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HSBC Global Asset Management Shariah Committee

HSBC Investment Funds (Luxembourg) S.A. (the “Management Company”) has entered into a Shariah
Compliance Advisory Agreement with HSBC Bank Middle East Limited under which the latter agrees to
appoint the members of the HSBC Global Asset Management Shariah Committee (the “Shariah
Committee"). The members of the Shariah Committee are

Sh. Nizam Yaquby - resident in Bahrain
Dr. Mohammed Elgari - resident in Saudi Arabia
Dr. Aznan Hassan — resident in Malaysia



Investment Managers’ Report (continued)
for the period ended 30 June 2025

Market Commentary
China Bonds

After strong performance over the past few years as yields fell significantly, returns were much flatter in
mainland China’s bond market in the first six months of 2025. The 10-year benchmark bond yield was little
changed, down by just a few basis points (“bps”) from 1.68% at the start of the period to 1.64% at the end.
The 30-year yield also only fell a few bps, from 1.9% to approximately 1.87%. Shorter-dated bonds were
weaker, however, as the two-year bond yield rose from approximately 1.0% to 1.35% over the same period.
This meant the bond yield spread tightened between 10-year and two-year bonds from around 60 bps to
just below 30 bps.

The backdrop to the market was one of steady economic growth in the country, with the economy being
supported by stimulus measures from the government, although concerns remained about the state of
mainland China’s property sector and the indebtedness of its local authorities, as well as the lack of follow-
through and detail from the government on its stimulus measures. Mainland China’s annualised growth rate
was 5.4% in both the final quarter of 2024 and first quarter of 2025. The country achieved its forecast 5.0%
target for 2024 and set the same target for 2025. Other economic data was promising. Retail sales climbed
by 6.4% in May, the strongest showing since December 2023. Industrial production grew by 7.7% year on
year in March, the highest rate for four years, before easing to 5.8% in May.

Deflation returned, with annual consumer inflation turning negative in February (-0.1%) and remaining there
in the three following months. The other key development shaping the market was US trade tariffs. Donald
Trump’s administration revealed highly punitive levies on imports into the US in early April which caused no
little consternation; tariffs on mainland China briefly soared above 100% in a tit-for-tat encounter with the
US. However, by the end of the period, tempers had cooled and there seemed to be some optimism that
the two countries were close to announcing a trade deal of sorts.

Mainland China continued to reduce its key loan prime rates during the period, as well as reducing its bank
reserve requirements. The central bank cut its five-year prime rate — a key rate for mortgages — from 3.6%
to an all-time low of 3.5%, while it also lowered its one-year rate — a key rate for consumer loans — from
3.1% to 3.0%, also a new low. In addition, it cut the reserve requirement for large banks in the country from
8% to 7.5% in May, the lowest level for over 20 years, in an effort to encourage more bank lending across
the economy. New loans extended by Chinese banks surged to 5.13 frillion yuan in January, a typically
strong month for loans, but fell to just 280 billion yuan in April, the lowest amount for 20 years as trade
tensions with the US picked up.

EMU Equities

European ex UK equities produced double-digit returns in sterling over the period as the region benefited
from lower inflation, falling interest rates and positive corporate earnings growth. During the first quarter,
and under pressure from the US, several European nations agreed to ramp up their spending on defence,
which boosted the share prices of a wide range of industrials companies. Germany passed an amendment
to its constitution, allowing it to borrow significant amounts to fund investment in arms and infrastructure.
The Europe-wide Stoxx Europe 600 Index frequently established new all-time highs during the period, as
did Germany’s Dax Index. However, European shares suffered a marked downturn in early April as the US
administration announced its tariffs, which turned out to be particularly punitive for the European Union and
the region’s car manufacturers. European equities soon recovered, however, as the full weight of the tariffs
was delayed to allow trade talks to take place.

All European markets gained with the exception of Denmark. The best returns came from Spain, while of
the other major markets, ltaly and Germany also rose strongly and outperformed. France and the
Netherlands rose but underperformed.

Annual headline inflation continued to ease. In the eurozone, the figure fell from 2.5% in January to 1.9% in
May. Meanwhile, core inflation moved from 2.7% to 2.3% over the same period. This allowed the European
Central Bank to continue to cut its benchmark and deposit rates further, which they did four times during
the first six months of the year. This brought the total number of cuts since the central bank began to ease
from last June to eight. It also meant that rates had halved from their initial levels.
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Investment Managers’ Report (continued)
for the period ended 30 June 2025

Market Commentary (continued)

EMU Equities (continued)

Economic growth picked up from a quarterly rate of 0.3% in the final quarter of 2024 to 0.6% in the first
quarter of 2025, driven primarily by strong private capital expenditure. However, overall economic trends
remained fragile. The manufacturing sector remained in a mild contraction, with the eurozone manufacturing
purchasing managers’ index failing to rise above the 50.0 level (that separates economic expansion from
contraction) for the entire period, although by May, it had risen to its highest reading for nearly three years
of 49.4. Various consumer confidence and business sentiment indices also remained lacklustre for much of
the period. Towards the end of the year, worries about potential trade tariffs from the new Trump
administration also undermined sentiment. However, the labour market remained relatively robust, with the
eurozone unemployment rate hitting and staying at a joint all-time low of 6.2% in April.

Emerging Market Bonds

Emerging market bonds produced positive returns in the six months to June in US dollars, outperforming
global government bond markets as well as global high-yield bonds in aggregate. The market was driven
by hopes of easing inflationary pressures, falling interest rates and the weaker US dollar, and benefited
from strong investor flows into the sector.

Headline inflation generally eased. In mainland China, annual consumer inflation turned negative in
February and remained there in the three following months as disinflation re-emerged. In India, annual
inflation fell markedly as food prices softened, ending the period at 2.82% in May, its lowest level for over
six years. However, inflation picked up in Brazil and Mexico. In Brazil, annual inflation rose to a more than
two-year high of 5.53% in April, which was above the Bank of Brazil’s preferred upper band of 4.5% for the
seventh month in succession, although it eased slightly in May to 5.32%. In Mexico, headline inflation hit a
six-month high of 4.42% in May.

Mainland China continued to reduce its key loan prime rates during the period, as well as reducing its bank
reserve requirements. The Bank of Korea cut rates twice in 2025 as the economy weakened, while the
Reserve Bank of India cut rates three times in 2025 as inflation eased. Meanwhile, Brazil’s central bank
raised rates four times during the period, raising its Selic Rate from 12.25% to 15% as it battled stubbornly
high inflation.

Economic data was mixed. Mainland China’s annualised growth rate was 5.4% in both the final quarter of
2024 and first quarter of 2025. The country achieved its forecast 5.0% target for 2024 and set the same
target for 2025. India’s economy recovered after a slowdown in the middle of 2024, growing by 6.4% year
on year in the fourth quarter of last year and 7.4% in the first quarter of 2025. Korea’s economy remained
subdued and contracted by 0.2% over the first quarter of 2025. Brazil’'s economy expanded by 0.1% over
the fourth quarter of 2024 and then by 1.4% in the first quarter of 2025, driven by strong gross fixed capital
formation. Argentina emerged from a recession in the middle of last year and posted growth in the final
quarter of 2024 and first quarter of 2025. Mexico recovered from a fall in gross domestic product in the final
quarter of last year to produce mildly positive growth in the first three months of this year.

Emerging Market Equities

Emerging markets produced positive single-digit returns in sterling, and double-digit returns in local-
currency and US dollar terms, outperforming developed markets in aggregate. They were buoyed by falling
inflation and generally lower interest rates, as well as a recovery in earnings and economic growth. Like
other markets, however, they gave back some of their performance in early April, as Trump’s stance on
trade tariffs became clear, before recovering again.



Investment Managers’ Report (continued)
for the period ended 30 June 2025

Market Commentary (continued)

Emerging Market Equities (continued)

Mainland China’s market was one of the stronger performers and outpaced the region, supported by
stimulus measures from the government to help support the economy. The market was also buoyed by the
revelation of mainland China’s ability in Artificial Intelligence (“Al”), specifically its low-cost Al model,
DeepSeek. Nevertheless, concerns remained about the state of the country’s property sector and the
indebtedness of its local governments. Korea rebounded after a tough second half of 2024 as its central
bank cut interest rates and as the country put a period of immense political turmoil behind it. India fell
modestly in sterling terms, although it was higher in rupees and US dollars. The economy began to
reaccelerate, while annual inflation fell to a six-year low of less than 3% in May, allowing the central bank
to cut rates. Taiwan was relatively weak on worries about the effects of US tariffs on its large technology
sector. Latin American equities produced positive returns over the period and strongly outperformed other
emerging markets and developed markets in aggregate. Colombia was the strongest market, while Brazil,
Mexico and Chile all posted positive returns.

Headline inflation rates generally eased. In mainland China, annual consumer inflation turned negative in
February and remained there in the three following months. In India, annual inflation fell markedly as food
prices softened, ending the period at 2.82% in May, its lowest level for over six years. However, inflation
picked up in Brazil and Mexico. In Brazil, annual inflation rose to a more than two-year high of 5.53% in
April, while in Mexico, it hit a six-month high of 4.42% in May.

Mainland China continued to reduce its key loan prime rates during the period, as well as reducing its bank
reserve requirements. The Bank of Korea cut rates twice in 2025 as the economy weakened, while the
Reserve Bank of India cut rates three times as inflation eased. Meanwhile, Brazil’s central bank raised rates
four times during the period, raising its Selic Rate from 12.25% to 15% as it battled stubbornly high inflation.

Economic data was mixed. Mainland China’s annualised growth rate was 5.4% in both the final quarter of
2024 and first quarter of 2025. India’s economy recovered after a slowdown in the middle of 2024, growing
by 6.4% year on year in the fourth quarter of last year and 7.4% in the first quarter of 2025. Korea’s economy
remained subdued and contracted by 0.2% over the first quarter of 2025. Brazil's economy expanded by
0.1% over the fourth quarter of 2024 and then by 1.4% in the first quarter of 2025, driven by strong gross
fixed capital formation.

Global Bonds

Global government bond markets fell marginally over the first half of 2025 in sterling terms, although they
produced positive returns in US dollar and local-currency terms. Corporate bonds outperformed government
bonds, but only very modestly.

Bond markets benefitted from falling inflation in most major developed countries, although they were
unsettled by the potential impact of US trade tariffs on future inflation levels, as well as growing national
debt levels and large new issuance by countries such as the US and Japan. This caused something of a
buyers’ strike in both the US and Japan in May, with new long-dated issues receiving lower bids than normal
and long-term yields spiking higher. In the case of Japan, 30-year and 40-year government bond yields
touched a new all-time highs of approximately 3.15% and 3.6% respectively.

The period featured more interest rate cuts from the Bank of England (“BoE”) and the European Central
Bank (“ECB”), although none from the US Federal Reserve (“Fed”). The ECB cut its benchmark and deposit
rates a further four times during the first six months of the year, bringing the total number of cuts since it
began to ease last June to eight, a period during which rates have halved. The BoE lowered its base rate
twice, while the Fed became more cautious and left rates unchanged during the first six months of 2025.
After Trump had unleashed his trade tariffs, the Fed warned that it would need to carefully consider the
likely negative effects of tariffs on both growth and inflation, and in so doing drew belligerent and personal
comments from Trump. There were also rate cuts in India, Korea, and Australia. The Bank of Japan (“BoJ”)
increased its benchmark rate again in January, after two hikes in 2024, taking the rate to 0.5%.
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Investment Managers’ Report (continued)
for the period ended 30 June 2025

Market Commentary (continued)
Global Bonds (continued)

Global economic performance was mixed. The US economy slowed, and gross domestic product fell in the
first quarter of the year, causing fears that the US might head into a recession. The US administration’s
decision to implement tariffs led to several economic institutes and investment banks revising down their
growth forecasts for this year and next. Growth improved, however, in the first quarter in the UK and the
eurozone, but there were fears that tariffs would drive growth down in the following quarter. Growth rates
recovered in mainland China and India.

The US 10-year Treasury yield fell from about 4.6% to 4.25%. The two-year Treasury yield fell further, from
approximately 4.3% to 3.7%, causing a steepening in the yield curve from 0.35% to 0.5%, not far from its
highest level for three years. The 10-year gilt yield was mildly lower, dropping from 4.6% to 4.5%, although
it touched 4.9% in early January — marking its highest level for 17 years — as inflation spiked temporarily. In
contrast, the German 10-year Bund yield rose from approximately 2.4% to 2.6% as investors discounted a
recovery in the German economic outlook after the government agreed to loosen the purse strings and
spend considerably more on defence and infrastructure. The Japanese 10-year benchmark yield rose from
1.1% to 1.45% over the period, hitting its highest level for 17 years along the way — 1.6% in late March — as
the BoJ continued to tighten its monetary policy.

Global Equities

Global equities produced positive returns over the period. They rose only mildly in sterling terms, while the
returns in US dollars were significantly higher due to the weakness in the greenback over the period. It was
a volatile six months, featuring turmoil in global trading conditions as US President Donald Trump carried
out his threat to implement tariffs, and rising geopolitical tensions, especially in the Middle East.

Markets had started the reporting year in an upward trend on hopes of further interest rate cuts and a
recovery in the global economy. There was also a favourable reception to newly re-elected President Donald
Trump’s declared policy to lower US taxes and cut regulations in early 2025. However, the US administration
began to threaten several countries with trade tariffs — initially Canada, Mexico, and China, but soon all
countries that traded with the US. Share prices eased on the news, before falling dramatically at the
beginning of April after Trump announced the extent of his levies on so-called “Liberation Day”. However,
markets soon rebounded and made progress through the rest of April and May as Trump postponed the full
effect of his tariffs for a 90-day period, during which trade negotiations could take place.

Events in the Middle East appeared to take a dangerous turn when Israel launched air strikes on Iran late
in the period, and the US subsequently joined in, targeting some of Iran’s major nuclear facilities. The
situation in Ukraine also rumbled on despite US attempts to forge a peace deal.

Despite the headwinds, many markets set new all-time highs during the period, including the S&P 500, the
DAX, and the FTSE 100. Emerging markets outperformed developed markets over the period, with
mainland China outperforming and Korea recovering very strongly, while India lagged. In developed
markets, both continental Europe and the UK materially outperformed, while the US and Japan lagged
global markets in aggregate.

Interest rates continued to fall across most major economies, although the US Federal Reserve kept rates
unchanged. The European Central Bank remained at the forefront of rate cuts and lowered its benchmark
rate a further four times during the period. The Bank of England lowered its base rate twice, while there
were also cuts in India, Korea, and Australia. In contrast, the Bank of Japan continued to tighten its monetary
policy. Having raised rates twice in 2024 for the first time in seventeen years, it increased its benchmark
rate again in January.

Global economic performance was mixed. The US economy slowed, and gross domestic product fell in the
first quarter of the year, causing fears that the US might head into a recession. The US administration’s
decision to implement tariffs led to several economic institutes and investment banks revising down their
growth forecasts for this year and next. Growth improved, however, in the first quarter in the UK and the
eurozone, but there were fears that tariffs would drive growth down in the following quarter. Growth rates
recovered in mainland China and India.
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Investment Managers’ Report (continued)
for the period ended 30 June 2025

Market Commentary (continued)
Japanese Equities

The Japanese market was slightly higher in both yen and sterling terms over the period but achieved double-
digit returns in US dollars as the yen strengthened against the dollar. While the market was buoyed by
growing confidence that Japan was continuing its journey out of the deflationary period that gripped the
country for many decades, this voyage was uneven and only gradual during the period. There were some
signs of economic recovery, not least in higher wage settlements and improving household spending.
However, the overall economic backdrop was challenging, marked by weak global growth and the threat of
trade tariffs from the US. The Japanese market lurched downwards in early April, along with other global
markets, as it became clear that Trump was determined to implement tariffs against the US’s major trading
partners. However, stock prices recovered in the final weeks of the period as Trump instigated a 90-day
suspension on the levies. Equity prices were, however, supported over the period by expectations that
global interest rates would likely fall, even though rates domestically were heading higher.

Having raised interest rates twice in 2024, the Bank of Japan (“BoJ”) raised rates again in January, taking
its benchmark interest rate to 0.5%. BoJ Governor Kazuo Ueda suggested that growing wage pressures in
the economy, emanating mainly from the highest spring wage settlements in decades in 2024, would likely
force the central bank to continue to tighten, especially as the 2025 spring wage round was expected to be
equally expansive.

Annual consumer inflation drifted lower over the period, from its two-year high of 4.0% in January 2025 to
end at 3.5% in May, albeit still above the central bank’s target rate of 2%. Meanwhile, core inflation
(excluding fresh food prices) accelerated from 3.2% in January to 3.7% in May, its highest level since
January 2023.

Gross domestic product expanded at an annualised pace of 2.2% in the fourth quarter of 2024, marking the
third successive quarter of growth. However, the first quarter of 2025 saw the economy contract by 0.2%,
largely due to a fall in net exports and lower government spending. Meanwhile, consumer confidence
remained limp and hit a two-year low in April before recovering modestly. The manufacturing sector showed
some signs of recovery, and in June the manufacturing purchasing managers’ index (“PMI”) indicated
economic expansion for the first time in a year as it rose above 50.0 (the level that separates expansion
from contraction in the PMI readings).

The yen strengthened from just over 157 against the dollar to approximately 144, which reflected both the
tighter monetary policy prevailing in Japan compared with the US and the weakness of the
greenback against most major currencies.

US Equities

US equities fell in sterling terms but rose in US dollars, reflecting weakness in the dollar over the period.
The asset class started the year on a positive note on the back of hopes of further cuts to interest rates,
Donald Trump’s promise of tax cuts and deregulation, excitement about Artificial Intelligence (“Al”’) and
positive corporate earnings announcements. The S&P 500 Index hit a series of new all-time highs during
the period. However, performance weakened in March and April as Trump introduced trade tariffs. The
levies initially targeted Mexico, Canada, and mainland China, but were later expanded to include the whole
world. Large-cap technology stocks sold off heavily as the unveiling of mainland China’s low-cost Al model
DeepSeek called into question the high valuations of Al-related stocks such as Nvidia.

Additionally, there were concerns that the US’s relations with some of its major allies in Europe were being
harmed by the Trump administration’s approach to trying to arrange peace between Russia and
Ukraine. However, stock prices recovered from mid-April and into May as Trump softened his rhetoric on
tariffs and implemented a 90-day grace period to allow for trade negotiations to take place.



Investment Managers’ Report (continued)
for the period ended 30 June 2025

Market Commentary (continued)
US Equities (continued)

Having cut interest rates three times during the autumn of 2024, the US Federal Reserve (“Fed”) became
more cautious and left rates unchanged during the first six months of 2025. The Fed had warned in
December that the pace of rate reductions would likely slow in 2025, owing to recent stubbornness in
inflation and relatively strong domestic economic trends. After Trump had unleashed his trade tariffs, the
Fed cautioned that it would need to carefully consider the likely negative effects of tariffs on both growth
and inflation, and in so doing drew belligerent and personal comments from Trump.

Headline inflation fell from 3.0% in January to 2.4% in April, a more than four-year low, before ending the
period at 2.4% in May. Core inflation fell from 3.3% to 2.8% over the same period.

After a long period of relatively robust growth, the US economy began to show signs of a slowdown in the
early part of 2025. Fourth-quarter gross domestic product (“GDP”) eased to an annualised rate of 2.4% from
the previous quarter’s 3.1%. However, this was nothing compared with the shock of GDP falling by 0.5% in
the first quarter of 2025 — the first decline in GDP for three years — as US firms stockpiled goods ahead of
Trump’s tariffs coming into effect. Job creation, retail sales, factory orders and consumer sentiment indices
all increasingly indicated a slowdown in the US economy, with many fearful that Trump’s trade tariffs could
tip the economy into recession.

Commodities

Commodities made gains in aggregate over the six-month period. The CRB Commodity Index rose but was
extremely volatile, plunging in early April as Donald Trump announced his wide-ranging tariffs, before
recovering through the following months. Commodities spiked higher, led by oil, in mid-June as Israel and
the US launched airstrikes against Iran’s nuclear facilities, but quickly fell back as the conflict petered out.

QOil prices declined as they were weighed down by concerns about the global economic outlook and rising
production levels from OPEC+ members, who lifted production by 411,000 barrels per day from April and
extended the increase through May and June. West Texas Intermediate dropped from approximately $72
per barrel to $65, while Brent Crude eased from about $74.5 to $66.5 over the six months to June. Both
West Texas and Brent had fallen to over four-year lows in early May as pessimism about global demand
was at its highest. They then surged abruptly in June on the brief Israel/lran conflict, with Iran threatening
to shut the Strait of Hormuz, although nothing came of this, and prices quickly fell back.

In contrast, precious metals, such as gold, silver and platinum, soared on favourable demand/supply
dynamics and as investors sought out so-called ‘safe havens’. The gold price breached the $3,000 per
ounce mark for the first time in its history in March and traded as high as just over $3,400, benefiting from
the weaker US dollar, economic uncertainty and strong government buying, particularly from mainland
China. Silver also breached new all-time highs during the period, while platinum soared in June to a new
all-time high on a growing supply/demand imbalance and notably strong demand from jewellers looking for
an alternative to gold as the gold price traded higher.

