(2

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. . .

O N Comparable market rates

..... O—  Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds . .

-O—— available from other fund managers.

; Comparable services

5-" Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC. . .
: . Classes of shares
o Qur assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of . .

differentiation between each of the share classes are justified.

Overall value conclusion . .

4 LIST OF FUNDS
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Global Sustainable Multi-Asset Balanced @ O O

PO rthI iO — Accumulation C

Fund objective

The fund aims to provide growth in line with its risk profile in the long term, which is a
period of five years or more. The fund's risk profile is rated as 3 where 1 is a lower level of
risk and 5 is a higher level of risk. The fund invests in a range of sustainable investment
strategies which aim to consider financial returns alongside environmental, social and
governance factors.

Performance commentary

Over the five-year period to 30 June 2024, the fund has met its objective to provide
growth. The fund has outperformed the average competitor fund (median) by 0.80% per
annum. It achieved a better Sharpe ratio than the average competitor fund, meaning that it
outperformed on a risk-adjusted basis. At the end of the reporting period, the fund
exhibited a 40% relative reduction in carbon intensity score versus its reference
comparator.” The fund also had a higher ESG score of 7.3 versus its reference comparator
score of 6.4."

Performance compared to peer group
12%
10%
8%
6%
4%
2%
0%
2%

.

1 Year 3 Years 5 Years
m HSBC Global Sustainable MA Bal Ptf C Acc m EAA Fund GBP Allocation 40-60% E quity

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund

*Peer group median Cash
5 year annualised
performance

(% and of £1,000)

1.88%
£1,098

Met Partially Met Not Met

J

Key points - the fund
¢ Actively managed fund

¢ Size of fund: £736m

¢ Peer group: Morningstar EAA OE
GBP Allocation 40-60% Equity
category

OCF compared to peer group*

Peer average: 0.76%

Fund charges

Our fund charges

Ongoing Charges Figure (OCF) 0.59% 0.59%

OCF

Low HIGH

Transaction costs 0.07%

Total 0.66%

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria.

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 40-60% Equity” category, filtered on Investment Association primary share classes and fund size >£25m (25 funds on 30 June 2024 - includes sustainable funds only). OCF peer group
comparison filtered to exclude index tracker funds. OCF as shown in KlIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.

The reference comparator is a combination of market capitalisation indices that represent the asset classes held by the fund and in the same proportions (weighting) as the fund. See Factsheet for full details.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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Global Sustainable Multi-Asset Balanced Portfolio

— FCA criteria by share class

Fund share classes:

Ongoing Charges Figure (OCF) — accumulation share classes: 0.59%  0.36%

Ongoing Charges Figure (OCF) — income share classes: 0.59% N/A

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers . .
value for investors across all share classes.

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund . .
performs well versus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value . .
has been delivered across all share classes.
O
(2

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. . .

O N Comparable market rates

..... O—  Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds . .

-O—— available from other fund managers.

; Comparable services

5-" Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC. . .
: . Classes of shares
o Qur assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of . .

differentiation between each of the share classes are justified.

Overall value conclusion . .

4 LIST OF FUNDS
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Global Sustainable Multi-Asset Cautious O O O

PO rthI iO — Accumulation C

Fund objective

The fund aims to provide growth in line with its risk profile in the long term, which is a period
of five years or more. The fund’s risk profile is rated as 1 where 1 is a lower level of risk and 5
is a higher level of risk. The fund invests in a range of sustainable investment strategies.

Performance commentary

Over the four-year period to 30 June 2024, the fund has not met its objective to provide
growth. The fund has performed in line with the average competitor fund (median) at -
0.63% per annum. It achieved the same Sharpe ratio as the average competitor fund,
meaning that performance was aligned on a risk-adjusted basis. At the end of the
reporting period, the fund exhibited a 38% relative reduction in carbon intensity score
versus its reference comparator.” The fund also had a higher ESG score of 7.1 versus its
reference comparator score of 6.3."

Performance compared to peer group
8%
6%
4%
2%
0%
2%
4%

1 Year 3 Years 4 Years
m HSBC Global Sustainable MA Cau C Acc m EAA Fund GBP Allocation 0-20% E quity

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

Met Partially Met Not Met

J

Key points - the fund
¢ Actively managed fund

¢ Size of fund: £17m

¢ Peer group: Morningstar EAA OE
GBP Allocation 0-20% Equity
category

This fund *Peer group median Cash
4 year annualised
performance -0.63%
(0/0 and of £1,000) £975

OCF compared to peer group*

Peer average: 0.65%

Fund charges

Our fund charges

Ongoing Charges Figure (OCF) 0.69%
Transaction costs 0.04%
Total 0.73%

./

Low HIGH

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved in six out of the seven criteria. The fund has a higher
cost compared to the peer group which consists of only five funds. It is worth noting that
the fund is still relatively small which also explains the higher OCF compared to peers. This
fund was launched in April 2020.

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 0-20% Equity’ category, filtered on Investment Association primary share classes and fund size >£25m (5 funds on 30 June 2024 — includes sustainable funds only). OCF peer group
comparison filtered to exclude index tracker funds. OCF as shown in KlIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.

The reference comparator is a combination of market capitalisation indices that represent the asset classes held by the fund and in the same proportions (weighting) as the fund. See Factsheet for full details.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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Global Sustainable Multi-Asset Cautious Portfolio

— FCA criteria by share class

Fund share classes:

Ongoing Charges Figure (OCF) — accumulation share classes: 0.69% 0.47%

Ongoing Charges Figure (OCF) — income share classes: 0.69% N/A

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers . .
value for investors across all share classes.

LA Performance

/ The fund has not delivered on its objective to provide growth, but it has met its sustainable objective and has significantly narrowed the gap versus . .
peers and is in line with competitors over a 4-year period. Performance has turned around over the past year, with 1-year performance in positive
territory.

: AFM costs - general
2_ @‘ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value . .
has been delivered across all share classes.
O
S

Economies of scale

[] Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. . .
O o Comparable market rates
----- O—  Our assessment concluded that the OCF of the comparable C and P share classes within this fund were more expensive than the peer average and . .
-O——  have been rated as amber.
F Comparable services
Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC. . .
i . Classes of shares
"""" Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of . .
differentiation between each of the share classes are justified.

Overall value conclusion . .

4 LIST OF FUNDS
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= Met Partially Met Not Met  j
PO rthI 10 - Accumulation C
Fund objective .
The fund aims to provide growth in line with its risk profile in the long term, which is a Key Pomts - the fund _
period of five years or more. The fund's risk profile is rated as 2 where 1 is a lower level of ¢ Actively managed fund ¢ Peer group: Mormngs()tar EA_A OE
risk and 5 is a higher level of risk. The fund invests in a range of sustainable investment ¢ Size of fund: £322m GBP Allocation 20-40% Equity
strategies which aim to consider financial returns alongside environmental, social and category

governance factors.

Performance commentary Fund charges OCF compared to peer group*
Over the five-year period to 30 June 2024, the fund has met its objective to provide Our fund charges Peer average: 0.65%

growth. The fund has underperformed the average competitor fund (median) by -0.11%

per annum. It did not achieve a better Sharpe ratio than the average competitor fund, Ongoing Charges Figure (OCF) 0.60% 0668;/“

meaning that it underperformed on a risk-adjusted basis. At the end of the reporting
period, the fund exhibited a 38% relative reduction in carbon intensity score versus its
reference comparator.” The fund also had a higher ESG score of 7.2 versus its reference Total 0.65%
comparator score of 6.3."

Transaction costs 0.05%

\

LOW HIGH
Performance compared to peer group
10% Overall conclusion
8% We have concluded that the primary share class has Met its aim of delivering value to

6% investors. Value has been achieved across all seven criteria.

4%
2%
0%
2%

1 Year 3 Years 5 Years
B HSBC Global Sustainable MA Cnsv PtfC Acc  mEAA Fund GBP Allocation 20-40% E quity
Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance 2.39%
(0/0 and of £1,000) £1,125

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 20-40% Equity”’ category, filtered on Investment Association primary share classes and fund size >£25m (13 funds on 30 June 2024 - includes sustainable funds only). OCF peer group
comparison filtered to exclude index tracker funds. OCF as shown in KlIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.

The reference comparator is a combination of market capitalisation indices that represent the asset classes held by the fund and in the same proportions (weighting) as the fund. See Factsheet for full details.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre

Assessment of Value Report as at 30 June 2024 94

Global Sustainable Multi-Asset Conservative Portfolio

— FCA criteria by share class

Fund share classes:

Ongoing Charges Figure (OCF) — accumulation share classes: 0.60%  0.38%

Ongoing Charges Figure (OCF) — income share classes: 0.60% N/A

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers . .
value for investors across all share classes.

/..../' Performance
] [ l All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy. . .

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value . .
has been delivered across all share classes.
©)
(2

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. . .

O N Comparable market rates

..... O—  Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds . .

-O—— available from other fund managers.

; Comparable services

5-" Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC. . .
: . Classes of shares
o Qur assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of . .

differentiation between each of the share classes are justified.

Overall value conclusion . .

4 LIST OF FUNDS
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Global Sustainable Multi-Asset D ' O O o |
= y Met Partially Met Not Met  j
PO rthI 10 - Accumulation C
Fund objective .
The fund aims to provide growth in line with its risk profile in the long term, which is a period Key Pomts - the fund _
of five years or more. The fund's risk profile is rated as 4 where 1 is a lower level of risk and 5 ¢ Actively managed fund ¢ Peer group: Mormngs()tar EA_A OE
is a higher level of risk. The fund invests in a range of sustainable investment strategies. ¢ Size of fund: £177m GBP Allocation 60-80% Equity
category

Performance commentary
Over the four-year period to 30 June 2024, the fund has met its objective to provide

vear p : P Fund charges OCF compared to peer group*

growth. The fund has outperformed the average competitor fund (median) by 2.41% per
annum. It achieved a better Sharpe ratio than the average competitor fund, meaning that it Peer average: 0.70%
outperformed on a risk-adjusted basis. At the end of the reporting period, the fund

exhibited a 42% relative reduction in carbon intensity score versus its reference Ongoing Charges Figure (OCF) 0.60% 066&:/“
comparator.” The fund also had a higher ESG score of 7.5 versus its reference comparator

I (o)
score of 6.5.1 Transaction costs 0.05%
Total 0.65%
Performance compared to peer group
14% Low HIGH
12% .
10% Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria. This fund was launched in

8%
6%

4% April 2020.

2%

0%

1 Year 3 Years 4 Years
m HSBC Global Sustainable MA Dyn C Acc m EAA Fund GBP Allocation 60-80% E quity
Source: Morningstar and HSBC Asset Management as at 30/06/2024.
Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.
This fund *Peer group median Cash
4 year annualised
performance
(% and of £1,000)
Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar 'EAA OE GBP Allocation 60-80% Equity” category, filtered on Investment Association primary share classes and fund size >£25m (28 funds on 30 June 2024 - includes sustainable funds only). OCF peer group
comparison filtered to exclude index tracker funds. OCF as shown in KlIIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.

The reference comparator is a combination of market capitalisation indices that represent the asset classes held by the fund and in the same proportions (weighting) as the fund. See Factsheet for full details.
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Global Sustainable Multi-Asset Dynamic Portfolio

— FCA criteria by share class

Fund share classes:

Ongoing Charges Figure (OCF) — accumulation share classes: 0.60%  0.38%

Ongoing Charges Figure (OCF) — income share classes: 0.60% N/A

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers . .
value for investors across all share classes.

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund . .
performs well versus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value . .
has been delivered across all share classes.
O
(2

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. . .

O N Comparable market rates

..... O—  Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds . .

-O—— available from other fund managers.

; Comparable services

5-" Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC. . .
: . Classes of shares
o Qur assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of . .

differentiation between each of the share classes are justified.

Overall value conclusion . .

4 LIST OF FUNDS




Active funds

Active fund management is a style of investment management
where a fund manager makes decisions about what the fund will
invest in, supported by in-depth fundamental and/or quantitative
research and analysis. The performance or level of income of
the fund may be compared to a benchmark (e.g. FTSE All-Share
Index or the Investment Association UK Equity Income sector),
which the fund may aim to outperform.
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Active funds overview

We offer a mix of fixed income and equity funds across a range of active strategies. Our fixed
income specialists, supported by our global research platform, focus on delivering strong
risk-adjusted returns. Our active equity strategies are tailored to meet specific investment
objectives with a disciplined and differentiated investment approach.

Active fundamental strategies typically seek to identify attractive individual securities which
aim to outperform the wider market, whereas multi-factor strategies seek to identify broad
characteristics of outperformance like momentum or quality and then overweight the more
attractive stocks with that characteristic, while underweighting the least attractive. As a
result, multi-factor funds tend to be highly diversified while fundamental strategies tend to
be more concentrated.

The following table summarises the outcome of our Assessment of Value for the Investment
Association (IA) primary share class* of each of our UK domiciled active funds for the year
ending 30 June 2024. We have used the traffic-light system we explained on page six to
come up with the ratings and overall value conclusion for each of our funds and share
classes. The fund two-page summaries explain why we have given these ratings and
contain information on the other share classes.

Assessment criteria for each of our funds

HSBC funds (Investment
Association primary share class)

Quality of

. Performance
service

Corporate Bond Fund
Europe Ex-UK Equity Fund
Global Property Fund
Income Fund

UK Growth & Income Fund

UK Multi-Factor Equity Fund

US Multi-Factor Equity Fund

AFM costs -
general

Overall value
conclusion
Classes of
shares

Economies
of scale

Comparable
market rates

Comparable
services

*The Investment Association (IA) primary share class is the highest charging unbundled (free of any rebates or intermediary commission) share class freely available through third-party distributors in the retail market. We have used this share

class because it allows common comparisons between funds offered by HSBC AM UK and other providers.
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~
Corporate Bond Fund - accumuiation ¢ O O O
Met Partially Met Not Met  J

Fund objective .
The fund aims to provide higher returns (before charges and tax are deducted from the fund) Key pomts - the fund o
than the Markit iBoxx GBP Corporates Index plus 1% per year, over three-year periods. ¢ Actively managed fund ¢ Benchmark: Markit iBoxx GBP