Industrial metals were mixed. Copper rallied and established a new all-time high of over $5 per pound in
March largely due to concerns that the US administration would go ahead with threats to impose significant
tariffs on imported copper to protect its domestic industry. In contrast, the price of zinc was lower on reduced
demand from mainland China’s galvanised steel industry, as well as rising inventories, while nickel was
slightly lower as supply levels remained high. Iron ore prices also remained under pressure as demand from
mainland Chinese steel makers eased owing to oversupply of the metal in mainland China, and as the
authorities tried to force through retrenchment in the industry.



Investment Managers’ Report (continued)
for the period ended 30 June 2025

Market Commentary (continued)

Foreign Exchange

The key development in foreign exchange markets over the period was the decline in the US dollar. Having
touched a more than two-year high in early January on optimism about newly elected US President Donald
Trump’s plans to cut taxes and regulations, and the US Federal Reserve’s signalling that it would likely
pause on further rate cuts for a while, the dollar fell steadily through the rest of the period. Much of this had
to do with tariffs. The greenback began to fall steadily through the late winter and early spring months as
Trump began to threaten the likes of Canada, Mexico, and China with higher trade levies, before unveiling
his comprehensive tariff levels on 2 April, so-called “Liberation Day”. There was also talk of the dollar being
affected by the decline in “US exceptionalism” which accompanied the implementation of tariffs by the US,
even though Liberation Day was quickly followed by a 90-day “truce” and suspension of the worst of the
tariffs, allowing for trade negotiations to take place.

All other major currencies benefited from the weakness of the dollar. Sterling traded higher over the period,
rising from 125 to 137 against the dollar, its highest level for over three years. It had initially fallen to 122 in
mid-January, its lowest rate for 15 months, before recovering. Sterling’s strength appeared to be driven
more by the weakness in the dollar than any great vote of optimism in the UK economy. Indeed, although
UK gross domestic product surprised on the upside in the first quarter, growing by 0.7% on a quarterly
basis, business and consumer confidence remained brittle as national insurance was raised and domestic
demand was sluggish. Sterling also weakened against the euro, falling from 1.21 to 1.16 over the period.

The euro was strong against the dollar and most other global currencies. Against the dollar, it rallied from
1.04 to 1.18, while the euro currency index traded up to levels not seen for several years. This was partly
driven by signs of a shift towards the euro as an alternative reserve currency, with governments around the
world expanding their euro holdings. Despite several rate cuts from the European Central Bank, the euro
was also supported by improving economic data and hopes that the post-Covid economic slump in the
eurozone was largely over.

After weakening to over 160 against the dollar in July of 2024, the lowest level for over 30 years, the yen
rallied to about 144. It had started 2025 at approximately 157. This strengthening reflected the Bank of
Japan’s determination to tighten its monetary policy in the face of inflationary pressures in the domestic
economy. Indeed, the central bank raised its benchmark rate for the third time this cycle in January to a 17-
year high of 0.5%. Despite that, economic data remained subdued, and the economy contracted mildly in
the first quarter.

Tracking Error

Some sub-funds of the ICAV seek to track the performance of an index and are subject to tracking error,
which is the risk that a sub-fund’s returns may not correlate accurately to those of the index.

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

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

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

For partial replicating sub-funds, the investment management approach aims to match the main risk
characteristics of the benchmark index by investing in a portfolio that is primarily made up of securities that
represent the benchmark index. The aim is to generate a return which is as close as practicable to the total
return of the index net of transaction costs and gross of fees and other costs.
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Investment Managers’ Report (continued)
for the period ended 30 June 2025

Market Commentary (continued)
Tracking Error (continued)

The primary drivers represent where the impact makes a material difference to the sub-fund’s performance
to deviate from the underlying index. The primary drivers impacting tracking difference include withholding
tax, accrued capital gains tax, securities lending, transaction costs from rebalancing, holding a proxy future,
price noise and valuation change, as a result of HSBC Group policy to exclude banned weapon stocks and
sampling techniques. These impacts can be either positive or negative depending on the underlying
circumstances. The table overleaf and the relevant footnotes indicate the primary drivers impacting tracking
difference gross of the total expense ratio and where realised tracking difference is greater than the
anticipated tracking error.
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Investment Managers’ Report (continued)

for the period ended 30 June 2025
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Sub-fund name Index 2 = = = © CE o ©C=2|al > < F | & W o drivers
HSBC GLOBAL FUNDS ICAV — CHINA CHINA TREASURY POLICY
GOVERNMENT LOCAL BOND UCITS ETF BANK INDEX 2.64 2.64 - - - - - - - 0.16 -
HSBC GLOBAL FUNDS ICAV — CROSS ASSET
TREND FUND 897) | - : : : ; : A I ) ) B
HSBC GLOBAL FUNDS ICAV - DIGITAL
LEADERS EQUITY FUND? 12.42 - - - - - - - - - - - B
HSBC GLOBAL FUNDS ICAV - EURO BLOOMBERG BARCLAYS
CORPORATE BOND INDEX FUND?2 EURO AGG CORPORATES
INDEX 1.86 1.80 0.06 - - - ) [ ] - - - 0.14 F
HSBC GLOBAL FUNDS ICAV - EURO BLOOMBERG EURO AGG
GOVERNMENT BOND UCITS ETF? TREASURY INDEX - - - - - - - - - - - - C
BLOOMBERG BARCLAYS
HSBC GLOBAL FUNDS ICAV - EURO LOWER EURO TREASURY 10+
CARBON GOVERNMENT 10+ YEAR BOND YEAR CARBON TILTED
UCITS ETF? INDEX (1.85) | (1.81) | (0.04) - - - - ° - - - 0.05 F
HSBC GLOBAL FUNDS ICAV - EURO LOWER BLOOMBERG BARCLAYS
CARBON GOVERNMENT 1-3 YEAR BOND EURO TREASURY 1-3 YEAR|
UCITS ETF2 CARBON TILTED INDEX 1.61 1.61 - - - - - - - - - 0.01 -
HSBC GLOBAL FUNDS ICAV — GLOBAL BLOOMBERG MSCI GLOBL
AGGREGATE BOND ESG UCITS ETF AGG SRI CARBON ESG-
WGTHD SEL HGD USD 2.46 2.64 (0.18) - - - - [ ] - - - 0.10 F
HSBC GLOBAL FUNDS ICAV — GLOBAL BLOOMBERG MSCI
AGGREGATE BOND UCITS FUND? GLOBAL AGGREGATE SRI
CARBON ESG-WEIGHTED
SELECT INDEX 2.74 2.81 (0.07) - - [ ] - - - - - 0.11 H
HSBC GLOBAL FUNDS ICAV — GLOBAL BLOOMBERG BARCLAYS
CORPORATE BOND UCITS ETF GLOBAL AGG CORP BD
INDEX HEDGED USD 3.81 3.79 0.02 - - - - - - - - 0.17 -
HSBC GLOBAL FUNDS ICAV — GLOBAL JP MORGAN EMBI GLOBAL
EMERGING MARKET GOVERNMENT BOND DIVERSIFIED
INDEX FUND 6.12 5.64 0.48 - - - - - - [ - 0.36 -
HSBC GLOBAL FUNDS ICAV — GLOBAL EQUITY| MSCI WORLD NET
INDEX FUND? 9.59 9.47 0.12 - - - - - - - 0.18 -

See Page 10 for explanation of the table.

'Sub-funds with less than 12 months performance are reported since inception.
2Sub-funds with less than 3 year performance are reported since inception.
3Sub-funds with less than 3 months performance are not reported.

Kk

see page 14
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Investment Managers’ Report (continued)
for the period ended 30 June 2025

HSBC GLOBAL FUNDS ICAV - GLOBAL ESG
GOVERNMENT BOND UCITS ETF

MSCI GLOBAL TREASURY
ESG WGHTD BOND INDEX

HGD USD 1.84 | 1.82 | 0.02 0.07 -
HSBC GLOBAL FUNDS ICAV — GLOBAL FTSE WORLD GOVERNMENT
GOVERNMENT BOND UCITS ETF BOND INDEXHEDGED USD | 2.31 | 2.34 | (0.03) 0.23 -
HSBC GLOBAL FUNDS ICAV — GLOBAL SUKUK | FTSE IDEAL RATINGS SUKUK
UCITS ETF? INDEX 454 | 4.06 | 0.48 0.42 G
HSBC GLOBAL FUNDS ICAV — GLOBAL
TRANSITION RESOURCES EQUITY FUND? - - - - -
HSBC GLOBAL FUNDS ICAV — HSBC MSCI MSCI EM SM CAP UNIVERSAL|
EMERGING MARKETS SMALL CAP SCREENED | SCREENS NET
FUND' 15.22 | 15.15| 0.06 0.66 D
HSBC GLOBAL FUNDS ICAV - HSBC MSCI MSCI EM VALUE SELECT
EMERGING MARKETS VALUE SCREENED SCREENS ADVANCED NET
FUND 15.75 | 15.78 | (0.04) 0.40 A, D
HSBC GLOBAL FUNDS ICAV - HSBC MSCI MSCI WORLD
WORLD FUND 9.66 | 947 | 0.18 - D
HSBC GLOBAL FUNDS ICAV - JAPAN BLOOMBERG JAPAN
GOVERNMENT BOND UCITS ETF? TREASURY INDEX - - - - C
HSBC GLOBAL FUNDS ICAV — MULTI-FACTOR | MSCI EMU NET
EMU EQUITY FUND? 4.57 | 5.99 | (1.42) 2.16 E
HSBC GLOBAL FUNDS ICAV — MULTI-FACTOR | S&P 500 NET
US EQUITY FUND' 8.88 | 10.05| (1.17) 3.39 E
HSBC GLOBAL FUNDS ICAV — MULTI-FACTOR | MSCI AC WORLD
WORLDWIDE EQUITY FUND? 12.21 |12.85 | (0.64) - E
HSBC GLOBAL FUNDS ICAV — MULTI MSCI AC WORLD
THEMATIC EQUITY FUND' 8.92 [10.05 | (1.12) 1.93 E
HSBC GLOBAL FUNDS ICAV — SHARIAH MULTI | BLENDED BENCHMARK
ASSET FUND? 8.31 [8.16 0.15 1.67 E
HSBC GLOBAL FUNDS ICAV — SUSTAINABLE FTSE FI BROAD IG USD
DEVELOPMENT BANK BONDS UCITS ETF' MULTILATERAL DEV BANK

BOND CAPPED INDEX 4.08 | 4.07 | 0.02 0.25 -
HSBC GLOBAL FUNDS ICAV — US CORPORATE| US CORPORATE
BOND INDEX FUND? INVESTMENT GRADE 4.20 | 417 | 0.03 0.05 -

See Page 10 for explanation of the table.

'Sub-funds with less than 12 months performance are reported since inception.
2Sub-funds with less than 3 year performance are reported since inception.
3Sub-funds with less than 3 months performance are not reported.

*** see page 14
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Investment Managers’ Report (continued)
for the period ended 30 June 2025

HSBC GLOBAL FUNDS ICAV — US EQUITY S&P 500 NET

INDEX FUND? 5.99 | 5.99 - - - - [ [ - - - 0.10
HSBC GLOBAL FUNDS ICAV — US TREASURY | BLOOMBERG US TREASURY

BOND UCITS ETF® INDEX - - - - - - - - - - - -

See Page 10 for explanation of the table.

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

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

3Sub-funds with less than 3 months performance are not reported.

***A: Active quant management style. Refer to Performance Summary for further analysis,
B: Price noise is the impact on sub-fund performance because of not using index price valuation,
C: Sub-funds tracking Bloomberg indices have experienced a negative performance impact due to the change in index valuation from mid-price to bid-price in April.
D: The sub-fund return gross is performed after the deduction of transaction costs, therefore sub-funds with high cash flow activities may underperform the index.
E: Master feeder invested inn underlying ETF. F: Refer to fund page for further commentary.
G: The Fund Return Gross is performed after the deduction of transaction costs, therefore funds with high cash flow activities may underperform the index.
H: Price noise is the impact on fund performance because of not using index price valuation, impacting ex post tracking error.
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Investment Managers’ Report (continued)

for the period ended 30 June 2025

Performance Summary

Performance | Performance
Performance| 1 January-| 1January-| Share Class Performance
1 January - 30 June 30 June vs| 1 January -
30 June 2025 2025 Benchmark 30 June
2025| Share Class| Share Class (Since 2025
Share Class| Benchmark vs| inception to Tracking
Share Class Performance?* | Performance| Benchmark| 30 June 2025) ErrorAA*
Developed Countries
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF(BC) 2.49% 2.64% (0.16%) (3.05%) 0.08%
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(BCHGBP) 0.92% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(ETFC) 2.54% 2.64% (0.11%) (0.55%) 0.06%
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(ETFCH) 1.02% 2.64% (1.62%) 3.41% 1.36%
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(ETFCHEUR) 0.05% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(ETFSHGBP) 1.07% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(HCHKD) 3.44% 3.73% (0.29%) (4.20%) 0.08%
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF(S6C) 2.58% 2.64% (0.07%) (0.48%) 0.08%
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(SCHGBP) 1.02% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF
(ZCHEUR) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — CHINA
GOVERNMENT LOCAL BOND UCITS ETF(ZQ) 2.55% 2.64% (0.10%) (1.19%) 0.07%
HSBC GLOBAL FUNDS ICAV — CROSS ASSET
TREND FUND(S1CH) (9.01%) 1.24% (10.25%) (17.01%) N/A*
HSBC GLOBAL FUNDS ICAV — CROSS ASSET
TREND FUND(S1CHGBP) (8.26%) 4.89% (13.15%) (13.75%) N/A*
HSBC GLOBAL FUNDS ICAV — CROSS ASSET
TREND FUND(S1CHUSD) (8.35%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - DIGITAL
LEADERS EQUITY FUND(AC) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - DIGITAL
LEADERS EQUITY FUND(BC) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - DIGITAL
LEADERS EQUITY FUND(SC) N/A* N/A* N/A* N/A* N/A*

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

relevance and reliability of the amounts quoted.

A*Calculation of tracking error is explained in detail on page 10.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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Investment Managers’ Report (continued)

for the period ended 30 June 2025

Performance Summary

Performance | Performance
Performance| 1 January-| 1January-| Share Class Performance
1 January - 30 June 30 June vs| 1 January-
30 June 2025 2025 Benchmark 30 June
2025| Share Class| Share Class (Since 2025
Share Class| Benchmark vs| inception to Tracking
Share Class Performance?* | Performance| Benchmark| 30 June 2025) ErrorAA*
Developed Countries
HSBC GLOBAL FUNDS ICAV - DIGITAL
LEADERS EQUITY FUND(TC) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - DIGITAL
LEADERS EQUITY FUND(ZC) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - DIGITAL
LEADERS EQUITY FUND(ZCGBP) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - DIGITAL
LEADERS EQUITY FUND(ZD) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - EURO
CORPORATE BOND INDEX FUND(XCHCHF) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - EURO
CORPORATE BOND INDEX FUND(ZQ) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - EURO LOWER
CARBON GOVERNMENT 10+ YEAR BOND
UCITS ETF(SCHCHF) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — EURO LOWER
CARBON GOVERNMENT 1-3 YEAR BOND
UCITS ETF(SCHCHF) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND ESG UCITS ETF
(S6CHCHF) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND ESG UCITS ETF(XCH) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND ESG UCITS ETF
(XCHEUR) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND ESG UCITS ETF
(XCHGBP) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(BCH) 0.06%* N/A* N/A* 0.03% N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(BDHGBP) 2.66% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(ETFCH) 2.69% 2.81% (0.12%) (0.21%) 0.06%
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(ETFCHCHF) 0.53% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(ETFCHEUR) 1.64% N/A* N/A* N/A* N/A*

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

relevance and reliability of the amounts quoted.

A*Calculation of tracking error is explained in detail on page 10.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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Investment Managers’ Report (continued)

for the period ended 30 June 2025

Performance Summary (continued)

Performance | Performance
Performance| 1 January-| 1January-| Share Class|Performance
1 January - 30 June 30 June vs| 1 January -
30 June 2025 2025 Benchmark 30 June
2025| Share Class| Share Class (Since 2025
Share Class| Benchmark vs| inception to Tracking
Share Class Performance®* | Performance| Benchmark| 30 June 2025) ErrorAA*
Developed Countries
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(ETFSHGBP) 2.64% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF HCHKD
(HUSD) 3.68% 3.89% (0.21%) (2.08%) 0.06%
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(S2CHGBP) 2.64% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(S2QHGBP) 2.65% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(S5CH) 2.72% 2.81% (0.09%) (0.65%) 0.06%
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(S5CHCHF) 0.55% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(S5CHEUR) 1.68% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(S5DH) 2.72% 2.81% (0.09%) (0.64%) 0.06%
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(S5DHEUR) 1.71% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(S5DHGBP) 2.69% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(S5SHEUR) 1.69% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(S6CHCHF) 0.54% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(SCH) 2.70% 2.81% (0.10%) (0.88%) 0.06%
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(SDH) 2.70% 2.81% (0.10%) (0.23%) 0.06%
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(XCH) 2.70% 2.81% (0.10%) (1.56%) 0.06%
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(XCHEUR) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
AGGREGATE BOND UCITS ETF(XCHGBP) 2.62% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(BCH) 2.66% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(BCHEUR) 3.75% 3.79% (0.04%) (0.27%) 0.04%
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(ETFCH) 2.71% N/A* N/A* N/A* N/A*

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

relevance and reliability of the amounts quoted.

A*Calculation of tracking error is explained in detail on page 10.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.

17




Investment Managers’ Report (continued)

for the period ended 30 June 2025

Performance Summary (continued)

Performance | Performance
Performance| 1 January-| 1January-| Share Class Performance
1 January - 30 June 30 June vs| 1 January-
30 June 2025 2025 Benchmark 30 June
2025| Share Class| Share Class (Since 2024
Share Class| Benchmark vs| inception to Tracking
Share Class Performance®* | Performance| Benchmark| 30 June 2025) ErrorAA*
Developed Countries
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(ETFCHEUR) 3.68% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(ETFSHGBP) 4.76% 4.88% (0.12%) (2.40%) 0.04%
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS
ETF(HCHKD(HUSD)) 2.66% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(S2CHGBP) 3.68% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(S2QH) 3.76% 3.79% (0.02%) (1.12%) 0.04%
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(S2QHGBP) 3.69% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(S4CHGBP) 3.69% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(S4QHGBP) 3.71% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(SCH) 3.76% 3.79% (0.02%) (1.55%) 0.04%
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(SCHCHF) 1.53% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(SCHEUR) 2.69% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(SDH) 3.75% 3.79% (0.03%) (0.29%) 0.04%
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(SDHEUR) 2.75% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(XCHGBP) 3.64% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(ZCHEUR) 2.71% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(ZCHGBP) 3.68% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(ZQH) 3.78% 3.79% 0.00% (1.10%) 0.04%
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF(ZQ1HJPY) 1.62% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
CORPORATE BOND UCITS ETF
(ZQFIX8.5HJPY) 1.60% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(BC) 5.94% 5.64% 0.29% (0.36%) 1.42%

MThe gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and the
resulting answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index to arrive
at the daily gross return percentage. The accumulation of all the daily return percentages gives the yearly gross performance
percentage. The performance percentages disclosed are not deemed to be directly reconcilable to the Financial Statements. Also,
it allows the users to understand the relevance and reliability of the amounts quoted.
AN*Calculation of tracking error is explained in detail on page 10.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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Investment Managers’ Report (continued)

for the period ended 30 June 2025

Performance Summary (continued)

Performance | Performance
Performance| 1 January-| 1January-| Share Class|Performance
1 January - 30 June 30 June vs| 1 January -
30 June 2025 2025 Benchmark 30 June
2025| Share Class| Share Class (Since 2025
Share Class| Benchmark vs| inception to Tracking
Share Class Performance®* | Performance| Benchmark| 30 June 2025) ErrorAA*
Developed Countries
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(HC) 5.86% 5.64% 0.22% (1.27%) 1.42%
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(HCHKD) 6.98% 6.76% 0.22% (1.27%) 1.42%
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(S1CHGBP) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(S6C) 6.10% 5.64% 0.46% 0.73% 1.42%
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(S6CHGBP) N/A* N/A* N/A* 0.44% N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(S6CHEUR)' 4.96% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(S6CHGBP) 5.97% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(S6QHEUR) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(SC) 5.99% 5.64% 0.35% 0.27% 1.42%
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(ZQ) 6.03% 5.64% 0.39% 1.09% 1.42%
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(ZQ1HJPY) 3.87% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
EMERGING MARKET GOVERNMENT BOND
INDEX FUND(ZQFIX8.5HJPY) 3.85% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
EQUITY INDEX FUND(BC) 9.59% 9.47% 0.12% (0.22%) 0.49%
HSBC GLOBAL FUNDS ICAV — GLOBAL
EQUITY INDEX FUND(HCHKD) 10.65% 10.63% 0.02% (2.69%) 0.49%
HSBC GLOBAL FUNDS ICAV — GLOBAL
EQUITY INDEX FUND(ZC) 9.59% 9.47% 0.12% 0.49% 0.49%
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(BCH) 2.21% 2.34% (0.13%) (1.45%) 0.12%
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(BCHEUR) 1.17% N/A* N/A* N/A* N/A*

NMThe gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and the
resulting answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index to arrive
at the daily gross return percentage. The accumulation of all the daily return percentages gives the yearly gross performance
percentage. The performance percentages disclosed are not deemed to be directly reconcilable to the Financial Statements. Also, it
allows the users to understand the relevance and reliability of the amounts quoted.
AN*Calculation of tracking error is explained in detail on page 10.