& Size of fund: £173m Corporates Index plus 1% per year
Performance commentary ¢ Peer group: Morningstar GBP
Over the five-year period to 30 June 2024, the fund has not met its objective to provide Corporate Bond category
higher returns than the Markit iBoxx GBP Corporates index plus 1% net of OCF per year.
The fund returned 0.36% annualised over five years versus 0.49% for the target .
benchmark. It outperformed the peer group median, which returned -0.42% annualised Fund charges OCF compared to peer group

. Peer average: 0.52%
over five years. Our fund charges

Performance compared to benchmark Ongoing Charges Figure (OCF) 0.37%
14%
12% Transaction costs 0.00%

10%
8%
6%
4%
2%
0% .
2% Overall conclusion
4% We have concluded that the primary share class has Met its aim of delivering value to
1 Year 3 Years 5 Years investors. Value has been achieved in six out of the seven criteria. The fund has performed

HSBC Co te Bond CA Markit iBoxx GBP C tes +19 . . . S . .
" rrorate Bon ce m MaridtiBoxx orporates +1% per year well versus its peers but has not achieved its outperformance objective. This was mainly

Source: Morningstar and HSBC Asset Management as at 30/06/2024. due to poor performance in 2021 and 2022 which were challenging years for the fixed
income market. However, following changes, including additional sources of return and

adjustment of some of the allocations, we are seeing improvement of its performance.

Total 0.37% \.

Low HIGH

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

Action required

This fund *Peer group median Cash
5 year annualised As the changes made have started to take effect, there is no action to be taken at this
performance stage.
(% and of £1,000)
Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar ‘GBP Corporate Bond' category, filtered on Investment Association primary share classes (76 funds on 30 June 2024). OCF peer group comparison filtered to exclude index tracker funds. OCF as shown in KlIDs as at
03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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Corporate Bond Fund

— FCA criteria by share class

Fund share classes: Retail*

Ongoing Charges Figure (OCF) — accumulation share classes: 0.37% 1.07%

ngoing Charges Figure (OCF) - income share classes: 0.37% 1.07%

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers . .
value for investors across all share classes.

/----/' Performance
The fund has performed well versus its peers but has not yet achieved its outperformance target over the longer-term. This was mainly due to poor . ‘
| | performance in 2021 and 2022 which were challenging years for the fixed income market.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value . .
has been delivered across all share classes.
©)
=

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. . .

O Comparable market rates
.... O—  Our assessment concluded that the OCF of the comparable C share class within this fund was either in line with, or lower than, the OCFs of other similar . .
-O—— funds available from other fund managers. The Retail share class was significantly more expensive than the peer average and has been rated red.

Comparable services
Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar funds, . .
institutional mandates and share classes managed by HSBC.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of . .
differentiation between each of the share classes are justified.

Overall value conclusion . .

4 LIST OF FUNDS

*The Retail share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.
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Europe EX'UK EqUity Fund—AccumuIationC @, @, ®

Met Partially Met Not Met  J
Fund objective
The fund aims to provide growth over the long term, which is a period of five years or more. Key points - the fund
¢ Actively managed fund ¢ Benchmark: MSCI Europe ex-UK
Performance commentary ® Size of fund: £98m Index

# Peer group: Morningstar Europe

Over the two-year period to 30 June 2024, the fund has met its objective to provide
ex-UK Equity category

growth. Returning 14.03% annually over the past 2 years, the fund has underperformed
the MSCI Europe ex-UK Index, which returned 15.50% annualised over the same period. It

underperformed the peer group median, which returned 15.60% annualised over two years. Fund charges OCF compared to peer group*
Peer average: 0.87%
Performance compared to benchmark Our fund charges N
20%
Ongoing Charges Figure (OCF 0.86% 0.86%
15% gomng ges Figure (OCF) ° OCF
10% Transaction costs 0.05%
5% Total 0.91% \
0% Low HIGH
5% )
1 Year 2 Years 3 Years Overall conclusion
m HSBC Europe Ex-UK Equity Acc C m MSCI Europe Ex-UKNRUSD We have concluded that the primary share class has Met its aim of delivering value to
) investors. Value has been achieved in six out of the seven criteria. The fund relative
Source: Morningstar and HSBC Asset Management as at 30/06/2024. performance is highly correlated with market sentiment regarding interest rates and
Past performance is not an indicator of future returns. The figures are calculated inflation.
in the share class base currency, dividends reinvested, net of fees. Action required

We do not believe any action is required as the fund was launched in August 2021 and it
This fund *Peer group median Cash needs more time to deliver performance in line with its objectives. We currently focus on a
growth and quality-oriented approach, but this can change according to the market's
dynamic to maintain our aim of delivering outperformance in the long-term, with a
disciplined process, in line with investors' expectations.

2 year annualised
performance
(% and of £1,000)

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar ‘Europe ex-UK Equity’ category, filtered on Investment Association primary share classes (92 funds on 30 June 2024). OCF peer group comparison filtered to exclude index tracker funds. OCF as shown in KlIDs as at
03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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Europe Ex-UK Equity Fund

— FCA criteria by share class

Fund share classes:
oing Charges Figure (OCF) — accumulation share classes:
g Charges Figure (OCF) - income share classes:
Quality of service

Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion
and delivers value for investors across all share classes.

0.86%
0.86%

Inst A Retail*

0.81% 1.56%

N/A

Performance

The current time horizon of two years is not enough to show the potential of the strategy. Also, in this period, the sector allocation
positively contributed to the performance. The fund'’s relative performance is highly correlated with market sentiment regarding interest
rates and inflation trends, as the fund has a strong growth bias.

AFM costs - general
Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded
that fair value has been delivered across all share classes.

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where
appropriate.

Comparable market rates

Our assessment concluded that the OCF of the comparable C and Institutional A share classes within this fund was either in line with, or
lower than, the OCFs of other similar funds available from other fund managers. The Retail share class was more expensive than the peer
average and has been rated amber.

Comparable services
Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other
similar funds, institutional mandates and share classes managed by HSBC.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the
points of differentiation between each of the share classes are justified.

Overall value conclusion

*The Retail share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.

4 LIST OF FUNDS
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GIObaI Property Fund — Accumulation C

Fund objective
The fund aims to provide growth in the long term, which is a period of five years or more.

Performance commentary

Over the five-year period to 30 June 2024, the fund has not met its objective to
provide long-term growth. In returning annualised growth of -1.62% the fund
underperformed its reference benchmark, IA UK Direct Property (20%) & IA Property
Other (80%), which together returned -0.91% annualised over the same period. It
underperformed the peer group median, which returned an annualised 0.73% over
five years.

Performance compared to benchmark
8%
6%
4%
2%
0%
2%
4%
6%

1 Year 3 Years 5 Years
m HSBC Global Property C Acc m |A UK Direct Property (20%) & IA Property Other (80%)

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

Met Partially Met Not Met  J

Key points - the fund
¢ Actively managed fund

¢ Size of fund: £30m

¢ Benchmark: 20% Investment Association UK
Direct Property sector + 80% Investment
Association Property Other sector

¢ Peer group: Morningstar Property Other + UK
Direct Property category

This fund

*Peer group median Cash
5 year annualised
performance

(% and of £1,000)

OCF compared to peer group*

Peer average: 0.96%

Fund charges

Our fund charges

Ongoing Charges Figure (OCF) 0.94% 0.94%

OCF

Low HIGH

Transaction costs 0.06%

Total 1.00%

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved in six out of the seven criteria. Performance suffered in
March 2020 and in 2022 due to the bias towards listed property equities relative to direct
property funds. Listed property experienced exceptionally large declines in March 2020 as
a result of the pandemic, and again in 2022 due to the anticipated impact of rising interest
rates on property values. However, the positioning enabled it to remain open for dealing
during a period when direct property funds suspended. Over the past 12 months the
performance of global listed real estate has improved as interest rates have peaked, which
has helped relative performance.

Action taken

We have transitioned the fund into a directly managed global listed real assets fund,
investing in both listed infrastructure and listed real estate. A shareholder communication
has been issued giving notification of the changes which took effect from 24 September
2024. We believe these changes will benefit our investors.

Click here to see the full Fund Factsheet

4 LIST OF FUNDS

*Peer group: Morningstar ‘Property Other + UK Direct Property’ category, filtered on Investment Association primary share classes and filtered further for the charges comparison to exclude index tracker funds (37 funds on 30 June 2024).
We have used this combination because it is more representative of the investment strategy of the fund than a single Morningstar sector. OCF as shown in KlIDs as at 03 April 2024. Transaction costs as at 30 June 2024. Charges are

variable and may change in future.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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Global Property Fund

— FCA criteria by share class

Fund share classes: Inst A Retail*

Ongoing Charges Figure (OCF) — accumulation share classes: 0.94%  0.93% 1.89%

ngoing Charges Figure (OCF) — income share classes: 0.93% N/A

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion . . .
and delivers value for investors across all share classes.

Performance

Performance suffered in March 2020 and in 2022 due to the bias towards listed property equities relative to direct property funds. Listed

property experienced exceptionally large declines in March 2020 as a result of the pandemic, and again in 2022 due to the anticipated . . .
impact of rising interest rates on property values. However, the positioning enabled it to remain open for dealing during a period when direct

property funds suspended. Over the past 12 months the performance of global listed real estate has improved as interest rates have peaked,

which has helped relative performance.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that . . .
_j fair value has been delivered across all share classes.
o
S

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where . . .
appropriate.

Comparable market rates

Our assessment concluded that the OCF of the comparable C and Institutional A share classes within this fund was either in line with, or . . .
lower than, the OCFs of other similar funds available from other fund managers. The Retail share class was significantly more expensive

than the peer average and has been rated red.

Comparable services
Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar . . .
funds, institutional mandates and share classes managed by HSBC.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the . . .
points of differentiation between each of the share classes are justified.

Overall value conclusion . . .

4 LIST OF FUNDS

*The Retail share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.
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Income Fu nd — Accumulation C

Fund objective

The fund aims to provide income together with growth in the long term, which is a period
of five years or more. The fund intends to provide a level of income consistent with the
Investment Association (IA) UK Equity Income sector definition.

Performance commentary

Over the five-year period to 30 June 2024, the fund has met its objective to provide income
together with long-term growth. The fund delivered a rolling three-year average income of
4.0% per year (to 15 January) exceeding 3.5% per year for the relevant index which is in
line with the IA sector definition, thus meeting its income objective. Returning 4.60%
annually over the past five years, the fund has underperformed the FTSE All Share Index,
which returned 5.54% annualised over the same period. It also underperformed the peer
group median, which returned 5.17% annualised over five years.

Performance compared to benchmark
16%
14%
12%
10%
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0%

1 Year 3 Years

m HSBC Income Accumulation C

5 Years
mFTSE AlISh TR GBP

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance 1.88%
(% and of £1,000) £1,098

Met Partially Met Not Met  J

Key points - the fund
¢ Actively managed fund

¢ Size of fund: £113m

& Benchmark: FTSE All Share Index

# Peer group: Morningstar UK Equity
Income category

Fund charges

Our fund charges

Ongoing Charges Figure (OCF) 0.85% 0(-;3(':5;/0

/

Low HIGH

OCF compared to peer group*

Peer average: 0.83%

Transaction costs 0.00%

Total 0.85%

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved in five out of the seven criteria. The fund has provided
income but has struggled to provide much growth, underperforming the FTSE All Share
Index over the b-year period, but performance has improved in recent years. Over a 3-year
basis it outperformed the benchmark and peer group median considerably.

Action taken

At the end of 2020, a number of process enhancements were implemented, including
further investment in technology, to improve the breadth and depth of our research. Since
then, the fund’s performance has improved relative to the benchmark and peers. We
believe that the current risk budget is appropriate and requires more time to demonstrate
value over the long term.

Click here to see the full Fund Factsheet

4 LIST OF FUNDS

*Peer group: Morningstar ‘UK Equity Income’ category, filtered on Investment Association primary share classes (79 funds on 30 June 2024). OCF peer group comparison filtered to exclude index tracker funds. OCF as shown in KlIDs as at 03

April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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Income Fund
— FCA criteria by share class

Fund share classes:
ges Figure (OCF) — accumulation share classe

Ongoing Charges Figure (OCF) - income share classes:

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers
value for investors across all share classes.

Retail*

0.85%  1.55%

0.85% 1.55%

/..../' Performance
The fund has underperformed the FTSE All Share Index over the five-year period, but performance has improved in recent years following action taken
to improve the investment process. Over a 3-year basis it outperformed the benchmark and peer group median considerably.

AFM costs - general

has been delivered across all share classes.

Economies of scale

@j Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value
O
k\_g) Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate.

Comparable market rates
Our assessment concluded that the OCFs of the comparable C share class and the Retail share class were more expensive than the peer average and
have been rated amber.

Comparable services
Our assessment concluded that the cost of the share classes within this fund were either in line with, or lower than, the costs of other similar funds,
institutional mandates and share classes managed by HSBC.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of
differentiation between each of the share classes are justified.

Overall value conclusion

*The Retail share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.

4 LIST OF FUNDS
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UK GrOWth & |n00me Fund—AccumuIationC o ®

Fund objective

The fund aims to provide growth and income in the long term, which is a period of five
years or more.

Performance commentary

Over the five-year period to 30 June 2024, the fund has met its objective to provide income
together with long term growth. Returning 4.12% annually over the past 5 years, the fund
has underperformed the FTSE All Share Index, which returned 5.54% annualised over the
same period. It also underperformed the peer group median, which returned 5.38%
annualised over five years.

Performance compared to benchmark
16%
14%
12%
10%
8%
6%
4%
2%
0%

1 Year 3 Years 5 Years
m HSBC UK Growth &Income C Acc mFTSE AlISh TR GBP

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund *Peer group median Cash
5 year annualised
performance

(% and of £1,000)

4.12%

£1,223

Met Partially Met Not Met

Key points - the fund
¢ Actively managed fund

¢ Size of fund: £258m

& Benchmark: FTSE All Share Index

# Peer group: Morningstar UK Large-
Cap Equity category

Fund charges

Our fund charges

Ongoing Charges Figure (OCF) 0.84% 0(.;3(;1;/0

/

Low HIGH

OCF compared to peer group*

Peer average: 0.80%

Transaction costs 0.03%

Total 0.87%

Overall conclusion

We have concluded that the primary share class has Partially Met its aim of delivering
value to investors. Value has been achieved in four out of the seven criteria. The fund
has underperformed the FTSE All Share Index over the 5-year period, but performance
has improved in recent years. Over a 3-year basis it outperformed the benchmark and
peer group median.