*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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Investment Managers’ Report (continued)

for the period ended 30 June 2025

Performance Summary (continued)

Performance | Performance
Performance| 1 January-| 1January-| Share Class Performance
1 January - 30 June 30 June vs| 1 January -
30 June 2025 2025 Benchmark 30 June
2025| Share Class| Share Class (Since 2024
Share Class| Benchmark vs| inception to Trackin
Share Class Performance®* | Performance| Benchmark| 30 Jun% 2025) Error""g‘
Developed Countries
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(BCHGBP) 2.15% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(BDHGBP) 2.18% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(ETFCH) 2.26% 2.34% (0.08%) (0.39%) 0.07%
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(ETFCHEUR) 1.17% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(ETFSHGBP) 2.24% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(S2CH) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(S2CHGBP) 2.23% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(S2QH) 2.28% 2.34% (0.06%) (0.27%) 0.12%
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(S2QHGBP) 2.23% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(S4CHGBP) 2.22% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(SCH) 2.27% 2.34% (0.07%) (0.43%) 0.12%
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(SCHCHF) 0.11% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(SCHEUR) 1.23% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(SQHEUR) 1.23% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(WCHKD) 3.39% 3.42% (0.03%) (0.12%) 0.12%
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(XCH) 2.26% 2.34% (0.08%) (1.10%) 0.12%
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(XCHGBP) 2.20% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(ZCHEUR) 1.22% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(ZCHGBP) 2.22% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(ZCHHKD) 1.65% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(ZQH) 2.28% 2.34% (0.06%) (0.28%) 0.12%
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(ZQ1HEUR) 1.21% N/A* N/A* N/A* N/A*

MThe gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and the
resulting answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index to arrive
at the daily gross return percentage. The accumulation of all the daily return percentages gives the yearly gross performance
percentage. The performance percentages disclosed are not deemed to be directly reconcilable to the Financial Statements. Also, it
allows the users to understand the relevance and reliability of the amounts quoted.
AN*Calculation of tracking error is explained in detail on page 10.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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Investment Managers’ Report (continued)

for the period ended 30 June 2025

Performance Summary (continued)

Performance | Performance
Performance 1January -| 1January -| Share Class Performance
1 January - 30 June 30 June vs| 1January -
30 June 2024 2024| Benchmark 30 June
2024| Share Class| Share Class (Since 2025
Share Class| Benchmark vs| inceptionto| Tracking
Share Class Performance”*| Performance| Benchmark| 30 June 2025) ErrorA**
Developed Countries
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(ZQ1HJPY) 0.14% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF
(ZQFIX8.5HJPY) 0.12% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
GOVERNMENT BOND UCITS ETF(ZQHGBP) 2.24% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (AQ) 4.17% 4.06% 0.12% (1.84%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (BCGBP) (4.66%) (4.90%) 0.24% (0.89%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (BSGBP) (4.65%) (4.90%) 0.25% (0.91%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (ETFC) 3.82% 4.06% (0.24%) (1.13%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (ETFS) N/A* N/A* N/A* (0.22%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (S1C) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCHITS ETF(S1CGBP) (4.60%) (4.90%) 0.30% 0.10% N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (S1SGBP) (4.59%) (4.90%) 0.31% (0.49%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (SC) 4.34% 4.06% 0.28% (1.01%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (SQ) 4.33% 4.06% 0.27% (1.03%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (XC) 4.29% 4.06% 0.23% (1.27%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (XCGBP) (4.66%) (4.90%) 0.24% (0.92%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (XSGBP) (4.65%) (4.90%) 0.25% (0.88%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUKUK UCITS ETF (ZC) 4.46% 4.06% 0.41% (0.54%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (ETFCH) 1.77% 1.82% (0.06%) (0.39%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (ETFCHEUR) 0.76% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (ETFSHGBP) 1.76% N/A* N/A* N/A* N/A*

NMThe gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and the
resulting answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index to arrive
at the daily gross return percentage. The accumulation of all the daily return percentages gives the yearly gross performance
percentage. The performance percentages disclosed are not deemed to be directly reconcilable to the Financial Statements. Also, it
allows the users to understand the relevance and reliability of the amounts quoted.
AM*Calculation of tracking error is explained in detail on page 10.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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Investment Managers’ Report (continued)

for the period ended 30 June 2025

Performance Summary (continued)

Performance | Performance
Performance| 1 January-| 1January-| Share Class Performance
1 January - 30 June 30 June vs| 1 January -
30 June 2025 2025 Benchmark 30 June
2025| Share Class| Share Class (Since 2025
Share Class| Benchmark vs| inception to Tracking
Share Class Performance®* | Performance| Benchmark| 30 June 2025) ErrorAA*
Developed Countries
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF(SCH)' 1.79% 1.82% (0.03%) (0.39%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF(SCHCHF)' (0.35%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (SCHUSD) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (SCHEUR) 0.79% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (SCHGBP) 1.68% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (XCHGBP) 1.74% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (ZQH) 1.81% 1.82% (0.01%) (0.36%) N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (ZQHCHF) (0.37%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (ZQHEUR) 0.80% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — GLOBAL
SUSTAINABLE GOVERNMENT BOND UCITS
ETF (ZQHGBP) 1.78% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — HSBC MSCI
EMERGING MARKETS SMALL CAP ESG
FUND (S1CGBP) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — HSBC MSCI
EMERGING MARKETS SMALL CAP ESG
FUND (S1DGBP) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — HSBC MSCI
EMERGING MARKETS SMALL CAP ESG
FUND (XC) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — HSBC MSCI
EMERGING MARKETS VALUE ESG
FUND(S1CGBP) N/A* N/A* N/A* N/A* N/A*

NMThe gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and the
resulting answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index to arrive
at the daily gross return percentage. The accumulation of all the daily return percentages gives the yearly gross performance
percentage. The performance percentages disclosed are not deemed to be directly reconcilable to the Financial Statements. Also, it
allows the users to understand the relevance and reliability of the amounts quoted.
AN*Calculation of tracking error is explained in detail on page 10.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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Investment Managers’ Report (continued)

for the period ended 30 June 2025

Performance Summary (continued)

Performance | Performance
Performance| 1January-| 1January-| Share Class Performance
1 January - 30 June 30 June vs| 1January-
30 June 2025 2025/ Benchmark 30 June
2025| Share Class| Share Class (Since 2025
Share Class| Benchmark VS| inceptionto| Tracking
Share Class Performance”* | Performance| Benchmark| 30 June 2025) ErrorAA*
Developed Countries
HSBC GLOBAL FUNDS ICAV — HSBC MSCI
EMERGING MARKETS VALUE ESG
FUND(S1DGBP) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — HSBC MSCI
EMERGING MARKETS VALUE ESG FUND(XC)' N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — HSBC MSCI
WORLD FUND(ACEUR) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — HSBC MSCI
WORLD FUND(SC) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — HSBC MSCI
WORLD FUND(SCHCHF) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — HSBC MSCI
WORLD FUND(SD) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - JAPAN EQUITY
INDEX FUND(ACEUR) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - JAPAN EQUITY
INDEX FUND(ACHEUR) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — JAPAN EQUITY
INDEX FUND(BCEUR) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — MULTI-FACTOR
EMU EQUITY FUND(XC) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — MULTI-
FACTOR EMU EQUITY FUND(ZC) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — MULTI FACTOR
US EQUITY FUND(AC) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — MULTI FACTOR
US EQUITY FUND(BC) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — MULTI FACTOR
US EQUITY FUND(BCGBP) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — MULTI FACTOR
US EQUITY FUND(S1C) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — MULTI FACTOR
US EQUITY FUND(S1CGBP) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — MULTI FACTOR
US EQUITY FUND(TC) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — MULTI FACTOR
US EQUITY FUND(XC) 12.00% 12.85% (0.85%) (0.20%) 1.67%
HSBC GLOBAL FUNDS ICAV — MULTI FACTOR
US EQUITY FUND(XCGBP) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — MULTI FACTOR
US EQUITY FUND(ZC) 12.10% 12.85% (0.75%) 0.87% 1.67%
HSBC GLOBAL FUNDS ICAV — MULTI FACTOR
US EQUITY FUND(ZCEUR) N/A* N/A* N/A* N/A* N/A*

NMThe gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and the
resulting answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index to arrive
at the daily gross return percentage. The accumulation of all the daily return percentages gives the yearly gross performance
percentage. The performance percentages disclosed are not deemed to be directly reconcilable to the Financial Statements. Also, it
allows the users to understand the relevance and reliability of the amounts quoted.
A*Calculation of tracking error is explained in detail on page 10.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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Investment Managers’ Report (continued)

for the period ended 30 June 2025

Performance Summary (continued)

Performance | Performance
Performance| 1January-| 1January-| Share Class Performance
1 January - 30 June 30 June vs| 1January -
30 June 2025 2025 Benchmark 30 June
2025| Share Class| Share Class (Since 2025
Share Class| Benchmark VS| inceptionto| Tracking
Share Class Performance”*| Performance| Benchmark| 30 June 2025) ErrorA**
Developed Countries
HSBC GLOBAL FUNDS ICAV — MULTI
FACTOR WORLDWIDE EQUITY
FUND(BCEUR) (3.78%) (2.92%) (0.86%) (0.86%) N/A*
HSBC GLOBAL FUNDS ICAV — MULTI-
FACTOR WORLDWIDE EQUITY
FUND(BCGBP) (0.29%) 0.58% (0.86%) (2.81%) N/A*
HSBC GLOBAL FUNDS ICAV — MULTI
FACTOR WORLDWIDE EQUITY
FUND(BDEUR) (3.78%) (2.92%) (0.86%) (0.87%) N/A*
HSBC GLOBAL FUNDS ICAV — MULTI
FACTOR WORLDWIDE EQUITY
FUND(BDGBP) N/A* N/A* N/A* (0.19%) N/A*
HSBC GLOBAL FUNDS ICAV — MULTI-
FACTOR WORLDWIDE EQUITY FUND(ZQ) 9.21% 10.05% (0.84%) (3.86%) N/A*
HSBC GLOBAL FUNDS ICAV — MULTI
THEMATIC EQUITY FUND(AC) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — MULTI
THEMATIC EQUITY FUND(BC) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — MULTI
THEMATIC EQUITY FUND(ZC) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — MULTI
THEMATIC EQUITY FUND(ZCGBP) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - SHARIAH
MULTI ASSET FUND(AC) 7.62% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - SHARIAH
MULTI ASSET FUND(AM) 7.62% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SHARIAH
MULTI ASSET FUND(AS) 7.61% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - SHARIAH
MULTI ASSET FUND(BC) 8.00% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SHARIAH
MULTI ASSET FUND(BCCHF) (5.19%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - SHARIAH
MULTI ASSET FUND(BCGBP) (1.30%) N/A* N/A* N/A* N/A*

MThe gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and the
resulting answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index to arrive
at the daily gross return percentage. The accumulation of all the daily return percentages gives the yearly gross performance
percentage. The performance percentages disclosed are not deemed to be directly reconcilable to the Financial Statements. Also, it
allows the users to understand the relevance and reliability of the amounts quoted.
AN*Calculation of tracking error is explained in detail on page 10.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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Investment Managers’ Report (continued)

for the period ended 30 June 2025

Performance Summary (continued)

Performance | Performance
Performance| 1January-| 1January-| Share Class Performance
1 January - 30 June 30 June vs| 1January -
30 June 2025 2025/ Benchmark 30 June
2025| Share Class| Share Class (Since 2025
Share Class| Benchmark VS| inceptionto| Tracking
Share Class Performance”* | Performance| Benchmark| 30 June 2025) ErrorAA*
Developed Countries
HSBC GLOBAL FUNDS ICAV - SHARIAH
MULTI ASSET FUND(BM) 8.02% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - SHARIAH
MULTI ASSET FUND(BS) 8.02% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - SHARIAH
MULTI ASSET FUND(BSGBP) (1.30%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - SHARIAH
MULTI ASSET FUND(SC) 8.28% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SHARIAH
MULTI ASSET FUND(SSGBP) (1.05%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SHARIAH
MULTI ASSET FUND(S1CGBP) (1.05%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - SHARIAH
MULTI ASSET FUND(XC) 8.06% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SHARIAH
MULTI ASSET FUND(XCCHF) (5.11%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - SHARIAH
MULTI ASSET FUND(XCGBP) (1.25%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SHARIAH
MULTI ASSET FUND(XM) 8.05% N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - SHARIAH
MULTI ASSET FUND(XSGBP) (1.26%) N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SUSTAINABLE
DEVELOPMENT BANK BONDS UCITS
ETF(ETFC) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SUSTAINABLE
DEVELOPMENT BANK BONDS UCITS
ETF(SCHCHF) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SUSTAINABLE
DEVELOPMENT BANK BONDS UCITS
ETF(SCHGBP) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SUSTAINABLE
DEVELOPMENT BANK BONDS UCITS ETF(XC) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SUSTAINABLE
DEVELOPMENT BANK BONDS UCITS
ETF(XCHEUR) N/A* N/A* N/A* N/A* N/A*

NMThe gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and the
resulting answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index to arrive
at the daily gross return percentage. The accumulation of all the daily return percentages gives the yearly gross performance
percentage. The performance percentages disclosed are not deemed to be directly reconcilable to the Financial Statements. Also, it
allows the users to understand the relevance and reliability of the amounts quoted.
A*Calculation of tracking error is explained in detail on page 10.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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Investment Managers’ Report (continued)

for the period ended 30 June 2025

Performance Summary (continued)

Performance
Performance| 1 January -| Performance| Share Class Performance
1 January - 30 June| 1January - vs| 1January -
30 June 2025| 30 June 2025| Benchmark 30 June
2025| Share Class| Share Class (Since 2025
Share Class| Benchmark VS| inceptionto| Tracking
Share Class Performance”* | Performance| Benchmark| 30 June 2025) ErrorAA*
Developed Countries
HSBC GLOBAL FUNDS ICAV — SUSTAINABLE
DEVELOPMENT BANK BONDS UCITS
ETF(XCHGBP) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SUSTAINABLE
DEVELOPMENT BANK BONDS UCITS ETF(ZC) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SUSTAINABLE
DEVELOPMENT BANK BONDS UCITS
ETF(ZQ1) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SUSTAINABLE
DEVELOPMENT BANK BONDS UCITS
ETF(ZSTHEUR) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV — SUSTAINABLE
DEVELOPMENT BANK BONDS UCITS
ETF(ZS1HGBP) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - US
CORPORATE BOND INDEX FUND(XC) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - US
CORPORATE BOND INDEX FUND(XCHCHF) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - US
CORPORATE BOND INDEX FUND(XCHGBP) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - US
CORPORATE BOND INDEX FUND(ZQ) N/A* N/A* N/A* N/A* N/A*
HSBC GLOBAL FUNDS ICAV - US EQUITY
INDEX FUND(ACEUR) (6.68%) (6.50%) (0.18%) (3.66%) 0.20%
HSBC GLOBAL FUNDS ICAV - US EQUITY
INDEX FUND(BC) 5.92% 5.99% (0.07%) (1.36%) 0.20%
HSBC GLOBAL FUNDS ICAV — US EQUITY
INDEX FUND(HC) 5.85% 5.99% (0.14%) (3.10%) 0.20%
HSBC GLOBAL FUNDS ICAV - US EQUITY
INDEX FUND(HCHKD) 6.96% 7.11% (0.15%) (3.10%) 0.20%
HSBC GLOBAL FUNDS ICAV — US EQUITY
INDEX FUND(ZC) 5.93% 5.99% (0.06%) (0.94%) 0.20%

NMThe gross percentage is calculated on a daily basis by dividing the latest daily NAV against its most recent daily NAV and the
resulting answer is then deducted by one. The resulting answer is multiplied by the corresponding daily change in the index to arrive
at the daily gross return percentage. The accumulation of all the daily return percentages gives the yearly gross performance
percentage. The performance percentages disclosed are not deemed to be directly reconcilable to the Financial Statements. Also, it
allows the users to understand the relevance and reliability of the amounts quoted.
AM*Calculation of tracking error is explained in detail on page 10.
*For hedged share classes, some data will be not applicable as there is no hedged index return for comparison.
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Statement of Financial Position

as at 30 June 2025
HSBC Global
Funds ICAV —
China HSBC Global HSBC Global
Government Funds ICAV -  Funds ICAV -
Local Bond Cross Asset Digital Leaders
Total UCITS ETF Trend Fund Equity Fund*
Note uUsbD uUsD EUR uUsbD
Assets
Cash and cash equivalents 147,750,459 815,034 41,491,812 2,191,191
Financial assets at fair value through
profit or loss**
- Investment Fund 3(a) 1,062,895,811 - - -
- Transferable securities’ 3(a) 32,147,829,429 325,815,680 259,009,683 153,216,988
- Financial derivative instruments 3(a) 366,978,380 202,320 6,543,930 -
Due from broker 42,488,566 - 20,398,869 -
Due from shareholders 71,868,143 1,743,309 241,750 32,107
Dividends receivable 7,227,122 - - 309,138
Interest receivable 10,100,707 50 - -
Other receivables 3,370,697 - - -
Total assets 33,860,509,314 328,576,393 327,686,044 155,749,424
Liabilities
Bank Overdraft 4,919,304 - - -
Financial liabilities at fair value through
profit or loss
- Financial derivative instruments 3(a) 280,796,849 11,146 8,621,003 -
Due to broker 446,798,375 1,116,829 - -
Due to shareholders 23,039,099 54,264 129,989 -
Due to Management Company 2 3,661,281 61,955 184,680 5
Other payable 1,576,044 214 25,953 105,161
Liabilities (excluding net assets
attributable to holders of redeemable
participating shares) 760,790,952 1,244,408 8,961,625 105,166
Net assets attributable to holders of
redeemable participating shares 5 33,099,718,362 327,331,985 318,724,419 155,644,258

*Cross holdings of USD 38,983,363 in financial assets at fair value through profit or loss have been eliminated from the ICAV total.

"Transferable securities include interest receivable from financial assets at fair value through profit or loss.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Financial Position
as at 30 June 2025 (continued)

HSBC Global HSBC Global
HSBC Global Funds ICAV - Funds ICAV -
HSBC Global Funds ICAV - Euro Lower Euro Lower
Funds ICAV - Euro Carbon Carbon
Euro Corporate Government Government Government 1-3
Bond UCITS Bond UCITS 10+ Year Bond Year Bond
ETFA ETF* UCITS ETF UCITS ETF
Note EUR EUR EUR EUR
Assets
Cash and cash equivalents 87,882 84,503 2,263 2,453
Financial assets at fair value through
profit or loss
- Investment Fund 3(a) 916,336 908,173 30,529 14,994
- Transferable securities’ 3(a) 183,177,184 366,262,869 9,598,624 9,802,346
- Financial derivative instruments 3(a) 7,279 - 11,823 11,743
Due from broker 4,588 1,774,671 - -
Due from shareholders 1,892 - - -
Dividends receivable - - - -
Interest receivable 4,549 25,239 - -
Other receivables - - - -
Total assets 184,199,710 369,055,455 9,643,239 9,831,536
Liabilities
Bank Overdraft - - - -
Financial liabilities at fair value through
profit or loss
- Financial derivative instruments 3(a) 26,421 - 40,452 40,917
Due to broker 768,598 1,233,944 - -
Due to shareholders 2,723 - - -
Due to Management Company 2 12,544 25,181 1,684 1,698
Other payable 91 - 150 155
Liabilities (excluding net assets
attributable to holders of redeemable
participating shares) 810,377 1,259,125 42,286 42,770
Net assets attributable to holders of
redeemable participating shares 5 183,389,333 367,796,330 9,600,953 9,788,766

*commenced operations on 08 May 2025.

formerly known as HSBC Global Funds ICAV - Euro Corporate Bond Index Fund.