Action required

At the end of 2020, a number of process enhancements were implemented, including
further investment in technology to improve the breadth and depth of our research. Since
then, the fund’s performance has improved relative to the benchmark and peers. We
believe that the current risk budget is appropriate and requires more time to demonstrate
value over the long term.

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar ‘UK Large-Cap Equity’ category, filtered on Investment Association primary share classes (89 funds on 30 June 2024). OCF peer group comparison filtered to exclude index tracker funds. OCF as shown in KlIDs as at

03 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.
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UK Growth & Income Fund

— FCA criteria by share class

Fund share classes: Inst A Retail* Retail B*

Ongoing Charges Figure (OCF) — accumulation share classes: 0.84% 0.79% 1.54%  0.60%

Ongoing Charges Figure (OCF) — income share classes: 0.84% N/A 1.54%  0.60%

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment . . . .
criterion and delivers value for investors across all share classes.

/..../' Performance
The fund has underperformed the FTSE All Share Index over the five-year period, but performance has improved in recent years ‘ . . ‘
following action taken to improve the investment process. Over a 3-year basis it outperforming the benchmark and peer group
median.

AFM costs - general

@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have . . . .
j concluded that fair value has been delivered across all share classes.

O
(2

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors . . . .
where appropriate.

“Oreeeeees Comparable market rates

“““ O—  Our assessment concluded that the OCF of the comparable C and Retail share classes within this fund were more expensive than ‘ . . .
-O—— the peer average and have been rated accordingly. The Institutional A and Retail B share classes have been rated as green as the

OCF is lower than the primary share class average OCF of other similar funds.

Comparable services
Our assessment flagged a mandate we manage to a similar strategy as the fund where we found a discrepancy with the ‘ ‘ . .
management fee related to the previous underperformance, which we are continuing to monitor.

Classes of shares
Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class . . . .
and the points of differentiation between each of the share classes are justified.

Overall value conclusion ’ . . .

4 LIST OF FUNDS

*The Retail share classes are closed to new investors. Investors remaining in these share classes opted-out of a conversion to C share classes.
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UK MUIti'FaCtor EqUity Fund — Institutional Income @ o @,

Fund objective
The fund aims to provide growth in the long term, which is a period of five years or more.

Performance commentary

Over the five-year period to 30 June 2024, the fund has met its objective to provide long-
term growth. Returning 5.66% annually over the past 5 years, the fund has outperformed
the FTSE 350 Ex Investment Trust Index, which returned 5.45% annualised over the same
period. It also outperformed the peer group median, which returned 5.38% annualised over
five years.

Performance compared to benchmark
18%
15%
12%
9%
6%
3%
0%

1 Year 3 Years 5 Years
m HSBC UK Multi-Factor Equity Instl Inc m FTSE 350 Ex Investment Trust TR GBP

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees. Please note,
returns represent the track record of the Institutional Inc class from 1 April 2023.
Prior to that date returns for the Institutional A Inc class are used (now closed).

This fund *Peer group median Cash
5 year annualised
performance

(% and of £1,000)

1.88%

£1,098

Met Partially Met Not Met

J

Key points - the fund
¢ Actively managed fund

¢ Size of fund: £18m

& Benchmark: FTSE 350 Ex Investment
Trust Index

# Peer group: Morningstar UK Large-
Cap Equity category

Fund charges

Our fund charges

OCF compared to peer group*

Peer average: 0.80%

Ongoing Charges Figure (OCF) 0.10%
Transaction costs 0.26%
Total 0.36%

e

Low HIGH

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria.

Click here to see the full Fund Factsheet

4 LIST OF FUNDS

*Peer group: Morningstar ‘UK Large-Cap Equity’ category, filtered on Investment Association primary share classes (89 funds on 30 June 2024). OCF peer group comparison filtered to exclude index tracker funds. OCF as shown in KlIDs as at

02 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.


https://www.assetmanagement.hsbc.co.uk/en/individual-investor/fund-centre
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UK Multi-Factor Equity Fund

— FCA criteria by share class

Fund share classes: Inst

Ongoing Charges Figure (OCF) — accumulation share class: 0.11%

Ongoing Charges Figure (OCF) — income share class: 0.10%

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers value for .
investors across all share classes.

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund performs well .
| | VErsus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value has been .
delivered across all share classes.
O
(2

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. .

O Comparable market rates

..... O—: Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds available from .

-O—— other fund managers.

; Comparable services

__.~" Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC. .
i . Classes of shares
"""" Our assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of differentiation .

between each of the share classes are justified.

Overall value conclusion .

4 LIST OF FUNDS
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US Multi-FaCtOI" EqUity Fu nd — Institutional A Income . . .

Fund objective
The fund aims to provide growth in the long term, which is a period of five years or more.

Performance commentary

Over the five-year period to 30 June 2024, the fund has met its objective to provide
long-term growth. Returning 15.25% annually over the past 5 years, the fund has
outperformed the S&P 500 Index, which returned 14.63% annualised over the same period.
It outperformed the peer group median, which returned 14.31% annualised over five years.

Performance compared to benchmark
28%
24%
20%
16%
12%
8%
40/0
0%

1 Year 3 Years 5 Years
m HSBC US Multti-Factor Eq Instl A Inc m S&P 500 NR GBP

Source: Morningstar and HSBC Asset Management as at 30/06/2024.

Past performance is not an indicator of future returns. The figures are calculated
in the share class base currency, dividends reinvested, net of fees.

This fund

*Peer group median Cash
5 year annualised
performance

(% and of £1,000)

Met Partially Met Not Met

J

Key points - the fund
¢ Actively managed fund

¢ Size of fund: £352m

& Benchmark: S&P 500 Index

& Peer group: Morningstar US Large-
Cap Blend Equity category

OCF compared to peer group*

Peer average: 0.84%

Fund charges

Our fund charges

Ongoing Charges Figure (OCF) 0.30%
Transaction costs 0.00%
Total 0.30%

e

Low HIGH

Overall conclusion

We have concluded that the primary share class has Met its aim of delivering value to
investors. Value has been achieved across all seven criteria.

Click here to see the full Fund Factsheet 4 LIST OF FUNDS

*Peer group: Morningstar ‘US Large-Cap Blend Equity’ category, filtered on Investment Association primary share classes (68 funds on 30 June 2024). OCF peer group comparison filtered to exclude index tracker funds. OCF as shown in

KIIDs as at 02 April 2024. Transaction costs as at 30 June 2024. Charges are variable and may change in future.
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US Multi-Factor Equity Fund

— FCA criteria by share class

Fund share classes: Inst A

Ongoing Charges Figure (OCF) — accumulation share class: 0.30%

Ongoing Charges Figure (OCF) - income share class: N/A

Quality of service
Our assessment has concluded that the fund has measured up well against all the quality of service areas within this assessment criterion and delivers value for .
investors across all share classes.

/..../' Performance
All the fund's share classes have achieved their performance objective and other measures within their investment policy and strategy and the fund performs well .
| | VErsus peers.