'transferable securities include interest receivable from financial assets at fair value through profit or loss.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Financial Position
as at 30 June 2025 (continued)

HSBC Global
Funds ICAV -
HSBC Global HSBC Global Global
Funds ICAV -  Funds ICAV - HSBC Global Emerging
Global Global Funds ICAV — Market
Aggregate Aggregate Global Government
Bond ESG Bond UCITS Corporate Bond Bond Index
UCITS ETF ETF UCITS ETF Fund
Note uUsbD uUsbD uUsbD uUsbD
Assets
Cash and cash equivalents 193,013 19,440,937 5,854,889 40,017
Financial assets at fair value through
profit or loss
- Investment Fund 3(a) 4,749,130 374,675,491 12,035,814 8,423,279
- Transferable securities’ 3(a) 51,050,120 13,365,005,458 2,741,303,633 387,171,310
- Financial derivative instruments 3(a) 879,009 198,890,959 32,947,744 5,318,035
Due from broker 17 859,193 270,379 51,681
Due from shareholders - 10,978,720 2,790,922 2,849,263
Dividends receivable 1,568 - - -
Interest receivable 11,002 3,599,820 509,441 143,574
Other receivables - 972,106 100,116 6,839
Total assets 56,883,860 13,974,422,684  2,795,812,938 404,003,998
Liabilities
Bank Overdraft - - - -
Financial liabilities at fair value through
profit or loss
- Financial derivative instruments 3(a) 821,278 142,712,475 27,583,294 272,851
Due to broker 5,287,353 378,553,146 18,573,427 4,506,246
Due to shareholders - 10,371,332 703,748 140,156
Due to Management Company 2 6,588 1,291,449 332,799 35,099
Other payable 1,138 112,069 27,928 4,555
Liabilities (excluding net assets
attributable to holders of redeemable
participating shares) 6,116,357 533,040,471 47,221,196 4,958,907
Net assets attributable to holders of
redeemable participating shares 5 50,767,502 13,441,382,213 2,748,591,742 399,045,091

'transferable securities include interest receivable from financial assets at fair value through profit or loss.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Financial Position
as at 30 June 2025 (continued)

HSBC Global HSBC Global
HSBC Global Funds ICAV - Funds ICAV - HSBC
Funds ICAV - Global ESG Global Global Funds
Global Government Government ICAV - Global
Equity Index Bond UCITS Bond Sukuk UCITS
Fund ETFA UCITS ETF ETF
Note UsSD UsD UsD uUsbD
Assets
Cash and cash equivalents 1,046,153 466,481 5,377,607 1,798,412
Financial assets at fair value through
profit or loss
- Investment Fund 3(a) - - 17,403,659 -
- Transferable securities’ 3(a) 63,774,287 441,322,248  7,707,916,116 350,535,902
- Financial derivative instruments 3(a) 30,131 3,954,562 111,567,271 -
Due from broker 71,966 113 - 129
Due from shareholders 470,271 449,389 14,464,653 1,727,437
Dividends receivable 60,029 - - -
Interest receivable 4 162,195 4,561,121 -
Other receivables 12,378 - 606,160 -
Total assets 65,465,219 446,354,988 7,861,896,587 354,061,880
Liabilities
Bank Overdraft - - 3,472,402 -
Financial liabilities at fair value through
profit or loss
- Financial derivative instruments 3(a) - 7,696,438 91,265,555 -
Due to broker - - 10,047,920 -
Due to shareholders 106,549 272,707 7,016,568 506,520
Due to Management Company 2 32,726 54,556 817,580 180,457
Other payable 10,397 2,855 94,470 2,430
Liabilities (excluding net assets
attributable to holders of redeemable
participating shares) 149,672 8,026,556 112,714,495 689,407
Net assets attributable to holders of
redeemable participating shares 5 65,315,547 438,328,432 7,749,182,092 353,372,473

Mormerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.
'transferable securities include interest receivable from financial assets at fair value through profit or loss.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Financial Position

as at 30 June 2025 (continued)

HSBC Global HSBC Global
HSBC Global Funds ICAV - Funds ICAV -
Funds ICAV - HSBC MSCI HSBC MSCI
Global Emerging Emerging HSBC Global
Transition Markets Small Markets Value Funds ICAV -
Resources Cap Screened Screened HSBC MSCI
Equity Fund* Fund”? Fund”2 World Fund
Note UsD UsD UsD UsSD
Assets
Cash and cash equivalents 138,792 2 3 45
Financial assets at fair value through
profit or loss
- Investment Fund 3(a) - 34,026 36,638 48,344
- Transferable securities' 3(a) 19,920,866 - - -
- Financial derivative instruments 3(a) - - - 220
Due from broker - - - -
Due from shareholders - - - -
Dividends receivable 9,283 - - -
Interest receivable - - - -
Other receivables - - - -
Total assets 20,068,941 34,028 36,641 48,609
Liabilities
Bank Overdraft - - - -
Financial liabilities at fair value through
profit or loss
- Financial derivative instruments 3(a) - - - 4
Due to broker - - - -
Due to shareholders - - - -
Due to Management Company 2 2 - - -
Other payable 3,933 - - -
Liabilities (excluding net assets
attributable to holders of redeemable
participating shares) 3,935 - - 4
Net assets attributable to holders of
redeemable participating shares 5 20,065,006 34,028 36,641 48,605

*commenced operations on 11 June 2025.

Mormerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Small Cap ESG Fund.

AMformerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Value ESG Fund.

'transferable securities include interest receivable from financial assets at fair value through profit or loss.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Financial Position
as at 30 June 2025 (continued)

HSBC Global
HSBC Funds ICAV - HSBC Global
Global Funds Japan Funds ICAV - HSBC Global
ICAV - Japan Government Multi-Factor Funds ICAV -
Equity Index Bond UCITS EMU Equity Multi-Factor US
Fund* ETF** Fund Equity Fund
Note JPY JPY EUR UsD
Assets
Cash and cash equivalents 1,300,255 66,791,432 1,703,494 3,488,065
Financial assets at fair value through
profit or loss
- Investment Fund 3(a) - - - -
- Transferable securities’ 3(a) - 26,262,072,338 235,864,286 472,667,803
- Financial derivative instruments 3(a) - - - 94,323
Due from broker - 557,528,389 - 187,498
Due from shareholders 21,951 - - 790,787
Dividends receivable - - 204,375 381,790
Interest receivable 148,886 250,203 23 -
Other receivables - - 481,167 -
Total assets 1,471,092 26,886,642,362 238,253,345 477,610,266
Liabilities
Bank Overdraft 281,120 - - -
Financial liabilities at fair value through
profit or loss
- Financial derivative instruments 3(a) - - - -
Due to broker 22,093 616,704,548 - -
Due to shareholders - - - 34,570
Due to Management Company 2 1,075,487 1,729,246 46,620 82,410
Other payable 92,392 - 5,915 163,178
Liabilities (excluding net assets
attributable to holders of redeemable
participating shares) 1,471,092 618,433,794 52,535 280,158
Net assets attributable to holders of
redeemable participating shares 5 - 26,268,208,568 238,200,810 477,330,108

*terminated on 24 March 2025.
**commenced operations on 08 May 2025.

'transferable securities include interest receivable from financial assets at fair value through profit or loss.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Financial Position
as at 30 June 2025 (continued)

HSBC Global
HSBC Global Funds ICAV -
Funds ICAV - HSBC Global HSBC Global Sustainable
Multi-Factor  Funds ICAV - Funds ICAV -  Development
Worldwide Multi Thematic Shariah Multi Bank Bonds
Equity Fund Equity Fund Asset Fund UCITS ETF
Note UsSD UsSD UsD UsD
Assets
Cash and cash equivalents 46,310,745 7,846,484 571,925 71,285
Financial assets at fair value through
profit or loss
- Investment Fund 3(a) - 641,895,668 27,376,491 200,983
- Transferable securities’ 3(a) 2,769,815,051 - 4,009,598 211,897,321
- Financial derivative instruments 3(a) 1,226,930 - - 2,349,399
Due from broker 2,003,723 6 671,836 25,571
Due from shareholders 34,251,410 446,143 84,401 106,890
Dividends receivable 5,096,404 1,045,164 - -
Interest receivable 1" - - -
Other receivables 1,107,346 - - -
Total assets 2,859,811,620 651,233,465 32,714,251 214,651,449
Liabilities
Bank Overdraft 347,472 - - -
Financial liabilities at fair value through
profit or loss
- Financial derivative instruments 3(a) - - - 62,655
Due to broker 5,295,422 4,032,689 1,144,287 158,790
Due to shareholders 2,263,690 494,939 44,601 52,106
Due to Management Company 2 185,367 3 20,473 30,025
Other payable 930,347 47,604 5,567 1,638
Liabilities (excluding net assets
attributable to holders of redeemable
participating shares) 9,022,298 4,575,235 1,214,928 305,214
Net assets attributable to holders of
redeemable participating shares 5 2,850,789,322 646,658,230 31,499,323 214,346,235

'transferable securities include interest receivable from financial assets at fair value through profit or loss.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Financial Position
as at 30 June 2025 (continued)

HSBC Global HSBC Global
Funds ICAV - HSBC Global Funds ICAV -
US Corporate ~ Funds ICAV-  US Treasury
Bond UCITS US Equity Bond UCITS
ETF~ Index Fund ETF*
Note UsD UsD UsD
Assets
Cash and cash equivalents 88,864 626,437 -
Financial assets at fair value through
profit or loss
- Investment Fund 3(a) 11,025,536 - 1,778,980
- Transferable securities’ 3(a) 640,713,953 147,561,216 863,676,970
- Financial derivative instruments 3(a) 1,792,096 7,585 -
Due from broker 122,155 49,611 8,281,108
Due from shareholders - 396,290 -
Dividends receivable - 83,841 -
Interest receivable 72,506 1 1,003,225
Other receivables - 934 -
Total assets 653,815,110 148,725,915 874,740,283
Liabilities
Bank Overdraft - - 1,097,484
Financial liabilities at fair value through
profit or loss
- Financial derivative instruments 3(a) 124,864 - -
Due to broker 4,208,390 - 7,253,564
Due to shareholders 12,450 809,115 -
Due to Management Company 2 44,769 88,145 57,691
Other payable 846 23,201 -
Liabilities (excluding net assets
attributable to holders of redeemable
participating shares) 4,391,319 920,461 8,408,739
Net assets attributable to holders of
redeemable participating shares 5 649,423,791 147,805,454 866,331,544

ormerly known as HSBC Global Funds ICAV — US Corporate Bond Index Fund.

*commenced operations on 08 May 2025.

'transferable securities include interest receivable from financial assets at fair value through profit or loss.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Financial Position
as at 31 December 2024

HSBC Global
Funds ICAV -
China HSBC Global HSBC Global
Government Funds ICAV — Funds ICAV -
Local Bond Cross Asset Digital Leaders
Total UCITS ETF Trend Fund Equity Fund*
Note UsD UsD EUR UsD
Assets
Cash and cash equivalents 135,834,650 184,413 35,842,397 368,770
Financial assets at fair value through
profit or loss**
- Investment Fund 3(a) 951,712,982 - - 373,291
- Transferable securities’ 3(a) 28,205,647,548 141,310,295 279,284,338 18,128,846
- Financial derivative instruments 3(a) 499,020,213 65,096 14,987,712 -
Due from broker 159,033,112 1,596,558 18,487,135 17,910
Due from shareholders 48,050,635 7,411 136,432 -
Dividends receivable 4,022,646 - - 6,366
Interest receivable 8,464,262 - - -
Other receivables 2,844,794 - - -
Total assets 30,014,630,842 143,163,773 348,738,014 18,895,183
Liabilities
Bank Overdraft 5,045,882 - 1,103,616 -
Financial liabilities at fair value through
profit or loss
- Financial derivative instruments 3(a) 399,100,498 29,526 8,893,538 -
Due to broker 635,079,374 1,973,342 8,995,445 -
Due to Shareh0|ders 32,389,773 28,761 1,055,072 -
Due to Management Company 2 3,195,550 38,118 186,944 3
Other payable 2,082,812 420 6,967 4,952
Liabilities (excluding net assets
attributable to holders of redeemable
participating shares) 1,076,893,889 2,070,167 20,241,582 4,955
let assets attributable to holders of
edeemable participating shares 5 28,937,736,953 141,093,606 328,496,432 18,890,228

*commenced operations on 06 December 2024.

**cross holdings of USD 3,125,172 in financial assets at fair value through profit or loss have been eliminated from the ICAV total.

'transferable securities include interest receivable from financial assets at fair value through profit or loss.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Financial Position
as at 31 December 2024 (continued)

HSBC Global HSBC Global
Funds ICAV — Funds ICAV - HSBC Global
HSBC Global Euro Lower Euro Lower Funds ICAV -
Funds ICAV - Carbon Carbon Global
Euro Corporate Government 10+ Government 1- Aggregate
Bond UCITS Year Bond 3 Year Bond Bond ESG
ETF*" UCITS ETF** UCITS ETF** UCITS ETF**
Note EUR EUR EUR uUsD
Assets
Cash and cash equivalents 216,931 6,938 4,650 211,601
Financial assets at fair value through
profit or loss
- Investment Fund 3(a) 876,187 8,015 26,715 107,581
- Transferable securities’ 3(a) 166,998,801 9,250,964 9,211,064 27,161,807
- Financial derivative instruments 3(a) 5 26,135 24,317 389,464
Due from broker 3,157 141,087 266,437 280,576
Due from shareholders - - - -
Dividends receivable - - - -
Interest receivable 8,406 - - 7,827
Other receivables - - - -
Total assets 168,103,487 9,433,139 9,533,183 28,158,856
Liabilities
Bank Overdraft - - - -
Financial liabilities at fair value through
profit or loss
- Financial derivative instruments 3(a) 48 135,277 130,178 99,172
Due to broker - - 145,986 3,177,716
Due to shareholders - - - -
Due to Management Company 2 11,509 1,458 1,427 2,154
Other payable - 285 232 -
Liabilities (excluding net assets
attributable to holders of redeemable
participating shares) 11,557 137,020 277,823 3,279,042
Net assets attributable to holders of
redeemable participating shares 5 168,091,930 9,296,119 9,255,360 24,879,814

*commenced operations on 08 October 2024.

**commenced operations on 06 November 2024.

“formerly known as HSBC Global Funds ICAV - Euro Corporate Bond Index Fund.

'transferable securities include interest receivable from financial assets at fair value through profit or loss.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Financial Position
as at 31 December 2024 (continued)

HSBC Global
Funds ICAV -
HSBC Global Global
HSBC Global Funds ICAV - Emerging HSBC Global
Funds ICAV - Global Market Funds ICAV
Global Corporate Bond Government - Global
Aggregate Bond UCITS ETF Bond Index Equity Index
UCITS ETF Fund Fund
Note UsSD UsSD UsD UsSD
Assets
Cash and cash equivalents 16,193,513 3,334,100 73,754 1,534,021
Financial assets at fair value through
profit or loss
- Investment Fund 348,437,597 23,177,603 1,739,188 -
- Transferable securities’ 3(a) 12,775,073,356 1,886,203,659 251,828,519 59,086,028
- Financial derivative instruments 3(a) 262,159,891 26,126,032 965,392 -
Due from broker 72,650,277 342,664 44,837 215,022
Due from shareholders 23,866,308 1,915,018 1,569,934 277,995
Dividends receivable - - - 49,938
Interest receivable 2,597,285 571,358 132,003 4
Other receivables 859,435 73,760 3,250 9,601
Total assets 13,501,837,662 1,941,744,194 256,356,877 61,172,609
Liabilities
Bank Overdraft - - 11 53,926
Financial liabilities at fair value through
profit or loss
- Financial derivative instruments 3(a) 200,958,728 40,748,892 4,441,586 48,077
Due to broker 493,965,597 - 833 13,504
Due to shareholders 22,553,308 632,353 97,173 149,300
Due to Management Company 2 1,294,428 265,873 25,247 31,515
Other payable 153,636 42,441 5,155 12,081
Liabilities (excluding net assets
attributable to holders of redeemable
participating shares) 718,925,697 41,689,559 4,570,005 308,403
Net assets attributable to holders of
redeemable participating shares 5 12,782,911,965 1,900,054,635 251,786,872 60,864,206

'transferable securities include interest receivable from financial assets at fair value through profit or loss.

*The accompanying notes form an integral part of the Financial Statements.
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Statement of Financial Position
as at 31 December 2024 (continued)

HSBC HSBC Global
Global Funds HSBC Global Funds ICAV -
ICAV - Global Funds ICAV - HSBC HSBC MSCI
ESG Global Global Funds Emerging
Government Government ICAV - Global Markets Small
Bond Bond Sukuk UCITS Cap Screened
UCITS ETFA UCITS ETF ETF Fund*AA
Note UsSD UsD UsD UsSD
Assets
Cash and cash equivalents 472,068 1,564,425 140,121 1
Financial assets at fair value through
profit or loss
- Investment Fund 3(a) - 5,264,136 - 29,584
- Transferable securities’ 3(a) 571,787,744 8,105,862,683 287,890,582 -
- Financial derivative instruments 3(a) 17,474,674 175,837,640 - -
Due from broker 3,766,929 52,635,978 6,501 -
Due from shareholders 11,329 11,578,733 4,205,128 -
Dividends receivable - - - -
Interest receivable 121,739 4,831,057 158,229 -
Other receivables - 491,748 - -
Total assets 593,634,483 8,358,066,400 292,400,561 29,585
Liabilities
Bank Overdraft 19,326 3,605,740 - -
Financial liabilities at fair value through
profit or loss
- Financial derivative instruments 3(a) 6,970,822 132,584,596 - -
Due to broker 12,537,631 107,313,897 3,569,952 -
Due to shareholders 1,132,627 3,708,940 77,891 -
Due to Management Company 2 67,873 750,633 128,601 -
Other payable 5,700 121,378 11,240 -
Liabilities (excluding net assets
attributable to holders of redeemable
participating shares) 20,733,979 248,085,184 3,787,684 -
Net assets attributable to holders of
redeemable participating shares 5 572,900,504 8,109,981,216 288,612,877 29,585

*commenced operations on 21 March 2024.
ormerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.

AMformerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Small Cap ESG Fund.
'transferable securities include interest receivable from financial assets at fair value through profit or loss.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Financial Position
as at 31 December 2024 (continued)

HSBC Global
Funds ICAV -
HSBC MSCI HSBC HSBC
Emerging HSBC Global Global Funds  Global Funds
Markets Value  Funds ICAV - ICAV - Japan ICAV - Multi-
Screened HSBC MSCI Equity Index Factor EMU
Fund**  World Fund** Fund Equity Fund
Note UsD UsD JPY EUR
Assets
Cash and cash equivalents 3 13 12,425,570 969,436
Financial assets at fair value through
profit or loss
- Investment Fund 3(a) 31,708 43,411 - -
- Transferable securities’ 3(a) - - 1,725,110,878 233,807,694
- Financial derivative instruments 3(a) - 20 14,988,885 -
Due from broker - - 1,018,797 -
Due from shareholders - - - -
Dividends receivable - - 2,229,734 -
Interest receivable - - - 23
Other receivables - - - 603,433
Total assets 31,711 43,444 1,755,773,864 235,380,586
Liabilities
Bank Overdraft - - - -
Financial liabilities at fair value through
profit or loss
- Financial derivative instruments 3(a) - 154 4,721,106 -
Due to broker - - 22,093 -
Due to shareholders - - 2,456,228 621,214
Due to Management Company 2 - - 1,308,690 37,998
Other payable - - 1,385,121 -
Liabilities (excluding net assets
attributable to holders of redeemable
participating shares) - 154 9,893,238 659,212
Net assets attributable to holders of
redeemable participating shares 5 31,711 43,290 1,745,880,626 234,721,374

*commenced operations on 21 March 2024.
**commenced operations on 18 September 2024.

“formerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Value ESG Fund.

'transferable securities include interest receivable from financial assets at fair value through profit or loss.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Financial Position
as at 31 December 2024 (continued)

HSBC Global
HSBC Global Funds ICAV - HSBC Global HSBC Global
Funds ICAV - Multi-Factor Funds ICAV -  Funds ICAV -
Multi-Factor US Worldwide Multi Thematic Shariah Multi
Equity Fund* Equity Fund  Equity Fund** Asset Fund
Note UsD UsD UsD UsSD
Assets
Cash and cash equivalents 4,733,988 62,402,269 3,521,394 245,910
Financial assets at fair value through
profit or loss
- Investment Fund 3(a) - - 558,493,255 14,143,424
- Transferable securities’ 3(a) 268,344,696 2,281,037,802 - 1,484,298
- Financial derivative instruments 3(a) - - - -
Due from broker 342,875 4,321,492 68 3,456
Due from shareholders 167,428 1,532,523 358,524 982,401
Dividends receivable 332,123 3,519,893 - -
Interest receivable - 1" - -
Other receivables - 780,115 - 1,929
Total assets 273,921,110  2,353,594,105 562,373,241 16,861,418
Liabilities
Bank Overdraft - 224,085 - -
Financial liabilities at fair value through
profit or loss
- Financial derivative instruments 3(a) 154,257 2,154,599 - -
Due to broker - - - 963,860
Due to shareholders 4,348 1,301,339 239,021 10,251
Due to Management Company 2 36,127 151,778 3 11,521
Other payable 133,654 1,498,180 42,848 4,283
Liabilities (excluding net assets
attributable to holders of redeemable
participating shares) 328,386 5,329,981 281,872 989,915
Net assets attributable to holders of
redeemable participating shares 5 273,592,724 2,348,264,124 562,091,369 15,871,503

*commenced operations on 17 January 2024.
**commenced operations on 10 June 2024.

'transferable securities include interest receivable from financial assets at fair value through profit or loss.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Financial Position
as at 31 December 2024 (continued)

HSBC Global
Funds ICAV —
Sustainable HSBC Global HSBC Global
Development Funds ICAV - US Funds ICAV-
Bank Bonds Corporate Bond US Equity
UCITS ETF* UCITS ETF*** Index Fund
Note uUsbD uUsbD uUsbD
Assets
Cash and cash equivalents 80,829 252,174 2,086,934
Financial assets at fair value through
profit or loss
- Investment Fund 3(a) 42,717 2,011,404 -
- Transferable securities’ 3(a) 158,121,147 507,463,482 130,534,302
- Financial derivative instruments 3(a) 327,952 6,574 80
Due from broker 3,088,490 7,741 136,566
Due from shareholders 168,220 - 1,268,408
Dividends receivable - - 100,138
Interest receivable 88 35,932 1
Other receivables - - 101
Total assets 161,829,443 509,777,307 134,126,530
Liabilities
Bank Overdraft - - -
Financial liabilities at fair value through
profit or loss
- Financial derivative instruments 3(a) 1,353,514 63 42,284
Due to broker 2,096,949 - -
Due to shareholders 195,915 - 507,123
Due to Management Company 2 22,560 34,946 78,010
Other payable 1,941 - 28,341
Liabilities (excluding net assets
attributable to holders of redeemable
participating shares) 3,670,879 35,009 655,758
Net assets attributable to holders of
redeemable participating shares 5 158,158,564 509,742,298 133,470,772

*commenced operations on 25 March 2024.

**commenced operations on 08 October 2024

“formerly known as HSBC Global Funds ICAV - US Corporate Bond Index Fund.

'transferable securities include interest receivable from financial assets at fair value through profit or loss.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Comprehensive Income
for the period ended 30 June 2025

HSBC Global
Funds ICAV —
China HSBC Global HSBC Global
Government  Funds ICAV -  Funds ICAV -
Local Bond Cross Asset Digital Leaders
Total UCITS ETF Trend Fund Equity Fund
Note uUsD uUsD EUR usb
Income
Interest income 10,131,466 - - -
Dividend income 42,099,623 - - 637,839
Other income 5,462,514 - 357 -
Net gain/(loss) on financial assets
and liabilities at fair value through
profit or loss** 2,332,526,772 6,511,175 (37,144,336) 15,433,724
Net gain/(loss) on foreign exchange 971,235 241,020 5,058,373 (178,097)
Investment income 2,391,191,610 6,752,195 (32,085,606) 15,893,466
Operating expenses
Management Fees 2(a) 10,058,712 132,134 560,223 17
Shariah Income Purification Expense 1,587 - - -
Other expense 1,111,047 720 63,982 96,139
Total operating expenses 11,171,346 132,854 624,205 96,156
Operating income/(loss) 2,380,020,264 6,619,341 (32,709,811) 15,797,310
Finance costs
Distributions to redeemable
participating shareholders (144,999,921) (97,310) - (1,487)
Interest expense (137,553) (1,017) (34,352) -
Gain/(loss) for the financial period
after distribution and before tax 2,234,882,790 6,521,014 (32,744,163) 15,795,823
Less: Withholding tax (7,133,597) - - (101,234)
Less: Capital gains tax 452,742 - - -
Increase/(decrease) in net assets
attributable to holders of
redeemable participating shares
from operations net of tax 2,228,201,935 6,521,014 (32,744,163) 15,694,589

**net gain/(loss) on financial assets and liabilities at fair value through profit and loss of USD 3,845,530 due to cross holdings have

been eliminated from the ICAV total.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Comprehensive Income
for the period ended 30 June 2025 (continued)

HSBC Global HSBC Global
HSBC Global HSBC Global Funds ICAV — Funds ICAV —
Funds ICAV — Funds ICAV — Euro Lower Euro Lower
Euro Euro Carbon Carbon
Corporate Government Government Government 1-
Bond UCITS Bond UCITS 10+ Year Bond 3 Year Bond
ETF~ ETF* UCITS ETF UCITS ETF
Note EUR EUR EUR EUR
Income
Interest income - - - -
Dividend income - - - -
Other income 33 21 - -
Net gain/(loss) on financial assets
and liabilities at fair value through
profit or loss 3,415,378 378,748 (241,466) 83,249
Net (loss)/gain on foreign exchange (54) 1 14 13
Investment income/(loss) 3,415,357 378,770 (241,452) 83,262
Operating expenses
Management Fees 2(a) 35,668 25,181 4,876 4,913
Shariah Income Purification Expense - - - -
Other expense 171 - 450 461
Total operating expenses 35,839 25,181 5,326 5,374
Operating income/(loss) 3,379,518 353,589 (246,778) 77,888
Finance costs
Distributions to redeemable
participating shareholders (2,526,961) - - -
Interest expense - - - (49)
Gain/(loss) for the financial period
after distribution and before tax 852,557 353,589 (246,778) 77,839
Less: Withholding tax - - - -
Less: Capital gains tax - - - -
Increase/(decrease) in net assets
attributable to holders of
redeemable participating shares
from operations net of tax 852,557 353,589 (246,778) 77,839

*commenced operations on 08 May 2025.
Aformerly known as HSBC Global Funds ICAV - Euro Corporate Bond Index Fund.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Comprehensive Income
for the period ended 30 June 2025 (continued)

HSBC Global
Funds ICAV -
HSBC Global HSBC Global HSBC Global Global
Funds ICAV -  Funds ICAV-  Funds ICAV - Emerging
Global Global Global Market
Aggregate Aggregate Corporate Government
Bond ESG Bond UCITS Bond Bond Index
UCITS ETF ETF UCITS ETF Fund
Note uUsD uUsD usbD usb
Income
Interest income 10,972 3,685,785 501 ,108 135,51 1
Dividend income 1,568 - - -
Other income 11 2,922,154 291,011 20,085
Net gain on financial assets and
liabilities at fair value through profit
or loss 3,570,580 980,167,482 247,654,919 40,494,004
Net gain/(loss) on foreign exchange 40,841 608,454 (1,124,519) (2,640)
Investment income 3,623,972 987,383,875 247,322,519 40,646,960
Operating expenses
Management Fees 2(a) 16,939 3,619,624 917,459 94177
Shariah Income Purification Expense - - - -
Other expense 810 308,216 83,038 12,225
Total operating expenses 17,749 3,927,840 1,000,497 106,402
Operating income 3,606,223 983,456,035 246,322,022 40,540,558
Finance costs
Distributions to redeemable
participating shareholders - (12,951,994) (20,546,078) (1,181,103)
Interest expense (42) (22,923) (10,405) (76)
Gain/(loss) for the financial period
after distribution and before tax 3,606,181 970,481,118 225,765,539 39,359,379
Less: Withholding tax (4,186) (733,132) (4,801) (826)
Less: Capital gains tax - - - -
Increase/(decrease) in net assets
attributable to holders of
redeemable participating shares
from operations net of tax 3,601,995 969,747,986 225,760,738 39,358,553

The accompanying notes form an integral part of the Financial Statements.
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Statement of Comprehensive Income
for the period ended 30 June 2025 (continued)

HSBC Global HSBC Global
HSBC Global Funds ICAV -  Funds ICAV — HSBC
Funds ICAV — Global ESG Global Global Funds
Global Government Government ICAV - Global
Equity Index Bond Bond Sukuk UCITS
Fund UCITS ETFA UCITS ETF ETF
Note uUsD uUsD usD uUsD
Income
Interest income - 162,020 4,559,920 -
Dividend income 625,717 - - -
Other income 97 3 1,857,610 102
Net gain/(loss) on financial assets
and liabilities at fair value through
profit or loss 5,173,489 26,654,433 677,667,416 12,483,061
Net gain/(loss) on foreign exchange 26,784 (111,549) (5,592,327) (1,703)
Investment income 5,826,087 26,704,907 678,492,619 12,481,460
Operating expenses
Management Fees 2(a) 91,759 166,371 2,477,298 508,315
Shariah Income Purification Expense - - - 1,587
Other expense 9 9,670 265,128 -
Total operating expenses 91,768 176,041 2,742,426 509,902
Operating income 5,734,319 26,528,866 675,750,193 11,971,558
Finance costs
Distributions to redeemable
participating shareholders - (6,845,266) (67,205,799) (777,926)
Interest expense (30) (872) (35,175) -
Gain/(loss) for the financial period
after distribution and before tax 5,734,289 19,682,728 608,509,219 11,193,632
Less: Withholding tax (118,696) (60,749) (2,061) 10,380
Less: Capital gains tax - - - -
Increase/(decrease) in net assets
attributable to holders of
redeemable participating shares
from operations net of tax 5,615,593 19,621,979 608,507,158 11,204,012

ormerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Comprehensive Income
for the period ended 30 June 2025 (continued)

HSBC Global HSBC Global
HSBC Global Funds ICAV — Funds ICAV —
Funds ICAV - HSBC MSCI HSBC MSCI
Global Emerging Emerging HSBC Global
Transition  Markets Small Markets Value Funds ICAV —
Resources Cap Screened Screened HSBC MSCI
Equity Fund* Fund? Fund”4 World Fund
Note uUsD uUsbD usbD uUsbD
Income
Interest income - - - -
Dividend income 10,355 - - -
Other income - - - -
Net gain on financial assets and
liabilities at fair value through profit
or loss 150,172 4,442 4,930 5,314
Net (loss)/gain on foreign exchange (91,299) 1 - 3
Investment Income 69,228 4,443 4,930 5,317
Operating expenses
Management Fees 2(a) 1 - - -
Shariah Income Purification Expense - - -
Other expense 2,559 - -
Total operating expenses 2,560 - -
Operating income 66,668 4,443 4,930 5,315
Finance costs
Distributions to redeemable
participating shareholders - - - 3)
Interest expense - - - -
Gain/(loss) for the financial period
after distribution and before tax 66,668 4,443 4,930 5,312
Less: Withholding tax (1,666) - - -
Less: Capital gains tax - - - -
Increase/(decrease) in net assets
attributable to holders of
redeemable participating shares
from operations net of tax 65,002 4,443 4,930 5,312

*commenced operations on 11 June 2025.

Mormerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Small Cap ESG Fund.
AMformerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Value ESG Fund.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Comprehensive Income
for the period ended 30 June 2025 (continued)

HSBC Global
HSBC Funds ICAV — HSBC Global HSBC Global
Global Funds Japan Funds ICAV - Funds ICAV —
ICAV - Japan Government Multi-Factor Multi-Factor
Equity Index Bond UCITS EMU Equity US Equity
Fund* ETF** Fund Fund
Note JPY JPY EUR usD
Income
Interest income - - - -
Dividend income 575,718 - 6,238,462 2,361,474
Other income - - 2,245 2
Net (loss)/gain on financial assets
and liabilities at fair value through
profit or loss (3,330,363) (45,749,133) 21,709,423 23,045,182
Net (loss)/gain on foreign exchange (336,415) (1) (79,551) (4,639)
Investment Income (3,061,060) (45,749,134) 27,870,579 25,402,019
Operating expenses
Management Fees 2(a) 1,708,755 1,729,245 128,679 168,476
Shariah Income Purification Expense - - - -
Other expense 7,979 - 118 113,672
Total operating expenses 1,716,734 1,729,245 128,797 282,148
Operating (loss)/income (4,777,794) (47,478,379) 27,741,782 25,119,871
Finance costs
Distributions to redeemable
participating shareholders - - - -
Interest expense (350,142) - (2,932) -
Gain/(loss) for the financial period
after distribution and before tax (5,127,936) (47,478,379) 27,738,850 25,119,871
Less: Withholding tax (79,333) - (660,141) (351,266)
Less: Capital gains tax - - - -
Increase/(decrease) in net assets
attributable to holders of
redeemable participating shares
from operations net of tax (5,207,269) (47,478,379) 27,078,709 24,768,605

*terminated on 24 March 2025.
**commenced operations on 08 May 2025.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Comprehensive Income
for the period ended 30 June 2025 (continued)

HSBC Global
HSBC Global Funds ICAV -
Funds ICAV - HSBC Global HSBC Global Sustainable
Multi-Factor  Funds ICAV —  Funds ICAV - Development
Worldwide Multi Thematic Shariah Multi Bank Bonds
Equity Fund Equity Fund Asset Fund UCITS ETF
Note UsbD UsbD uUsbD uUsbD
Income
Interest income - - - -
Dividend income 29,277,430 1,459,583 - -
Other income 362,447 5,602 281 210
Net gain on financial assets and
liabilities at fair value through profit
or loss 196,504,586 50,221,613 2,125,529 15,487,139
Net gain/(loss) on foreign exchange 1,693,204 43,724 (3,589) (8,497)
Investment Income 227,837,667 51,730,522 2,122,221 15,478,852
Operating expenses
Management Fees 2(a) 470,769 8 49,322 78,761
Shariah Income Purification Expense - - - -
Other expense 3,650 121,842 13,677 4,543
Total operating expenses 474,419 121,850 62,999 83,304
Operating income 227,363,248 51,608,672 2,059,222 15,395,548
Finance costs
Distributions to redeemable
participating shareholders (18,402,849) - (3,597) (2,205,687)
Interest expense (5,875) (4,884) - (5,566)
Gain/(loss) for the financial period
after distribution and before tax 208,954,524 51,603,788 2,055,625 13,184,295
Less: Withholding tax (4,792,756) - - -
Less: Capital gains tax 452,742 - - -
Increase/(decrease) in net assets
attributable to holders of
redeemable participating shares
from operations net of tax 204,614,510 51,603,788 2,055,625 13,184,295

The accompanying notes form an integral part of the Financial Statements.
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Statement of Comprehensive Income
for the period ended 30 June 2025 (continued)

HSBC Global HSBC Global
Funds ICAV - HSBC Global Funds ICAV —
US Corporate  Funds ICAV- US Treasury
Bond UCITS US Equity Bond UCITS
ETFA Index Fund ETF*
Note uUsbD uUsbD uUsbD
Income
Interest income 72,506 - 1,003,644
Dividend income - 909,124 -
Other income - - -
Net gain on financial assets and
liabilities at fair value through profit
or loss 28,300,290 7,490,099 10,438,156
Net gain/(loss) on foreign exchange 497 786 1)
Investment Income 28,373,293 8,400,009 11,441,799
Operating expenses
Management Fees 2(a) 117,737 239,245 57,690
Shariah Income Purification Expense - - -
Other expense 1,303 2,610 -
Total operating expenses 119,040 241,855 57,690
Operating income 28,254,253 8,158,154 11,384,109
Finance costs
Distributions to redeemable
participating shareholders (12,021,278) - -
Interest expense (7,560) - -
Gain/(loss) for the financial period
after distribution and before tax 16,225,415 8,158,154 11,384,109
Less: Withholding tax - (251,169) -
Less: Capital gains tax - - -
Increase/(decrease) in net assets
attributable to holders of
redeemable participating shares
from operations net of tax 16,225,415 7,906,985 11,384,109

Mormerly known as HSBC Global Funds ICAV - US Corporate Bond Index Fund.

*commenced operations on 08 May 2025.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Comprehensive Income

for the period ended 30 June 2024

HSBC Global HSBC Global
Funds ICAV - Funds ICAV -
China HSBC Global Global
Government  Funds ICAV - Aggregate
Local Bond Cross Asset Bond UCITS
Total UCITS ETF Trend Fund ETF
Note UsbD UsbD EUR UsD
Income
Dividend income 38,730,341 - - -
Other income 4,152,097 - 196 2,293,387
Net (loss)/gain on financial assets
and liabilities at fair value through
profit or loss* (34,121,672) 5,665,361 13,223,663 (199,082,449)
Net (loss)/gain on foreign exchange 4,447,247 (1,006) 189,302 4,336,356
Investment income 13,208,013 5,664,355 13,413,161 (192,452,706)
Operating expenses
Management Fees 2(a) 8,075,150 203,968 412,375 3,549,906
Other expense 1,333,192 12,933 81,853 589,082
Total operating expenses 9,408,342 216,901 494,228 4,138,988
Operating income/(loss) 3,799,671 5,447,454 12,918,933 (196,591,694)
Finance costs
Distributions to redeemable
participating shareholders (104,562,817) (49,356) - (14,216,477)
Interest expense (79,339) (629) - (22,286)
(Loss)/gain for the financial period
after distribution and before tax (100,842,485) 5,397,469 12,918,933 (210,830,457)
Less: Withholding tax (7,600,252) - - (530,980)
Less: Capital gains tax (736,124) - - -
(Decrease)l/increase in net assets
attributable to holders of
redeemable participating shares
from operations net of tax (109,178,861) 5,397,469 12,918,933 (211,361,437)

*net (loss)/gain on financial assets and liabilities at fair value through profit and loss of USD 45,667 due to cross holdings have been

eliminated from the ICAV total.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Comprehensive Income
for the period ended 30 June 2024 (continued)

HSBC Global
Funds ICAV — HSBC
Global Global Funds
HSBC Global Emerging HSBC Global ICAV - Global
Funds ICAV - Market Funds ICAV - ESG
Global Government Global Government
Corporate Bond Bond Index Equity Index Bond
UCITS ETF Fund Fund UCITS ETFA
Note uUsbD uUsbD usbD uUsbD
Income
Dividend income - - 589,268 -
Other income 424,839 3,098 1,448 135
Net (loss)/gain on financial assets
and liabilities at fair value through
profit or loss (34,474,145) 305,473 5,435,227 (6,200,772)
Net (loss)/gain on foreign exchange (111,221) (8,677) (9,597) 215,262
Investment (loss)/income (34,160,527) 299,894 6,016,346 (5,985,375)
Operating expenses
Management Fees 2(a) 738,648 56,849 78,037 196,730
Other expense 141,687 13,166 - 22,737
Total operating expenses 880,335 70,015 78,037 219,467
Operating (loss)/income (35,040,862) 229,879 5,938,309 (6,204,842)
Finance costs
Distributions to redeemable
participating shareholders (23,307,317) (860,593) - (6,042,892)
Interest expense (19,239) - (1,542) -
(Loss)/gain for the financial period
after distribution and before tax (58,367,418) (630,714) 5,936,767 (12,247,734)
Less: Withholding tax (17,318) 460 (110,168) (33,139)
Less: Capital gains tax - - - -
(Decrease)l/increase in net assets
attributable to holders of
redeemable participating shares
from operations net of tax (58,384,736) (630,254) 5,826,599 (12,280,873)

Aformerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Comprehensive Income
for the period ended 30 June 2024 (continued)

HSBC Global HSBC Global
HSBC Global Funds ICAV - Funds ICAV -
Funds ICAV - HSBC HSBC MSCI HSBC MSCI
Global Global Funds Emerging Emerging
Government ICAV - Global Markets Small Markets Value
Bond Sukuk UCITS  Cap Screened Screened
UCITS ETF ETF Fund”?* FundAA*
Note uUsD uUsD usD usD
Income
Dividend income - - - -
Other income 916,576 12 - -
Net (loss)/gain on financial assets
and liabilities at fair value through
profit or loss (89,371,592) 110,352 162 1,572
Net gain/(loss) on foreign exchange 55,690 (1,413) (6) (2)
Investment (loss)/income (88,399,326) 108,951 156 1,570
Operating expenses
Management Fees 2(a) 1,516,784 70,774 - -
Other expense 395,102 345 - -
Total operating expenses 1,911,886 71,119 - -
Operating (loss)/income (90,311,212) 37,832 156 1,570
Finance costs
Distributions to redeemable
participating shareholders (41,381,233) (587,191) - -
Interest expense (19,411) - 4) (3)
(Loss)/income for the financial
period after distribution and (1 31,711 ,856) (549’359) 152 1,567
Less: Withholding tax (4,783) 6,240 - -
Less: Capital gains tax - - - -
(Decrease)/increase in net assets
attributable to holders of
redeemable participating shares
from operations net of tax (131,716,639) (543,119) 152 1,567

“formerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Small Cap ESG Fund.
“formerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Value ESG Fund.
*commenced operations on 21 March 2024.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Comprehensive Income
for the period ended 30 June 2024 (continued)

HSBC Global
HSBC HSBC HSBC Global Funds ICAV —
Global Funds Global Funds Funds ICAV - Multi-Factor
ICAV - Japan ICAV — Multi- Multi Factor Worldwide
Equity Index Factor EMU US Equity Equity
Fund Equity Fund Fund* Fund
Note JPY EUR uUsD uUsD
Income
Dividend income 43,905,348 6,727,967 742,725 28,007,863
Other income 3,554 339 - 508,523
Net gain on financial assets and
liabilities at fair value through profit
or loss 769,975,083 14,498,899 13,717,561 196,040,641
Net gain/(loss) on foreign exchange 332,585 8,229 (55) (407,322)
Investment Income 814,216,570 21,235,434 14,460,231 224,149,705
Operating expenses
Management Fees 2(a) 8,556,243 131,824 34,818 441,982
Other expense 35,700 314 56,008 2,103
Total operating expenses 8,591,943 132,138 90,826 444,085
Operating income 805,624,627 21,103,296 14,369,405 223,705,620
Finance costs
Distributions to redeemable
participating shareholders (50,494) - - (18,117,758)
Interest expense - (14,704) - -
Gain for the financial period after
distribution and before tax 805,574,133 21,088,592 14,369,405 205,587,862
Less: Withholding tax (6,618,837) (683,549) (139,447) (5,481,342)
Less: Capital gains tax - - - (736,124)
Increase in net assets attributable
to holders of redeemable
participating shares from
operations net of tax 798,955,296 20,405,043 14,229,958 199,370,396

*commenced operations on 17 January 2024.