AFM costs - general
@ Having considered the breakdown of our fund charges and the costs of running the funds and any related services, we have concluded that fair value has been .
delivered across all share classes.
O
2

Economies of scale
Our assessment of this criteria has concluded that economies of scale savings and benefits have been shared with investors where appropriate. .

O N Comparable market rates

..... O—  Our assessment concluded that the OCFs of the share classes within this fund were either in line with, or lower than, the OCFs of other similar funds available from .

-O—— other fund managers.

; Comparable services

5-" Our assessment concluded that this fund was not comparable to any other funds, institutional mandates or share classes offered by HSBC. .
: . Classes of shares
5 QOur assessment of the share classes within the fund concluded that all investors are in the most appropriately priced share class and the points of differentiation .

between each of the share classes are justified.

Overall value conclusion .

4 LIST OF FUNDS
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Glossary of terms

Accumulation share: Funds are divided into portions called shares. With accumulation
shares, the income earned by the fund is not paid out to investors but is instead retained in
the fund and reflected by an increase in the value of each accumulation share.

Actively managed: The fund manager uses their expertise to pick investments to achieve
the fund’s objectives.

Annual Management Charge (AMC): An ongoing fee paid to the management company
for managing the fund, usually charged as a percentage of the value of the investment.

Asset allocation: Dividing the money invested in the fund across different investments
(‘assets’), e.g. in different geographic areas or by industry sectors such as oil and gas or
financial companies.

Assets Under Management (AUM): The total market value of the investments. This could
be presented as the value of a fund or the value that an entity manages on behalf of clients.

Authorised Corporate Director (ACD): HSBC Asset Management (Fund Services UK)
Limited is the ACD of the fund range.

Bond(s): A loan, usually to a company or government in return for regular payments
(known as the coupon) and a promise that the original investment (principal) is paid back
at a specified date.

Carbon intensity score: Measuring the portfolio's exposure to carbon-intensive
companies, expressed in tons CO,e/USD million revenue, compared to the composition of
a reference comparator.

Clean share classes: The charges for clean share classes reflect the costs of managing
and operating a fund, but do not generally reflect trail commission paid to financial advisers
or rebates paid to fund supermarkets and other distributors. Investors pay financial advisers
and fund supermarkets separately for the services they provide. This means that clean share
classes usually have lower charges compared to legacy (also known as bundled) share
classes. Clean share classes are widely available to retail investors through distributors such
as fund supermarkets.

Credit rating: An assessment of the credit risk of a company, government or other
organisation. It seeks to measure how likely it is that the issuer of a bond will be able to
continue to make interest payments and repay the money loaned to it.

Currency exposure: The potential for a fund that invests overseas to lose or gain money
purely because of changes in the currency exchange rate.

Derivatives: Investments whose value is linked to another investment, or to the performance
of a stock exchange or to some other variable factor, such as interest rates.

Developed markets: Countries with relatively high levels of personal income and
established economies.

Dilution levy/adjustment also known as swing or Anti-Dilution Levy (ADL): An
amount paid to cover the dealing cost of the fund when it buys or sells investments as a
result of the buying or selling shares in the fund. Any dilution levy/adjustment is paid into
the fund and is normally only charged when those dealing costs are high. Its purpose is to
protect investors already in the fund from the costs incurred when others buy or sell shares.

Diversification: Holding a variety of investments that typically perform differently from
one another.

Emerging markets: Countries that are progressing economically toward becoming
advanced, usually shown by some development in financial markets, the existence of some
form of stock exchange and a regulatory body.

Environmental, Social, and Governance (ESG): Three key factors used for measuring the
sustainability and ethical impact of an investment in a business or company. Environmental
criteria consider how a company performs as a steward of nature. Social criteria examine
how it manages relationships with employees, suppliers, customers, and the communities
where it operates. Governance deals with a company’s leadership, executive pay, audits,
internal controls, and shareholder rights.

Equities: Shares issued by a company.

ESG Improvement score: ESG scores measure companies’ characteristics relating to
Environmental, Social and Governance factors. These can be scored either as a rating of
AAA (best) to CCC (worst) or 0-10 where 10 is the highest rating.

Exchange Traded Fund (ETF): Types of funds that are traded on a stock exchange. Most
ETFs aim to track the performance of a particular index of stocks, bonds or other assets and
often have low management costs.

Futures: A financial contract obligating the buyer to purchase an asset (or the seller to sell
an asset), such as a physical commodity or a financial instrument, at a predetermined future
date and price.

Government bond or Gilt: A loan to a national government in return for regular payments
(known as the coupon) and a promise that the original investment (principal) is paid back at
a specified date. Gilts are loans to the UK government.
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Glossary of terms (continued)

Growth: The increase in value of investments.
Hedge or hedging: Using some investments as a way to reduce risk.

High yield bond: A bond paying a higher level of interest but which has a lower credit rating
than investment grade.

Income: Money paid out by an investment, such as interest from a bond or a dividend from
a share.

Income share: Funds are divided into portions called ‘shares’. With income shares, the income
earned by the fund is paid out to investors.

Information ratio: Measures of the active return of an investment (e.g. a security or portfolio)
compared to a benchmark index relative to the volatility of the active return (also known as active
risk or benchmark tracking risk).

Investment Association (IA) primary share class: This is usually the C Accumulation share
class which is free of any rebates or intermediary commission. We have used this share class
throughout this report because it allows common comparisons between funds offered by HSBC
AM UK and other providers.

Investment grade: A credit rating that indicates the issuer of a bond has a relatively low risk of
being unable to make interest payments or repay the money owed.

Legacy share classes: The charges for legacy (also known as bundled) share classes reflect
the costs of managing and operating a fund and also reflect trail commission paid to financial
advisers or rebates paid to fund supermarkets and other distributors. This means that legacy
share classes usually have higher charges compared to clean share classes. The legacy share
classes are closed to new investors.

Liquidity: The degree to which an investment can be quickly bought or sold on a market without
affecting its price.

Market capitalisation: The total market value of a company’s or fund’s outstanding shares.
Commonly referred to as ‘market cap’, it is calculated by multiplying a company’s shares
outstanding by the current market price of one share.

Markets in Financial Instruments Directive (MiFID): European regulation that increases the
transparency across the European Union’s (EU) financial markets and standardises the regulatory
disclosures required for firms operating in the European Union. Although the UK has left the EU
this regulation still applies to UK funds.

Maturity: The period of time left for a bond or gilt to remain outstanding before the original loan
and any final interest is repaid to the lender.

Money market instruments: Investments usually issued by banks or governments that are a
short term loan to the issuer by the buyer. The buyer receives interest and the return of the original
amount at the end of a certain period.

Ongoing Charges Figure (OCF): A measure of what it costs to invest in a fund. It includes the
fee paid to the management company and other operating costs.

Packaged Retail and Insurance-based Investment Products (PRIIPs): Category of financial
assets that are regularly provided to consumers in the European Union (EU) through banks or
other financial institutions as an alternative to savings accounts. Although the UK has left the EU
this regulation still applies to UK funds.

Passively managed: The fund manager aims to track the performance of a stock exchange
index or another investment.

Platform: An online service that allows you to buy and sell shares and funds and see your
investments in one place.

Property-related securities: Shares of funds or property companies that own, manage or
develop property and Real Estate Investment Trusts (REITs), which are investment companies
that own buildings and land.