The accompanying notes form an integral part of the Financial Statements.

53



Statement of Comprehensive Income
for the period ended 30 June 2024 (continued)

HSBC Global
Funds ICAV —
HSBC Global HSBC Global Sustainable HSBC Global
Funds ICAV — Funds ICAV - Development Funds ICAV -
Multi Thematic Shariah Multi Bank Bonds US Equity
Equity Fund* Asset Fund UCITS ETF* Index Fund
Note uUsbD uUsbD uUsbD uUsbD
Income
Dividend income - - - 1,830,089
Other income - 11 - 3,464
Net gain on financial assets and
liabilities at fair value through profit
or loss 2,097,679 593,229 45,903 36,028,483
Net gain/(loss) on foreign exchange 247,188 1,348 (44,861) (40,122)
Investment Income 2,344,867 594,588 1,042 37,821,914
Operating expenses
Management Fees 2(a) - 22,533 6,066 513,641
Other expense 4,547 5,632 805
Total operating expenses 4,547 28,165 6,871 513,641
Operating income/(loss) 2,340,320 566,423 (5,829) 37,308,273
Finance costs
Distributions to redeemable
participating shareholders - - - -
Interest expense - - - -
Gain/(loss) for the financial
period after distribution and 2,340,320 566,423 (5,829) 37,308,273
Less: Withholding tax - - - (507,474)
Less: Capital gains tax - - - -
Increase/(decrease) in net assets
attributable to holders of
redeemable participating shares
from operations net of tax 2,340,320 566,423 (5,829) 36,800,799

*commenced operations on 10 June 2024.
**commenced operations on 25 March 2024.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable
Participating Shares
for the period ended 30 June 2025

HSBC Global
Funds ICAV -
China HSBC Global HSBC Global
Government Funds ICAV - Funds ICAV —
Local Bond Cross Asset Digital Leaders
Total UCITS ETF Trend Fund Equity Fund
uUsD uUsD EUR uUsbD
Net assets attributable to holders of
redeemable participating shares
at the beginning of the period 28,937,736,953 141,093,606 328,496,432 18,890,228
Increase/(decrease) in net assets
attributable to holders of
redeemable participating shares
from operations* 2,228,201,935 6,521,014 (32,744,163) 15,694,589
Proceeds from redeemable
participating shares issued** 8,722,942,847 201,686,999 54,875,270 126,328,015
Payment on redemption of
redeemable participating shares** (6,929,343,585) (21,969,634) (31,903,120) (5,268,574)
Foreign exchange movement arising
on aggregation 140,180,044
Net assets attributable to holders
of redeemable participating
shares at the end of the period 33,099,718,362 327,331,985 318,724,419 155,644,258

*investment gain of USD 3,867,911 due to profit earned from cross holdings have been eliminated from the ICAV total.

**share transactions of USD 22,381 due to cross holdings have been eliminated from the ICAV total.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable

Participating Shares

for the period ended 30 June 2025 (continued)

HSBC Global HSBC Global
HSBC Global Funds ICAV - Funds ICAV -
HSBC Global Funds ICAV - Euro Lower Euro Lower
Funds ICAV - Euro Carbon Carbon
Euro Corporate Government Government Government 1-3
Bond UCITS Bond UCITS 10+ Year Bond Year Bond
ETFA ETF* UCITS ETF UCITS ETF
EUR EUR EUR EUR
Net assets attributable to holders of
redeemable participating shares
at the beginning of the period 168,091,930 - 9,296,119 9,255,360
Increase/(decrease) in net assets
attributable to holders of redeemable
participating shares from operations 852,557 353,589 (246,778) 77,839
Proceeds from redeemable
participating shares issued 14,914,130 367,442,741 551,612 455,567
Payment on redemption of
redeemable participating shares (469,284) - - -
Net assets attributable to holders
of redeemable participating
shares at the end of the period 183,389,333 367,796,330 9,600,953 9,788,766

*commenced operations on 08 May 2025.

AMormerly known as HSBC Global Funds ICAV - Euro Corporate Bond Index Fund.

The accompanying notes form an integral part of the Financial Statements.

56



Statement of Changes in Net Assets Attributable to Holders of Redeemable

Participating Shares

for the period ended 30 June 2025 (continued)

HSBC Global
Funds ICAV -
HSBC Global HSBC Global Global
Funds ICAV - Funds ICAV - HSBC Global Emerging
Global Global Funds ICAV — Market
Aggregate Aggregate Global Government
Bond ESG Bond UCITS Corporate Bond Bond Index
UCITS ETF ETF UCITS ETF Fund
uUsD uUsD usbD usD
Net assets attributable to holders of
redeemable participating shares
at the beginning of the period 24,879,814  12,782,911,965 1,900,054,635 251,786,872
Increase in net assets attributable to
holders of redeemable participating
shares from operations 3,601,995 969,747,986 225,760,738 39,358,553
Proceeds from redeemable
participating shares issued 22,957,120 1,955,345,182 1,059,036,747 149,882,250
Payment on redemption of
redeemable participating shares (671,427) (2,266,622,920) (436,260,378) (41,982,584)
Net assets attributable to holders
of redeemable participating
shares at the end of the period 50,767,502 13,441,382,213 2,748,591,742 399,045,091

The accompanying notes form an integral part of the Financial Statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable
Participating Shares
for the period ended 30 June 2025 (continued)

HSBC
Global Funds  HSBC Global
HSBC Global  ICAV - Global ~ FundsICAV - HSBC
Funds ICAV - ESG Global  Gjobal Funds
Global Government Government ICAV — Global
Equity Index Bond Bond  sukuk UCITS
Fund UCITS ETFA UCITS ETF ETF
uUsD uUsD usb usb
Net assets attributable to holders of
redeemable participating shares
at the beginning of the period 60,864,206 572,900,504 8,109,981,216 288,612,877
Increase in net assets attributable to
holders of redeemable participating
shares from operations 5,615,593 19,621,979 608,507,158 11,204,012
Proceeds from redeemable
participating shares issued 13,082,469 43,775,891 2,506,600,207 77,480,562
Payment on redemption of
redeemable participating shares (14,246,721) (197,969,942)  (3,475,906,489) (23,924,978)
Net assets attributable to holders
of redeemable participating
shares at the end of the period 65,315,547 438,328,432 7,749,182,092 353,372,473

Mormerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable
Participating Shares
for the period ended 30 June 2025 (continued)

HSBC Global
HSBC Global ~ FundsICAV -
HSBC Global Funds ICAV — HSBC MSCI
Global Emerging Markets Value HSBC Global
Transition Markets Small Funds ICAV -
Resources  Cap Screened Screened HSBC MSCI
Equity Fund* Fund” FundA”A? World Fund
UsD UsD UsD UsD
Net assets attributable to holders of
redeemable participating shares
at the beginning of the period - 29,585 31,711 43,290
Increase in net assets attributable to
holders of redeemable participating
shares from operations 65,002 4,443 4,930 5,312
Proceeds from redeemable
participating shares issued 20,000,004 - - 3
Payment on redemption of
redeemable participating shares - - - -
Net assets attributable to holders
of redeemable participating
shares at the end of the period 20,065,006 34,028 36,641 48,605

*commenced operations on 11 June 2025.

ormerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Small Cap ESG Fund.
AMformerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Value ESG Fund.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable

Participating Shares

for the period ended 30 June 2025 (continued)

HSBC Global
HSBC Funds ICAV - HSBC Global
Global Funds Japan Funds ICAV - HSBC Global
ICAV - Japan Government Multi-Factor Funds ICAV —
Equity Index Bond UCITS EMU Equity Multi-Factor US
Fund* ETF** Fund Equity Fund
JPY JPY EUR usb
Net assets attributable to holders of
redeemable participating shares
at the beginning of the period 1,745,880,626 - 234,721,374 273,592,724
(Decrease)/increase in net assets
attributable to holders of
redeemable participating shares
from operations (5,207,269) (47,478,379) 27,078,709 24,768,605
Proceeds from redeemable
participating shares issued 25,843,956  26,555,831,906 5,733,164 220,483,485

Payment on redemption of
redeemable participating shares

Net assets attributable to holders

of redeemable participating
shares at the end of the period

*terminated on 24 March 2025.

**commenced operations on 08 May 2025.

(1,766,517,313)

(240,144,959)

(29,332,437)

(41,514,706)

26,268,208,568

238,200,810

477,330,108

The accompanying notes form an integral part of the Financial Statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable

Participating Shares

for the period ended 30 June 2025 (continued)

HSBC Global
HSBC Global Funds ICAV -
Funds ICAV - HSBC Global HSBC Global Sustainable
Multi-Factor Funds ICAV — Funds ICAV — Development
Worldwide  Multi Thematic Shariah Multi Bank Bonds
Equity Fund Equity Fund Asset Fund UCITS ETF
uUsD uUsD usb usb
Net assets attributable to holders of
redeemable participating shares
at the beginning of the period 2,348,264,124 562,091,369 15,871,503 158,158,564
Increase in net assets attributable to
holders of redeemable participating
shares from operations 204,614,510 51,603,788 2,055,625 13,184,295
Proceeds from redeemable
participating shares issued 506,745,057 76,694,811 22,127,585 64,264,709
Payment on redemption of
redeemable participating shares (208,834,369) (43,731,738) (8,555,390) (21,261,333)
Net assets attributable to holders
of redeemable participating
shares at the end of the period 2,850,789,322 646,658,230 31,499,323 214,346,235

The accompanying notes form an integral part of the Financial Statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable

Participating Shares

for the period ended 30 June 2025 (continued)

HSBC Global HSBC Global
Funds ICAV - HSBC Global Funds ICAV —
US Corporate Funds ICAV- US Treasury
Bond UCITS US Equity Bond UCITS
ETF~ Index Fund ETF*
uUsD uUsD usbD
Net assets attributable to holders of
redeemable participating shares
at the beginning of the period 509,742,298 133,470,772 -
Increase in net assets attributable to
holders of redeemable participating
shares from operations 16,225,415 7,906,985 11,384,109
Proceeds from redeemable
participating shares issued 131,097,555 40,399,104 854,947,435
Payment on redemption of
redeemable participating shares (7,641,477) (33,971,407) -
Net assets attributable to holders
of redeemable participating
shares at the end of the period 649,423,791 147,805,454 866,331,544

ormerly known as HSBC Global Funds ICAV - US Corporate Bond Index Fund.

*commenced operations on 08 May 2025.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable

Participating Shares

for the period ended 30 June 2024

HSBC Global HSBC Global
Funds ICAV - Funds ICAV -
China HSBC Global Global
Government Funds ICAV - Aggregate
Local Bond Cross Asset Bond UCITS
Total UCITS ETF Trend Fund ETF
UsbD UsbD EUR uUsbD
Net assets attributable to holders of
redeemable participating shares
at the beginning of the period 22,315,767,481 116,427,006 203,264,879  11,172,347,768
(Decrease)/Increase in net assets
attributable to holders of redeemable
participating shares from operations** (109,178,861) 5,397,469 12,918,933 (211,361,437)
Proceeds from redeemable
participating shares issued*** 8,833,885,760 181,570,394 66,981,065 4,410,842,383

Payment on redemption of
redeemable participating shares

Foreign exchange movement arising
on aggregation

Net assets attributable to holders
of redeemable participating shares
at the end of the period

**investment gain of USD 57,178 due to profit earned from cross holdings have been eliminated from the ICAV total.
share transactions of USD 1,709,945 due to cross holdings have been eliminated from the ICAV total.

*kk,

(4,591,459,929)

(17,595,724)

(34,423,045)

(16,937,910)

(2,696,948,352)

26,431,418,727

268,971,824

266,226,967

12,674,880,362

The accompanying notes form an integral part of the Financial Statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable
Participating Shares
for the period ended 30 June 2024 (continued)

HSBC Global
Funds ICAV - HSBC
Global Global Funds
HSBC Global Emerging HSBC Global ICAV — Global
Funds ICAV — Market Funds ICAV — ESG
Global Government Global Government
Corporate Bond Bond Index Equity Index Bond
UCITS ETF Fund Fund UCITS ETFA
uUsD uUsD usD usD
Net assets attributable to holders of
redeemable participating shares
at the beginning of the period 2,265,792,452 116,273,968 51,143,524 562,047,387
(Decrease)/increase in net assets
attributable to holders of redeemable
participating shares from operations (58,384,736) (630,254) 5,826,599 (12,280,873)
Proceeds from redeemable
participating shares issued 481,695,512 134,762,086 8,666,747 113,965,189
Payment on redemption of
redeemable participating shares (352,704,851) (25,857,954) (8,873,032) (50,500,740)
Net assets attributable to holders
of redeemable participating shares
at the end of the period 2,336,398,377 224,547,846 56,763,838 613,230,963

Aormerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable

Participating Shares

for the period ended 30 June 2024 (continued)

HSBC Global HSBC Global
Funds ICAV - Funds ICAV -
HSBC Global HSBC HSBC MSCI HSBC MSCI
Funds Igl‘:;\lga_l Global Funds Emerging Emerging
Government ICAV —Global  Markets Small  Markets Value
Bond Sukuk UCITS Cap Screened Screened
UCITS ETF ETF Fund”?* FundAA*
uUsD uUsD usbD usbD
Net assets attributable to holders of
redeemable participating shares
at the beginning of the period 5,171,601,893 44,784,029 - -
(Decrease)/increase in net assets
attributable to holders of redeemable
participating shares from operations (131,716,639) (543,119) 152 1,567
Proceeds from redeemable
participating shares issued 2,637,615,614 12,850,848 30,007 29,942
Payment on redemption of
redeemable participating shares (795,652,805) (18,017,155) - -
Net assets attributable to holders
of redeemable participating shares
at the end of the period 6,881,848,063 39,074,603 30,159 31,509

Mormerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Small Cap ESG Fund.
AMformerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Value ESG Fund.

*commenced operations on 21 March 2025.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable

Participating Shares

for the period ended 30 June 2024 (continued)

HSBC Global
HSBC HSBC Global Funds ICAV —
Global Funds Funds ICAV - HSBC Global Multi-Factor
ICAV - Japan Multi-Factor Funds ICAV - Worldwide
Equity Index EMU Equity Multi Factor US Equity
Fund* Fund Equity Fund** Fund
JPY EUR usb usb
Net assets attributable to holders of
redeemable participating shares
at the beginning of the period 4,117,247,699 220,666,692 - 1,989,621,728
Increase in net assets attributable to
holders of redeemable participating
shares from operations 798,955,296 20,405,043 14,229,958 199,370,396
Proceeds from redeemable
participating shares issued 75,793,765 25,773,583 188,773,479 329,008,190
Payment on redemption of
redeemable participating shares (3,153,884,618) (16,277,994) (176,043) (267,600,792)
Net assets attributable to holders
of redeemable participating shares
at the end of the period 1,838,112,142 250,567,324 202,827,394 2,250,399,522

*terminated on 24 March 2025.
**commenced operations on 17 January 2024.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable

Participating Shares

for the period ended 30 June 2024 (continued)

HSBC Global
Funds ICAV -
HSBC i
Global Fund HSBC Global Sustainable HSBC Global
opal FUNds — £unds ICAV-  Development
ICAV —Multi . . Funds ICAV-US
Thematic Shariah Multi Bank Bonds Equity
Equity Fund* Asset Fund UCITS ETF** Index Fund
uUsD uUsD usb usb
Net assets attributable to holders of
redeemable participating shares
at the beginning of the period - 5,494,404 - 323,787,846
Increase/(decrease) in net assets
attributable to holders of redeemable
participating shares from operations 2,340,320 566,423 (5,829) 36,800,799
Proceeds from redeemable
participating shares issued 156,308,870 3,517,955 49,974,005 24.177,474
Payment on redemption of
redeemable participating shares (3,351,087) (102,679) (810,657) (279,817,765)
Net assets attributable to holders
of redeemable participating shares
at the end of the period 155,298,103 9,476,103 49,157,519 104,948,354

*commenced operations on 10 June 2024.
**commenced operations on 25 March 2024.

The accompanying notes form an integral part of the Financial Statements.
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Statement of Cash Flows
for the period ended 30 June 2025

Total
30 June 2025

UsD

Total
30 June 2024

usD

Cash flows from operating activities
Increase/(Decrease) in net assets attributable to holders of

redeemable participating shares

Adjustment for:

Exchange losses on cash and cash equivalents
Interest income

Dividend income
Net (loss)/gain on financial assets and liabilities at fair value

2,228,201,935

87,859
(10,131,466)
(42,099,623)

(109,178,861)

186,781

(38,730,341)

through profit or loss (2,332,526,772) 34,121,672
Interest expenses 137,553 79,332
Distributions to redeemable participating Shareholders 142,240,377 103,975,626
(14,090,137) (9,545,791)
Net decrease/(increase) in due from brokers 116,544,546 (3,238,744)
Net (decrease)/increase in due to brokers (188,280,999) 51,133,443
Net increase in other receivables and
accrued expenses (566,940) (897,151)
Interest received 8,495,021 539,488
Dividend received 38,895,147 39,561,561
Interest paid (137,553) (79,332)
Increase in financial assets at fair value through profit or loss’ (1,588,796,105) (3,977,848,780)

Decrease in financial liabilities at fair value through profit or
loss

(118,303,649)

(149,042,235)

Cash used in operations

(1,746,240,669)

(4,049,417,541)

Cash flows from financing activities

Distributions paid

Proceeds from redeemable participating shares issued
Payment on redemption of redeemable participating shares

(142,240,377)
8,699,125,339
(6,938,694,259)

(103,975,626)
8,845,319,833
(4,622,056,202)

Net cash provided by financing activities

1,618,190,703

4,119,288,005

Net (decrease)/increase in cash and cash equivalent (128,049,798) 69,870,464
Cash and cash equivalents at beginning of the financial period 130,788,768 56,257,401
Exchange losses on cash and cash equivalents (87,859) (186,781)
Foreign exchange movement arising on aggregation 140,180,212 (17,595,724)
Cash and cash equivalents at end of the financial period 142,831,155 108,345,360

'financial assets of transferable securities include interest receivable.

The accompanying notes form an integral part of the Financial Statements.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

1.

The reporting entity HSBC Global Funds ICAV (the “ICAV”)

The ICAV was incorporated in Ireland as an open-ended umbrella type Irish collective asset-
management vehicle with segregated liability between sub-funds to carry on business under the ICAV
Act on 28 November 2017 with registration number C173463. The ICAV is registered by the Central
Bank of Ireland as an ICAV pursuant to Part 2, Chapter 1 of the ICAV Act and authorised as a UCITS
fund pursuant to the 2011 UCITS Regulations and is also subject to the Central Bank UCITS
Regulations.

The assets of each sub-fund will be invested separately in accordance with the investment objective
and policies of each sub-fund. Moreover, any liability incurred on behalf of or attributable to any sub-
fund may only be discharged solely out of the assets of that sub-fund and the assets of the other sub-
funds may not be used to satisfy the liability.

The sole object of the ICAV is the collective investment in either or both of transferable securities or
other liquid financial assets referred to in Regulation 68 of the 2011 UCITS Regulations, of capital
raised from the public which operates on the principle of risk-spreading.

As at 30 June 2025, the ICAV has 30 sub-funds in operation (31 December 2024: 26).

Each of the sub-funds which are registered with the Securities and Futures Commission (the “SFC”) in
Hong Kong are regulated under an equivalent jurisdiction in the form of the UCITS Regulations,
therefore the SFC accept UCITS Regulations. While the SFC recognises that annual reports of
recognised jurisdiction schemes will vary in content, annual reports are expected to offer investors
comparable disclosure. Annual reports of recognised jurisdiction schemes will generally be reviewed
by the SFC on the basis that they already comply in substance with the Hong Kong disclosure
requirements.

The Unaudited Financial Statements have been prepared in accordance with EU IFRS the ICAV Act
and the UCITS Regulations. The Financial Statements relate to the ICAV (encompassing all sub-
funds).

The accounting policies used in the preparation of these Unaudited Financial Statements are
consistent with those used in the ICAV’s most recent annual Financial Statements for the year ended
31 December 2024.

The Financial Statements of the ICAV are prepared on a going concern basis and under the historical
cost convention, as modified by the revaluation of financial assets and financial liabilities through profit
and loss.

New standards, amendments and interpretations to existing standards which are effective for the
current period.

There are no new standards or amendments to existing standards relevant to the ICAV that are
effective for the financial period beginning 1 January 2025.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

2,

Fees and expenses

(a) Management fee

The ICAV has a fee structure where, in respect of each of the sub-funds, all of the fees and expenses
(except for transaction costs and taxes or duty charges for portfolio re-balancing, all of which will be
paid separately out of the assets of the relevant sub-funds) are paid as one single fee. This is referred
to as the “Ongoing Charges Figure” or “OCF” in the Prospectus of the ICAV and is being disclosed in
these Financial Statements as the “Management Fee”.