Relative return: The profit or loss on an investment compared to how other investments
have performed.

Return(s): The money made or lost on an investment.
Rolling three-year period: Any period of three years, no matter which day you start on.

Securities lending: Process whereby those holding investments (such as the shares of a
company in which a fund has invested) lend those shares to other parties who pay the fund a
fee for borrowing.

Share(s): An equal portion representing part ownership of a company. Can also apply to a fund.

Share class: One of the types of share representing part ownership of the fund that is different to
other share classes for some reason, such as it pays out income rather than retaining it in the fund.

Sharpe ratio: A measure for calculating the risk-adjusted return. This ratio has become the
industry standard for such calculations.
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Glossary of terms (continueq

Tracking error: Measure of the consistency between an index fund’s performance and the
performance of the index. In general, the lower the tracking error, the more consistent the fund'’s
performance is relative to the Index, and vice-versa. Tracking error can be impacted by various
factors including the difference in timing between the Fund Valuation (12 noon UK time) and the
Index calculation (close of business) and market volatility.

Transaction costs: Transaction costs calculation methodologies are prescribed under the
PRIIPs and MIFID regulations. We include the impact of anti-dilution (ADL) in the transaction
costs calculation.

Unit: An equal portion representing part ownership of a fund (note: ‘Share’ has a similar meaning
but for funds structured as corporate entities such as an open-ended investment company).

Volatility: A measure of the size of short term changes in the value of an investment.

Yield: The income from an investment, usually stated as a percentage of the value of the investment.
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Key risks

There are inherent risks in investing in securities markets. Security prices are subject to
market fluctuations and can move irrationally and be unpredictably affected by many and
various factors including political and economic events, pandemics and market rumours.
There can be no assurance that any appreciation in the value of investments will occur. The
value of investments and the income derived from them may go down as well as up
and investors may receive back less than the original amount invested. There is no
guarantee that the investment objectives of any fund will be achieved. It is important to note
that past performance cannot be regarded as an indication of future performance. Please
remember that inflation will reduce what you can buy in the future with your investment.

The following risks may be applicable to the funds featured in this document. Further
information on each fund’s potential risks can be found in the Key Investor Information
Document (KIID) for the relevant fund and the relevant Company Prospectus.

Exchange rate risk: Investing in assets denominated in a currency other than that of the
investor's own currency perspective exposes the value of the investment to exchange rate
fluctuations.

Counterparty risk: The possibility that the counterparty to a transaction may be unwilling
or unable to meet its obligations.

Liquidity risk: Liquidity is a measure of how easily an investment can be converted to
cash without a loss of capital and/or income in the process. The value of assets may be
significantly impacted by liquidity risk during adverse market conditions.

Operational risk: The main risks are related to systems and process failures. Investment
processes are overseen by independent risk functions which are subject to independent
audit and supervised by regulators.

Derivative risk: The value of derivative contracts is dependent upon the performance of
an underlying asset. A small movement in the value of the underlying can cause a large
movement in the value of the derivative.

Emerging market risk: Investments in emerging markets have, by nature, higher risk
and are potentially more volatile than those made in developed countries. Markets are not
always well regulated or efficient, and investments can be affected by reduced liquidity.

Interest rate risk: As interest rates rise, debt securities will fall in value. The value of debt
securities is inversely proportional to interest rate movements.

Default risk: The issuers of certain bonds could become unwilling or unable to make
payments on their bonds.

Credit risk: Issuers of debt securities may fail to meet their regular interest and/or capital
repayment obligations. All credit instruments therefore have potential for default. Higher
yielding securities are more likely to default.

CoCo bond risk: Contingent convertible securities (CoCo bonds) are comparatively
untested, their income payments may be cancelled or suspended, and they are more
vulnerable to losses than equities, and can be highly volatile.

Equity risk: Portfolios that invest in securities listed on a stock exchange or market could
be affected by general changes in the stock market. The value of investments can go down
as well as up due to equity markets movements.

Index tracking risk: To the extent that the fund seeks to replicate index performance by
holding individual securities, there is no guarantee that its composition or performance will
exactly match that of the target index at any given time (‘tracking error’).

Foreign exchange risk: \Where overseas investments are held, the rate of exchange of the
currency can cause the value to go down as well as up.

Model risk: Model risk occurs when a financial model used in the portfolio management
or valuation processes does not perform the tasks or capture the risks it was designed to.
It is considered a subset of operational risk, as model risk mostly affects the portfolio that
uses the model.

Concentration risk: Funds with a narrow or concentrated investment strategy may experience
higher risk and return fluctuations and lower liquidity than funds with a broader portfolio.

Volatility risk: \VVolatility risk is the risk of a change of price of a portfolio as a result of changes
in the volatility of a risk factor. It usually applies to portfolios of derivative instruments, where
the volatility of its underlying invesments is a major influencer of prices. In option pricing
formulae, the volatility risk is showing the extent to which the return of the underlying asset
will fluctuate between now and the option’s expiration. The use of volatility futures (ie. VIX
future) could expose (hedge) the portfolio to (against) the volatility fluctuation.

Commodity risk: Commodity risk refers to the uncertainties of future market values
caused by the fluctuation in the prices of commodities. The future price of a commodity can
be affected by various factors affecting regulatory or political changes, seasonal changes,
technological advancements, etc.
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Intervention on forwards’ market risk: Exposure to markets, assets, indices through
forward financial instruments may lead to significantly higher or faster declines in net assets
value than the change observed for the underlying instruments.

Discretionary management risk: Discretionary management is based on anticipating
the evolution of different markets and securities. There is a risk that sub funds will not be
invested at any time in the most efficient markets and securities.

Total return risk: If a strategy applies a total return strategy, it does not imply there is any
protection of capital or guarantee of a positive return over time. These strategies are subject
to market risks at any time.

High yield risk: Please note that strategies invested in high yield issues, have exposure to
a higher risk of default compared to investment grade issues.

Asset backed securities (ABS) risk: Please note that strategies may be authorised to
invest all of its assets in Asset Backed Securities (ABS), which are less liquid than standard
bond issues.

Important Information

The material contained in this Assessment of Value is for information only, is not legal, tax
or investment advice, and it is not a recommendation to buy or sell investments. You must
not, therefore, rely on the content of this material when making any investment decisions.

This material is not intended for distribution to, or use by, any person or entity in any
jurisdiction or country where such distribution or use would be contrary to law or regulation.
This material is not and should not be construed as an offer to sell, or the solicitation of an
offer to purchase or subscribe to any investment.

Any views expressed were held at the time of preparation and are subject to change without
notice. While any forecast, projection or target, where provided, is indicative only and not
guaranteed in any way. HSBC Asset Management (Fund Services UK) Limited accepts no
liability for any failure to meet such forecast, projection or target.

To help improve our service and in the interests of security we may record and/or monitor
your communication with us. HSBC Asset Management (Fund Services UK) Limited
provides information to Institutions, Professional Advisers and their clients on the investment
products and services of the HSBC Group.