The Management Fee is paid to the Management Company to cover fees for providing investment
management, distribution, marketing and advice services in respect of all sub-funds. The Management
Company is responsible for paying out of the Management Fee, the fees of the Investment Managers,
the Distributors, the operating, administrative and services expenses and may pay part of such fee to
recognised intermediaries or such other person as the Management Company may determine, at its
discretion.

The Management Fee covers all of the following operating, administrative and services expenses (but
is not an exhaustive list):

e Custody, depositary and safekeeping charges

o Sub-custodian fees and transaction charges (which will be at normal commercial rates)

For Hedged Share Classes, fees to third parties to cover the execution of the share class

currency hedging policy.

Transfer, registrar and payment agency fees

Administration, domiciliary and fund accounting services

Legal expenses for advice on behalf of the ICAV

Audit fees

Registration fees

Listing fees (if applicable)

Directors’ fees and expenses. See Note 3(d).

Documentation costs — preparing, printing, translating and distributing documents including,

but not limited to, the Prospectus, Key Investor Information Documents and annual reports

made available directly or through intermediaries to its Shareholders in markets in which the

sub-funds are registered for sale in compliance with local regulations

o Costs associated with the collection, reporting and publication of data about the ICAV, its
investments and Shareholders as required by laws and regulations from time to time

e Fees charged by third party vendors for publishing fund performance data

¢ Financial index licensing fees

¢ Any fees charged for sub-fund expense data analysis if specifically requested by the ICAV to
be obtained from an independent third party

o Collateral management services

¢ Any industry association fees for the benefit of the ICAV

The Management Fee is accrued daily and payable monthly in arrears. The Management Fee of each
sub-fund of the ICAV is as listed in the relevant sub-fund’s Supplement and is disclosed in the Other
Additional Disclosure section of these Financial Statements.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

2,

Fees and expenses (continued)

(a) Management fee (continued)

(b)

(©)

(d)

If a sub-fund’s expenses exceed the Management Fee for a share class, the Investment Manager will
cover any shortfall from its own assets.

The Management Fee for the financial period amounted to USD 10,058,712 (30 June 2024: USD
8,075,150) of which USD 3,661,281 (31 December 2024: USD 3,195,550) was payable at the financial
period end.

Investment Management fees

The Investment Managers shall be entitled to receive from the Management Company a fee in relation
to each sub-fund or Class (the “Investment Management Fee”). Such fee shall be calculated and
accrued at each Valuation Point and payable monthly in arrears. The Investment Management Fee
paid by the Management Company out of the OCF for the financial period ended 30 June 2025 was
USD Nil (30 June 2024: USD Nil) of which USD Nil (31 December 2024: USD Nil) was payable at 30
June 2025. There are no performance fees.

Administrator’s and Depositary’s fees

The Management Company is responsible for the payment to the Administrator and Depositary
out of the OCF, an annual fee, payable monthly in arrears at a rate ranging from 0.30 basis points
to 1.35 basis points of the net asset value of the relevant sub-fund of the ICAV as of each valuation
day. The Administrator's fees payable by the Management Company out of the OCF for the
financial period ended 30 June 2025 is USD 2,726,281 (30 June 2024: USD 2,243,499) of which
USD 443,743 (31 December 2024: USD 413,054) is payable at 31 December 2024. The
Depositary’s fee payable by the Management Company out of the OCF for the financial period
ended 30 June 2025 is USD 1,688,457 (30 June 2024: 555,318) of which USD 276,887 (31
December 2024: 252,655) is payable at 30 June 2025.

Directors’ fees and expenses

The Directors’ fees which are paid out of the OCF for the financial period ended 30 June 2025
amounted to USD 62,130 (30 June 2024: USD 64,851).

71



Notes to Financial Statements
for the period ended 30 June 2025 (continued)

2,

Fees and expenses (continued)

(e) Transaction cost

(f)

For the financial period ended 30 June 2025 and the financial period ended 30 June 2024, the ICAV

incurred transaction costs that are identifiable as follows:

30 June 30 June
Sub-Funds 2025 2024
HSBC Global Funds ICAV - Digital Leaders Equity Fund USD 79,698 -
HSBC Global Funds ICAV — Global Equity Index Fund USD 1,032 USD 1,254
HSBC Global Funds ICAV — Global Transition Resources Equity
Fund* USD 21,948 -
HSBC Global Funds ICAV — Japan Equity Index Fund - JPY 760,909
HSBC Global Funds ICAV — Multi-Factor EMU Equity Fund EUR 145,674 EUR 112,314
HSBC Global Funds ICAV — Multi-Factor US Equity Fund USD 125,426 USD 81,864
HSBC Global Funds ICAV — Multi-Factor Worldwide Equity Fund USD 1,093,830 USD 834,859
HSBC Global Funds ICAV — Shariah Multi Asset Fund uUsD 5 USD 366
HSBC Global Funds ICAV — US Equity Index Fund USD 3,150 USD 83,929

*commenced operations on 11 June 2025.
Dividend Purification

Some Shariah-compliant investments may yield small percentages of income inconsistent with
Shariah Principles that will then need to be “purified”. On at least an annual basis, following the
approval by the Shariah Committee of the calculation of the non-permissible income in respect of the
relevant Shariah sub-fund (following the principles to determine this calculation as set down by the
Shariah Committee), the ICAV will donate any such non-permissible income to one or more charities
selected by the Investment Manager and approved by the Shariah Committee. Non-permissible
income in respect of a Shariah sub-fund will be calculated by assessing the income received by the
relevant Shariah sub-fund that arose from non-compliant activities. In order to calculate the non-
permissible income in respect of a Shariah sub-fund, the index provider will provide the Management
Company with the dividend purification ratios, represented as a percentage of each dividend paid out
by the companies in the index. The Management Company then calculates the amount to be purified
based on the income received by the sub-fund on a monthly basis and liaises with the Administrator
so that such non-permissible income is accrued. Following the review by the Shariah Committee, the
Management Company will instruct the Administrator to pay the total non-permissible income to the
nominated charity.
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3.

Risks associated with financial instruments

The ICAV’s investment activities expose it to a variety of financial risks: market risk (including price
risk, currency risk and interest rate risk), credit risk and liquidity risk. The ICAV’s overall risk
management process focuses on the unpredictability of financial markets and seeks to mitigate
potential adverse effects on the ICAV’s financial performance.

Changes to the composition and/or weighting of the securities constituting the financial index which is
tracked by a sub-fund will ordinarily require that sub-fund to make corresponding adjustments or
rebalancing to its investments in order to seek to track the financial index. The Investment Manager
will accordingly seek to rebalance the composition and/or weighting of the securities held by a sub-
fund from time to time to the extent practicable and possible to conform to changes in the composition
and/or weighting of securities that constitute the respective financial index. Other re-balancing
measures may be taken from time to time to seek to maintain the correspondence between the
performance of a sub-fund and the performance of the financial index.

The Management Company seeks to mitigate the financial risk in the ICAV in its daily risk management
process. From year to year, the ICAV’s exposure to risk will alter as market conditions change and as
the components of the portfolio change and are adjusted through trading, subscriptions and
redemptions. Regarding the objectives, policies and processes for managing the risk, whilst adapting
to the current market conditions, the approach will remain consistent from year to year. The ICAV uses
the commitment approach to calculate the sub-funds’ global exposure.

The sub-funds also have Derivative Instruments (“FDIs”) for efficient portfolio management of its assets
and for investment purposes. Efficient portfolio management means investment decisions involving
transactions that are entered into for one or more of the following specific aims: the reduction of risk;
the reduction of cost; or the generation of additional capital or income for the sub-funds with an
appropriate level of risk, taking into account the risk profile of the sub-funds and the general provisions
of the UCITS Regulations. In particular, FDIs may be used for the purpose of minimising tracking error
i.e. the risk that the sub-funds return varies from the respective benchmark financial index.
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3.

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities

IFRS 13 requires disclosures of financial instruments measured at fair value to be based on a
three-level fair value hierarchy that reflects the significance of the inputs in such fair value
measurements. The hierarchy gives the highest priority to unadjusted quoted prices in active
markets for identical assets or liabilities (level 1 measurements) and the lowest priority to
unobservable inputs (level 3 measurements). The three levels of the fair value hierarchy are as
follows:

Level 1 Inputs that reflect unadjusted quoted prices in active markets for identical assets
or liabilities that the ICAV has the ability to access at the measurement date;

Level 2 Inputs other than unadjusted quoted prices that are observable for the asset or
liability either directly or indirectly, including inputs in markets that are not
considered to be active.

Level 3 This category includes all instruments for which the valuation technique includes
inputs not based on observable data and the unobservable inputs have a
significant effect on the instrument's valuation. This category includes
instruments that are valued based on quoted prices for similar instruments but
for which significant unobservable adjustments or assumptions are required to
reflect differences between the instruments.

A financial instrument’s level within the fair value hierarchy is based on the lowest level of any
input that is significant to the fair value measurement. However, the determination of what
constitutes “observable” requires judgement by the Directors.

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions
that market participants use to make valuation decisions, including assumptions about risk. Inputs
may include price information, volatility statistics, specific and broad credit data, liquidity statistics,
and other factors.

The Directors consider observable data to be that market data which is readily available, regularly
distributed or updated, reliable and verifiable, not proprietary, and provided by independent
sources that are actively involved in the relevant market. The categorisation of a financial
instrument within the hierarchy is based upon the pricing transparency of the instrument and does
not necessarily correspond to the Directors' perceived risk of that instrument.

Transferable securities

Transferable securities with values based on quoted market prices in active markets are classified
within Level 1. These include active listed equities and debt securities. Transferable securities that
trade in markets that are not considered to be active, but are valued based on quoted market
prices, dealer quotations or alternative pricing sources supported by observable inputs are
classified within Level 2. Transferable securities classified within Level 3 have significant
unobservable inputs, as they trade infrequently or not at all. Level 3 investments in equity
securities are disclosed in Note 3 (a).
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3.

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

Derivative instruments

Derivative instruments can be exchange-traded or privately negotiated over-the-counter (“OTC”).
Exchange-traded derivatives, such as contracts for difference, futures contracts, exchange traded
option contracts and total return swaps are typically classified within level 1 or level 2 of the fair
value hierarchy depending on whether they are deemed to be actively traded. OTC derivatives,
such as forward foreign exchange contracts have inputs which can generally be corroborated by
market data and are therefore classified within level 2.

The ICAV has not disclosed the fair values for financial instruments measured at amortised cost,
due to/from broker and short-term receivables and payables because their carrying amounts are
reasonable approximation of fair values.

No investments have been classified within Level 3 at any time during the year, consequently no
reconciliation of Level 3 fair value measurements is required.

For the period ended 30 June 2025, all other assets and liabilities, other than investments at fair
value, whose carrying amounts approximate fair value would have been considered to be
classified within Level 2 of the fair value hierarchy if such classification was required.

The sub-funds may invest in Financial Derivatives Instruments for investment purposes, for
hedging purposes and for efficient portfolio management purposes.

Financial assets at amortised cost

Financial assets at amortised cost includes cash and cash equivalents, due from broker, due from
shareholders, interest receivable and other receivables.

Financial liabilities at amortised cost

Financial liabilities at amortised cost includes due to broker, due to shareholders, management
fees payable, distributions payable and other payable.
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for the period ended 30 June 2025 (continued)
3.

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

The following table presents the fair value hierarchy of the ICAV’s financial assets and liabilities
measured at 30 June 2025 and 31 December 2024.

HSBC Global Funds ICAV - China
Government Local Bond UCITS ETF

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities

Financial derivatives

- Forwards

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

Total financial liabilities at fair value
through profit or loss

HSBC Global Funds ICAV - China
Government Local Bond UCITS ETF

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities

Financial derivatives

- Forwards

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

Total financial liabilities at fair value
through profit or loss

30 June 2025

Level 1 Level 2 Level 3 Total
uUsbD uUsbD uUsbD uUsbD
193,665,460 132,150,220 - 325,815,680
- 202,320 - 202,320
193,665,460 132,352,540 - 326,018,000
30 June 2025

Level 1 Level 2 Level 3 Total
UsD UsD uUsD uUsbD

- (11,146) - (11,146)

- (11,146) - (11,146)

31 December 2024

Level 1 Level 2 Level 3 Total
uUsD uUsD uUsD uUsD
91,540,250 49,770,045 - 141,310,295
- 65,095 - 65,095
91,540,250 49,835,140 - 141,375,390
31 December 2024

Level 1 Level 2 Level 3 Total
uUsD uUsD uUsD UsD

- (29,526) - (29,526)

- (29,526) - (29,526)
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3. Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

HSBC Global Funds ICAV - Cross Asset

30 June 2025

Trend Fund Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets at fair value through
profit or loss
Transferable securities
- Debt securities 259,009,683 - - 259,009,683
Financial derivatives
- Forwards - 3,988,614 - 3,988,614
- Futures 2,555,316 - - 2,555,316
Total financial assets at fair value
through profit or loss 261,564,999 3,988,614 - 265,553,613
30 June 2025
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities at fair value through
profit or loss
Financial derivatives
- Forwards - (4,986,766) - (4,986,766)
- Futures (1,850,254) - - (1,850,254)
- Swaps - (1,783,983) - (1,783,983)
Total financial liabilities at fair value
through profit or loss (1,850,254) (6,770,749) - (8,621,003)
HSBC Global Funds ICAV — Cross Asset 31 December 2024
Trend Fund Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets at fair value through
profit or loss
Transferable securities
- Debt securities 216,514,779 62,769,559 - 279,284,338
Financial derivatives
- Forwards - 10,864,362 - 10,864,362
- Futures 3,957,406 165,944 - 4,123,350
Total financial assets at fair value
through profit or loss 220,472,185 73,799,865 - 294,272,050
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for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV - Cross Asset

Trend Fund (continued)

Financial liabilities at fair value through

profit or loss

Financial derivatives

- Forwards

- Futures

- Swaps

Total financial liabilities at fair value
through profit or loss

HSBC Global Funds ICAV - Digital
Leaders Equity Fund

Financial assets at fair value through
profit or loss

Transferable securities

- Equity securities

- Investment funds

Total financial assets at fair value
through profit or loss

HSBC Global Funds ICAV - Digital
Leaders Equity Fund*

Financial assets at fair value through
profit or loss

Transferable securities

- Equity securities

- Investment funds

Total financial assets at fair value
through profit or loss

*commenced operations on 06 December 2024.

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

31 December 2024

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR

- (2,272,209) - (2,272,209)
(4,009,285) (379,777) - (4,389,062)
- (2,232,268) (2,232,268)
(4,009,285) (4,884,254) - (8,893,539)
30 June 2025

Level 1 Level 2 Level 3 Total
uUsbD uUsbD usbD usbD
145,531,575 7,685,412 - 153,216,988
145,531,575 7,685,412 - 153,216,988
31 December 2024

Level 1 Level 2 Level 3 Total
uUsbD uUsbD usbD usbD
17,376,330 752,515 - 18,128,846
373,291 373,291
17,749,621 752,515 - 18,502,137
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3. Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

HSBC Global Funds ICAV — Euro 30 June 2025
Corporate Bond UCITS ETF" Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets at fair value through
profit or loss
Transferable securities
- Debt securities 7,095,977 176,081,207 - 183,177,184
- Investment funds 916,336 - - 916,336
Financial derivatives
- Forwards - 7,279 - 7,279
- Futures - - - -
Total financial assets at fair value
through profit or loss 8,012,313 176,088,486 - 184,100,799
30 June 2025
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities at fair value through
profit or loss
Financial derivatives
- Forwards - (25,141) - (25,141)
- Futures (1,280) - - (1,280)
Total financial liabilities at fair value
through profit or loss (1,280) (25,141) - (26,421)
HSBC Global Funds ICAV — Euro 31 December 2024
Corporate Bond UCITS ETF*A Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets at fair value through
profit or loss
Transferable securities
- Debt securities 23,702,289 143,296,512 - 166,998,801
- Investment funds 876,187 - - 876,187
Financial derivatives
- Forwards - 5 - 5
- Futures - - - -
Total financial assets at fair value
through profit or loss 24,578,476 143,296,517 - 167,874,993

*commenced operations on 08 October 2024.

Aformerly known as HSBC Global Funds ICAV - Euro Corporate Bond Index Fund.
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3.

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

HSBC Global Funds ICAV - Euro

31 December 2024

Corporate Bond UCITS ETF** (continued) Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR

Financial liabilities at fair value through

profit or loss

Financial derivatives

- Forwards - (28) - (28)

- Futures (20) - - (20)

Total financial liabilities at fair value

through profit or loss (20) (28) - (48)

*commenced operations on 08 October 2024.

Aormerly known as HSBC Global Funds ICAV - Euro Corporate Bond Index Fund.

HSBC Global Funds ICAV — Euro 30 June 2025

Government Bond UCITS ETF* Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR

Financial assets at fair value through

profit or loss

Transferable securities

- Debt securities 366,262,869 - - 366,262,869

- Investment funds 908,173 - - 908,173

Financial derivatives

- Forwards - - - -

Total financial assets at fair value

through profit or loss 367,171,042 - - 367,171,042

*commenced operations on 08 May 2025.
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for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV - Euro Lower
Carbon Government 10+ Year Bond
UCITS ETF

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities

- Investment funds

Financial derivatives

- Forwards

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

Total financial liabilities at fair value
through profit or loss

HSBC Global Funds ICAV - Euro Lower
Carbon Government 10+ Year Bond
UCITS ETF*

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities

- Investment funds

Financial derivatives

- Forwards

Total financial assets at fair value
through profit or loss

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

30 June 2025

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
6,652,905 2,945,719 - 9,598,624
- 30,529 - 30,529

- 11,823 - 11,823
6,652,905 2,988,071 - 9,640,976
30 June 2025

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR

- (40,452) - (40,452)

(40,452) - (40,452)

31 December 2024

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
6,293,217 2,957,747 - 9,250,964
8,015 - - 8,015

- 26,135 - 26,135
6,301,232 2,983,882 - 9,285,114
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for the period ended 30 June 2025 (continued)

3. Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

HSBC Global Funds ICAV - Euro Lower
Carbon Government 10+ Year Bond UCITS

ETF (continued)

Financial liabilities at fair value through

profit or loss
Financial derivatives
- Forwards

Total financial liabilities at fair value

through profit or loss

*commenced operations on 06 November 2024.

HSBC Global Funds ICAV - Euro Lower
Carbon Government 1-3 Year Bond UCITS

ETF

Financial assets at fair value through

profit or loss

Transferable securities

- Debt securities

- Investment funds

Financial derivatives

- Forwards

Total financial assets at fair value
through profit or loss

HSBC Global Funds ICAV - Euro Lower
Carbon Government 1-3 Year Bond UCITS

ETF

Financial liabilities at fair value through

profit or loss
Financial derivatives
- Forwards

Total financial liabilities at fair value

through profit or loss

31 December 2024

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR

- (135,277) - (135,277)

- (135,277) - (135,277)

30 June 2025

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
9,603,935 198,410 - 9,802,346
- 14,994 - 14,994

- 11,743 - 11,743
9,603,935 225,147 - 9,829,083
30 June 2025

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR

- (40,917) - (40,917)

- (40,917) - (40,917)
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for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV - Euro Lower

Carbon Government 1-3 Year Bond UCITS

ETF* (continued)

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities

- Investment funds

Financial derivatives

- Forwards

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

Total financial liabilities at fair value
through profit or loss

*commenced operations on 06 November 2024.

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

31 December 2024

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
8,923,447 287,617 - 9,211,064
26,715 - - 26,715

- 24,317 - 24,317
8,950,162 311,934 - 9,262,096
31 December 2024

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR

- (130,178) - (130,178)

- (130,178) - (130,178)
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for the period ended 30 June 2025 (continued)
3.

HSBC Global Funds ICAV - Global
Aggregate Bond ESG UCITS ETF

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities

- Investment funds

Financial derivatives

- Forwards

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

Total financial liabilities at fair value
through profit or loss

HSBC Global Funds ICAV - Global
Aggregate Bond ESG UCITS ETF*

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities

- Investment funds

Financial derivatives

- Forwards

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

Total financial liabilities at fair value
through profit or loss

*commenced operations on 06 November 2024.