Approved for issue in the UK by HSBC Asset Management (Fund Services UK) Limited,
which is authorised and regulated by the Financial Conduct Authority.

www.assetmanagement.hsbc.com/uk

Copyright © HSBC Asset Management (Fund Services UK) Limited 2024. All rights reserved.
Content ID: D031470; Expiry Date: 31.10.2025

Further Information can be found in the prospectus and in our Key Investor Information
Documents published in our Fund Centre at www.assetmanagement.hsbc.com/uk

HSBC Asset Management is the brand name for the asset management business of HSBC
Group, which includes the Authorised Corporate Director activities provided through our
local regulated entity, HSBC Asset Management (Fund Services UK) Limited.

Contact Information

UK Investor/Adviser Tel: 0800 358 3011 Lines are open 9am to 5pm Monday to Friday
(excluding public holidays). To help the ACD and the Administrator continually improve
their services and in the interests of security, they may monitor and/or record your
communications with them.


http://www.assetmanagement.hsbc.com/uk
https://www.assetmanagement.hsbc.co.uk/en/individual-investor/funds
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Our funds

All of the funds covered in this Assessment of Value report are sub funds of one of the
following Open Ended Investment Companies (OEICs):

¢ HSBC Index Tracker Investment Funds ¢ HSBC Investment Funds

¢ HSBC OpenFunds ¢ HSBC Universal Investment Funds

These are shown in the following tables:

HSBC Index Tracker Investment Funds

American Index Fund

Developed World Sustainable Equity Index Fund
European Index Fund

FTSE 100 Index Fund

FTSE 250 Index Fund

FTSE All-Share Index Fund

FTSE All-World Index Fund

Japan Index Fund

Pacific Index Fund

Sterling Corporate Bond Index Fund
UK Gilt Index Fund

USA Sustainable Equity Index Fund

HSBC OpenFunds

Global Strategy Portfolios

Global Strategy Sustainable Portfolios*
Global Sustainable Multi-Asset Portfolios*
World Selection Portfolios

Global Property Fund

HSBC Investment Funds

Balanced Fund

Corporate Bond Fund
Europe ex UK Equity Fund
Monthly Income Fund
Income Fund

UK Growth & Income Fund

HSBC Universal Investment Funds

UK Multi-Factor Equity Fund
US Multi-Factor Equity Fund

Each of the OEICs listed here is authorised in the UK by the Financial Conduct Authority. The
Authorised Corporate Director is HSBC Asset Management (Fund Services UK) Limited which
has appointed HSBC Global Asset Management (UK) Limited as the Investment Manager.

Any application to invest in our funds is made on the basis of the relevant company
Prospectus, Key Investor Information Document (KIID), Supplementary Information
Document (SID) and most recent annual and semi-annual report. These can be obtained
from us free of change and can be found on our website at:

www.assetmanagement.hsbc.com/uk

Investors and potential investors should read and note the risk warnings in the relevant
OEIC Prospectus and relevant fund KlID. Additionally, retail clients should also read the
information contained in the supporting SID.

The *Global Strategy Sustainable Portfolios and *Global Sustainable Multi-Asset
Portfolios invest in sustainable strategies as detailed in the relevant Prospectus.
These portfolios are not guaranteed to outperform those which do not meet
sustainable criteria.

Our funds do not invest in companies involved in the manufacture of cluster munitions or
anti-personnel mines.


http://www.assetmanagement.hsbc.com/uk
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Information about our licensing agreements

We use a number of different third party firms to provide us with information we use to
measure, monitor and report on our funds. The following information is detailed below to
meet our obligations under the licensing agreements we have with these firms.

FTSE International Limited

FTSE International Limited (‘FTSE’) © FTSE 2024. 'FTSE® is a trade mark of the London
Stock Exchange Group companies and is used by FTSE International Limited under licence.
All rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither
FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices
and / or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted
without FTSE's express written consent.

Markit

Neither Markit, its Affiliates or any third party data provider makes any warranty, express or
implied, as to the accuracy, completeness or timeliness of the data contained herewith nor
as to the results to be obtained by recipients of the data. Neither Markit, its Affiliates nor
any data provider shall in any way be liable to any recipient of the data for any inaccuracies,
errors or omissions in the Markit data, regardless of cause, or for any damages (whether
direct or indirect) resulting therefrom. Markit has no obligation to update, modify or amend
the data or to otherwise notify a recipient thereof in the event that any matter stated herein
changes or subsequently becomes inaccurate. Without limiting the foregoing, Markit, its
Affiliates, or any third party data provider shall have no liability whatsoever to you, whether
in contract (including under an indemnity), in tort (including negligence), under a warranty,
under statute or otherwise, in respect of any loss or damage suffered by you as a result of
or in connection with any opinions, recommendations, forecasts, judgments, or any other
conclusions, or any course of action determined, by you or any third party, whether or not
based on the content, information or materials contained herein. Copyright © 2024, Markit
Indices Limited.

Morningstar

© Morningstar. All Rights Reserved. The information, data, analyses and opinions
(‘Information’) contained herein: (1) include the proprietary information of Morningstar
and its content providers; (2) may not be copied or redistributed except as specifically
authorised; (3) do not constitute investment advice; (4) are provided solely for informational
purposes; (5) are not warranted to be complete, accurate or timely; and (6) may be drawn

from fund data published on various dates. Morningstar is not responsible for any trading
decisions, damages or other losses related to the Information or its use. Please verify all of
the Information before using it and don’t make any investment decision except upon the
advice of a professional financial adviser. Past performance is no guarantee of future results.
The value and income derived from investments may go down as well as up.

MSCI

The MSCI information may only be used for your internal use, may not be reproduced
or redisseminated in any form and may not be used as basis for or a component of any
financial instruments or products or indices. None of the MSCI information is intended to
constitute investment advice or a recommendation to make (or refrain for making) any kind
of investment decision and may not be relied on as such. Historical data and analysis should
not be taken as an indication or guarantee of any future performance analysis, forecast
or prediction. The MSCI information is provided as an ‘as is’ basis and the user of this
information assumes the entire risk of any use made of this information. MSCI, each of its
affiliates and each other person involved in or related to compiling, computing or creating
any MSCI information (collectively ‘the MSCI Parties’) expressly disclaims all warranties
(including, without limitation, all warranties of originality, accuracy, completeness, timeliness,
non-infringement, merchantability and fitness for a particular purpose) with respect to this
information. Without limiting any of the foregoing, in no event shall any MSCI Party have
any liability for any direct, indirect, special, incidental, punitive, consequential (including,
without limitation, lost profits) or any other damages. (www.mscibarra.com). If you have
any doubts about the suitability of this investment, you should contact an independent
financial adviser.

Standard & Poor’'s

Standard & Poor’s and S&P are registered trademarks of Standard & Poor’s Financial Services
LLC ("S&P’) and Dow Jones is a registered trademark of Dow Jones Trademark Holdings LLC
('Dow Jones’) and have been licensed for use by S&P Dow Jones Indices LLC and sublicensed
for certain purposes by HSBC Global Asset Management Limited. The S&P 500 (‘Index’) is a
product of S&P Dow Jones Indices LLC, and has been licensed for use by HSBC Global Asset
Management Limited. The American Index Fund and US Multi-Factor Equity Fund are not
sponsored, endorsed, sold or promoted by S&P Dow Jones Indices LLC, Dow Jones, S&P,
their respective affiliates and neither S&P Dow Jones Indices LLC, Dow Jones, S&P, their
respective affiliates make any representation regarding the advisability of investing in such
product(s).