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

30 June 2025

Level 1 Level 2 Level 3 Total
uUsbD uUsbD uUsbD uUsbD
41,872,876 9,177,244 - 51,050,120
4,749,130 - 4,749,130
- 879,009 - 879,009
46,622,006 10,056,253 - 56,678,259
30 June 2025

Level 1 Level 2 Level 3 Total
UsD UsD uUsD uUsbD

- (821,278) - (821,278)

- (821,278) - (821,278)

31 December 2024

Level 1 Level 2 Level 3 Total
uUsb uUsb uUsD uUsbD
16,153,839 8,672,418 - 24,826,257
2,443,131 - - 2,443,131
- 389,464 - 389,464
18,596,970 9,061,882 - 27,658,852
31 December 2024

Level 1 Level 2 Level 3 Total
uUsD uUsD uUsD UsD

- (99,172) - (99,172)

- (99,172) - (99,172)
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for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV — Global
Aggregate Bond UCITS ETF

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities

- Investment funds

Financial derivatives

- Forwards

- Futures

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through

profit or loss

Financial derivatives

- Forwards

- Futures

Total financial liabilities at fair value
through profit or loss

HSBC Global Funds ICAV — Global
Aggregate Bond UCITS ETF

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities

- Investment funds

Financial derivatives

- Forwards

- Futures

Total financial assets at fair value
through profit or loss

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

30 June 2025

Level 1 Level 2 Level 3 Total

uUsbD uUsbD uUsbD uUsbD
8,641,985,678 4,723,019,780 - 13,365,005,458
- 374,675,491 - 374,675,491

- 198,844,646 - 198,844,646

46,313 - - 46,313
8,642,031,991 5,296,539,917 - 13,938,571,908
30 June 2025

Level 1 Level 2 Level 3 Total

UsD UsD uUsD uUsbD
(142,711,368) - (142,711,368)

(1,107) - - (1,107)
(1,107)  (142,711,368) - (142,712,475)

31 December 2024

Level 1 Level 2 Level 3 Total

uUsb uUsbD uUsD uUsbD

8,047,876,494
348,437,597

5,344

4,727,196,864

262,154,547

12,775,073,358
348,437,597

262,154,547
5,344

8,396,319,435

4,989,351,411

13,385,670,846
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for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV - Global
Aggregate Bond UCITS ETF (continued)

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

- Futures

Total financial liabilities at fair value
through profit or loss

HSBC Global Funds ICAV - Global
Corporate Bond UCITS ETF

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities

- Investment funds

Financial derivatives

- Forwards

- Futures

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

- Futures

Total financial liabilities at fair value
through profit or loss

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

31 December 2024

Level 1 Level 2 Level 3 Total
uUsbD uUsbD uUsbD uUsbD

- (200,958,728) - (200,958,728)

- (200,958,728) - (200,958,728)

30 June 2025

Level 1 Level 2 Level 3 Total
UsD uUsD uUsD uUsD
762,201,397 1,979,102,236 - 2,741,303,633
- 12,035,814 - 12,035,814

- 32,883,649 - 32,883,649

64,095 - - 64,095
762,265,492 2,024,021,699 - 2,786,287,191
30 June 2025

Level 1 Level 2 Level 3 Total
uUsbD uUsbD uUsD uUsD

- (27,494,850) - (27,494,850)

(88,444) - - (88,444)
(88,444) (27,494,850) - (27,583,294)
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for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV - Global
Corporate Bond UCITS ETF (continued)

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities

- Investment funds

Financial derivatives

- Forwards

- Futures

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

- Futures

Total financial liabilities at fair value
through profit or loss

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

31 December 2024

Level 1 Level 2 Level 3 Total
uUsbD uUsbD uUsbD uUsbD
729,894,231 1,156,309,426 - 1,886,203,657
23,177,603 - - 23,177,603
- 26,093,670 - 26,093,670

32,359 - - 32,359
753,104,193 1,182,403,096 - 1,935,507,289
31 December 2024

Level 1 Level 2 Level 3 Total
usbD uUsbD uUsbD uUsbD

- (40,573,924) - (40,573,924)

(174,969) - - (174,969)
(174,969) (40,573,924) - (40,748,893)
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for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV —
Global Emerging Market Government
Bond Index Fund

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities

- Investment funds

Financial derivatives

- Forwards

- Futures

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through

profit or loss

Financial derivatives

- Forwards

- Futures

Total financial liabilities at fair value
through profit or loss

HSBC Global Funds ICAV —
Global Emerging Market Government
Bond Index Fund

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities

- Investment funds

Financial derivatives

- Forwards

- Futures

Total financial assets at fair value
through profit or loss

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

30 June 2025

Level 1 Level 2 Level 3 Total
uUsD uUsD uUsbD uUsbD
75,354,774 311,816,536 - 387,171,310
- 8,423,279 - 8,423,279

- 5,318,035 - 5,318,035
75,354,774 325,557,850 - 400,912,624
30 June 2025

Level 1 Level 2 Level 3 Total
uUsD uUsD uUsbD uUsbD

- (270,882) - (270,882)

(1,969) - - (1,969)
(1,969) (270,882) - (272,851)

31 December 2024

Level 1 Level 2 Level 3 Total
uUsD uUsD uUsD uUsbD
21,719,618 230,108,901 - 251,828,519
1,739,188 - - 1,739,188
- 962,984 - 962,984

2,406 - - 2,406
23,461,212 231,071,885 - 254,533,097
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Notes to Financial Statements

for the period ended 30 June 2025 (continued)

3. Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

HSBC Global Funds ICAV —
Global Emerging Market Government Bond

31 December 2024

Index Fund (continued) Level 1 Level 2 Level 3 Total
usbD usbD usbD usbD
Financial liabilities at fair value through
profit or loss
Financial derivatives
- Forwards - (4,441,586) - (4,441,586)
- Futures - - - -
Total financial liabilities at fair value
through profit or loss - (4,441,586) - (4,441,586)
HSBC Global Funds ICAV — Global Equity 30 June 2025
Index Fund Level 1 Level 2 Level 3 Total
usbD usbD usbD usbD
Financial assets at fair value through
profit or loss
Transferable securities
- Equity securities 63,699,391 74,895 - 63,774,287
- Future contracts 30,131 - - 30,131
Total financial assets at fair value
through profit or loss 63,729,522 74,895 - 63,804,418
HSBC Global Funds ICAV - Global Equity 31 December 2024
Index Fund Level 1 Level 2 Level 3 Total
uUsbD uUsbD usbD usbD
Financial assets at fair value through
profit or loss
Transferable securities
- Equity securities 59,006,232 79,796 - 59,086,028
- Future contracts - - - -
Total financial assets at fair value
through profit or loss 59,006,232 79,796 - 59,086,028
31 December 2024
Level 1 Level 2 Level 3 Total
usbD uUsbD usbD usbD
Financial liabilities at fair value through
profit or loss
Financial derivatives
- Futures (48,077) - - (48,077)
Total financial liabilities at fair value
through profit or loss (48,077) - - (48,077)
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Notes to Financial Statements

for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV -
Global ESG Government Bond UCITS
ETFA

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities
Financial derivatives
- Forwards

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

Total financial liabilities at fair value
through profit or loss

HSBC Global Funds ICAV -
Global ESG Government Bond UCITS
ETFA

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities

Financial derivatives

- Forwards

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

Total financial liabilities at fair value
through profit or loss

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

30 June 2025

Level 1 Level 2 Level 3 Total
uUsD uUsD uUsD uUsD
386,307,052 55,015,196 - 441,322,248
- 3,954,562 - 3,954,562
386,307,052 58,969,758 - 445,276,810
30 June 2025

Level 1 Level 2 Level 3 Total
uUsD uUsD uUsbD uUsD

- (7,696,438) - (7,696,438)

- (7,696,438) - (7,696,438)

31 December 2024

Level 1 Level 2 Level 3 Total
uUsD uUsD uUsD uUsD
491,744,630 80,043,114 - 571,787,744
- 17,474,674 - 17,474,674
491,744,630 97,517,788 - 589,262,418
31 December 2024

Level 1 Level 2 Level 3 Total
uUsD uUsD uUsD UsD

- (6,970,822) - (6,970,822)

- (6,970,822) - (6,970,822)

Aformerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.



Notes to Financial Statements

for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV — Global
Government Bond UCITS ETF

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities

- Investment funds

Financial derivatives

- Forwards

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

Total financial liabilities at fair value
through profit or loss

HSBC Global Funds ICAV - Global
Government Bond UCITS ETF

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities

- Investment funds

Financial derivatives

- Forwards

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

Total financial liabilities at fair value
through profit or loss

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

30 June 2025

Level 1 Level 2 Level 3 Total

uUsbD uUsD uUsbD uUsD
7,093,343,777 614,572,339 - 7,707,916,116
17,403,659 - - 17,403,659

- 111,567,271 - 111,567,271
7,110,747,436 726,139,610 - 7,836,887,046
30 June 2025
Level 1 Level 2 Level 3 Total
usb uUsbD uUsbD uUsbD
- (91,265,555) - (91,265,555)
- (91,265,555) - (91,265,555)

31 December 2024

Level 1 Level 2 Level 3 Total

uUsbD uUsD uUsbD UsD
7,494,416,074 611,446,609 - 8,105,862,683
5,264,136 - - 5,264,136

- 175,837,640 - 175,837,640
7,499,680,210 787,284,249 - 8,286,964,459
31 December 2024
Level 1 Level 2 Level 3 Total
uUsD uUsD uUsD UsD

(132,584,596)

(132,584,596)

(132,584,596)

(132,584,596)
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Notes to Financial Statements

for the period ended 30 June 2025 (continued)

3.

Risks associated with financial instruments (continued)

(a)

Fair value of assets and liabilities (continued)

HSBC Global Funds ICAV - Global Sukuk
UCITS ETF

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities

Financial derivatives

- Forwards

Total financial assets at fair value
through profit or loss

HSBC Global Funds ICAV - Global Sukuk
UCITS ETF*

Financial assets at fair value through
profit or loss

Transferable securities

- Debt securities

Financial derivatives

- Forwards

Total financial assets at fair value
through profit or loss

HSBC Global Funds ICAV — Global
Transition Resources Equity Fund*

Financial assets at fair value through
profit or loss

Transferable securities

-Equity securities

Total financial assets at fair value
through profit or loss

*commenced operations on 11 June 2025.

30 June 2025

Level 1 Level 2 Level 3 Total
uUsD uUsD uUsbD uUsbD
28,996,342 321,539,560 - 350,535,902
28,996,342 321,539,560 - 350,535,902
31 December 2024

Level 1 Level 2 Level 3 Total
uUsD uUsD uUsbD uUsbD
26,042,027 261,848,554 - 287,890,582
26,042,027 261,848,554 - 287,890,582
30 June 2025

Level 1 Level 2 Level 3 Total
uUsD uUsD uUsD uUsbD
19,920,866 - - 19,920,866
19,920,866 - - 19,920,866
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Notes to Financial Statements

for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV —
HSBC MSCI Emerging Markets Small Cap
Screened Fund"

Financial assets at fair value through
profit or loss

Transferable securities

- Investment Funds

Total financial assets at fair value
through profit or loss

HSBC Global Funds ICAV —
HSBC MSCI Emerging Markets Small Cap
Screened Fund**

Financial assets at fair value through
profit or loss

Transferable securities

- Investment Funds

Total financial assets at fair value
through profit or loss

*commenced operations on 21 March 2024.

Aormerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Small Cap ESG Fund.

HSBC Global Funds ICAV —
HSBC MSCI Emerging Markets Value
Screened Fund®

Financial assets at fair value through
profit or loss

Transferable securities

- Investment Funds

Total financial assets at fair value
through profit or loss

HSBC Global Funds ICAV —
HSBC MSCI Emerging Markets Value
Screened Fund**"

Financial assets at fair value through
profit or loss

Transferable securities

- Investment Funds

Total financial assets at fair value
through profit or loss

**commenced operations on 21 March 2024.

(a) Fair value of assets and liabilities (continued)

Risks associated with financial instruments (continued)

30 June 2025

Level 1 Level 2 Level 3 Total
uUsbD uUsbD uUsbD uUsbD

- 34,026 - 34,026

- 34,026 - 34,026

31 December 2024

Level 1 Level 2 Level 3 Total
UsD UsD uUsD uUsbD

- 29,584 - 29,584

- 29,584 - 29,584

30 June 2025

Level 1 Level 2 Level 3 Total
uUsbD uUsbD usbD usbD
36,638 - - 36,638
36,638 - - 36,638
31 December 2024

Level 1 Level 2 Level 3 Total
uUsbD uUsbD uUsbD usbD
31,708 - - 31,708
31,708 - - 31,708

Aormerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Value ESG Fund.
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Notes to Financial Statements

for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV — HSBC MSCI
World Fund

Financial assets at fair value through
profit or loss

Transferable securities

- Investment Funds

Financial derivatives

- Forwards

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

Total financial liabilities at fair value
through profit or loss

HSBC Global Funds ICAV — HSBC MSCI
World Fund*

Financial assets at fair value through
profit or loss

Transferable securities

- Investment Funds

Financial derivatives

- Forwards

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

Total financial liabilities at fair value
through profit or loss

*commenced operations on 18 September 2024.

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

30 June 2025

Level 1 Level 2 Level 3 Total
usbD uUsbD uUsbD uUsbD

- 48,344 - 48,344

- 220 - 220

- 48,564 - 48,564

30 June 2025

Level 1 Level 2 Level 3 Total
usb usb uUsbD uUsbD

- (4) - (4)

- (4) - (4)

31 December 2024

Level 1 Level 2 Level 3 Total
uUsb uUsb uUsD uUsbD

- 43,411 - 43,411

- 20 - 20

- 43,431 - 43,431

31 December 2024

Level 1 Level 2 Level 3 Total
uUsD uUsD uUsD UsD

- (154) - (154)

- (154) - (154)
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Notes to Financial Statements

for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV —
Japan Equity Index Fund*

Financial assets at fair value through
profit or loss

Transferable securities

- Equity securities

Financial derivatives

- Forwards

- Futures

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

Total financial liabilities at fair value
through profit or loss

HSBC Global Funds ICAV —
Japan Equity Index Fund*

Financial assets at fair value through
profit or loss

Transferable securities

- Equity securities

Financial derivatives

- Forwards

- Futures

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

Total financial liabilities at fair value
through profit or loss

*terminated on 24 March 2025.

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

30 June 2025

Level 1 Level 2 Level 3 Total

JPY JPY JPY JPY

30 June 2025

Level 1 Level 2 Level 3 Total

JPY JPY JPY JPY

31 December 2024

Level 1 Level 2 Level 3 Total

JPY JPY JPY JPY
1,725,110,878 - - 1,725,110,878
- 14,672,785 14,672,785

316,100 - - 316,100
1,725,426,978 14,672,785 - 1,740,099,763
31 December 2024

Level 1 Level 2 Level 3 Total

JPY JPY JPY JPY

- (4,721,106) - (4,721,106)

- (4,721,106) - (4,721,106)
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Notes to Financial Statements

for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV —
Japan Government Bond UCITS ETF*

Financial assets at fair value through
profit or loss

Transferable securities

-Debt securities

Financial derivatives

- Forwards

- Futures

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

Total financial liabilities at fair value
through profit or loss

*commenced operations on 08 May 2025.

HSBC Global Funds ICAV —
Multi-Factor EMU Equity Fund

Financial assets at fair value through
profit or loss

Transferable securities

- Equity securities

Total financial assets at fair value
through profit or loss

HSBC Global Funds ICAV —
Multi-Factor EMU Equity Fund

Financial assets at fair value through
profit or loss

Transferable securities
- Equity securities

Total financial assets at fair value
through profit or loss

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

30 June 2025

Level 1 Level 2 Level 3 Total

JPY JPY JPY JPY
26,262,072,338 - - 26,262,072,338
26,262,072,338 - - 26,262,072,338
30 June 2025

Level 1 Level 2 Level 3 Total

JPY JPY JPY JPY

30 June 2025

Level 1 Level 2 Level 3 Total

EUR EUR EUR EUR
235,864,286 - - 235,864,286
235,864,286 - - 235,864,286
31 December 2024

Level 1 Level 2 Level 3 Total

EUR EUR EUR EUR
233,807,694 - - 233,807,694
233,807,694 - - 233,807,694
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Notes to Financial Statements

for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV —
Multi-Factor US Equity Fund

Financial assets at fair value through
profit or loss

Transferable securities

- Equity securities

Financial derivatives

- Futures

Total financial assets at fair value
through profit or loss

Global Funds ICAV -
Multi-Factor US Equity Fund*

Financial assets at fair value through
profit or loss

Transferable securities

- Equity securities

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Futures

Total financial liabilities at fair value
through profit or loss

*commenced operations on 17 January 2024.

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

30 June 2025

Level 1 Level 2 Level 3 Total
uUsbD uUsD uUsbD uUsD
472,667,803 - - 472,667,803
94,323 - - 94,323
472,762,126 - - 472,762,126
31 December 2024

Level 1 Level 2 Level 3 Total
usb usb uUsbD uUsD
268,344,696 - - 268,344,696
268,344,696 - - 268,344,696
31 December 2024

Level 1 Level 2 Level 3 Total
uUsD uUsD uUsD uUsD
(154,257) - - (154,257)
(154,257) - - (154,257)
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Notes to Financial Statements

for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV —
Multi-Factor Worldwide Equity Fund

Financial assets at fair value through
profit or loss

Transferable securities

- Equity securities

Financial derivatives

- Futures

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Futures

Total financial liabilities at fair value
through profit or loss

HSBC Global Funds ICAV —
Multi-Factor Worldwide Equity Fund

Financial assets at fair value through
profit or loss

Transferable securities

- Equity securities

Financial derivatives

- Futures

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Futures

Total financial liabilities at fair value
through profit or loss

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

30 June 2025

Level 1 Level 2 Level 3 Total

uUsD uUsD uUsD uUsD
2,767,570,335 2,244,715 - 2,769,815,051
1,226,930 - - 1,226,930
2,768,797,265 2,244,715 - 2,771,041,981
30 June 2025

Level 1 Level 2 Level 3 Total

uUsbD uUsD uUsD uUsD

31 December 2024

Level 1 Level 2 Level 3 Total

uUsD uUsD uUsD uUsD
2,279,590,003 1,447,799 2,281,037,802
2,279,590,003 1,447,799 - 2,281,037,802
31 December 2024

Level 1 Level 2 Level 3 Total

uUsD uUsD uUsD uUsD
(2,154,598) - - (2,154,598)
(2,154,598) - - (2,154,598)
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Notes to Financial Statements

for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV —
Multi Thematic Equity Fund

Financial assets at fair value through
profit or loss

Transferable securities

- Investment Funds

Total financial assets at fair value
through profit or loss

HSBC Global Funds ICAV —
Multi Thematic Equity Fund*

Financial assets at fair value through
profit or loss

Transferable securities

- Investment Funds

Total financial assets at fair value
through profit or loss

*commenced operations on 10 June 2024.

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

30 June 2025

Level 1 Level 2 Level 3 Total
uUsbD uUsD uUsbD uUsbD
471,214,556 170,681,112 - 641,895,668
471,214,556 170,681,112 - 641,895,668
31 December 2024

Level 1 Level 2 Level 3 Total
uUsD uUsD uUsD uUsD
320,444,203 238,049,051 - 558,493,255
320,444,203 238,049,051 - 558,493,255
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

3. Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

HSBC Global Funds ICAV — 30 June 2025
Shariah Multi Asset Fund Level 1 Level 2 Level 3 Total
usbD usbD usbD usbD
Financial assets at fair value through
profit or loss
Transferable securities
- Debt Securities 2,070,436 1,939,161 - 4,009,598
- Investment Funds 15,903,224 11,473,267 - 27,376,491
Total financial assets at fair value
through profit or loss 17,973,661 13,412,428 - 31,386,089
HSBC Global Funds ICAV — 31 December 2024
Shariah Multi Asset Fund Level 1 Level 2 Level 3 Total
usbD usbD usbD usbD
Financial assets at fair value through
profit or loss
Transferable securities
- Debt Securities 1,188,559 295,739 - 1,484,298
- Investment Funds 7,751,586 6,391,838 - 14,143,424
Total financial assets at fair value
through profit or loss 8,940,145 6,687,577 - 15,627,722
HSBC Global Funds ICAV —
Sustainable Development Bank Bonds 30 June 2025
UCITS ETF Level 1 Level 2 Level 3 Total
usbD usbD usbD usbD
Financial assets at fair value through
profit or loss
Transferable securities
- Debt Securities 173,245,898 38,651,423 - 211,897,321
- Investment Funds 200,983 - - 200,983
- Financial derivatives
- Forwards - 2,348,719 - 2,348,719
- Futures 680 - - 680
Total financial assets at fair value
through profit or loss 173,447,561 41,000,142 - 214,447,703
30 June 2025
Level 1 Level 2 Level 3 Total
usbD usbD usbD usbD
Financial liabilities at fair value through
profit or loss
Financial derivatives
- Forwards - (62,655) - (62,655)
- Futures - - - -
Total financial liabilities at fair value
through profit or loss - (62,655) - (62,655)
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Notes to Financial Statements

for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV —
Sustainable Development Bank Bonds
UCITS ETF*

Financial assets at fair value through
profit or loss

Transferable securities

- Debt Securities

- Investment Funds

- Financial derivatives

- Forwards

Total financial assets at fair value
through profit or loss

HSBC Global Funds ICAV —
Sustainable Development Bank Bonds
UCITS ETF*

Financial liabilities at fair value through
profit or loss

Financial derivatives

- Forwards

- Futures

Total financial liabilities at fair value
through profit or loss

*commenced operations on 25 March 2024.

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

31 December 2024

Level 1 Level 2 Total
uUsD uUsD uUsbD
127,767,067 30,354,080 158,121,146
42,717 - 42,717

- 327,952 327,952
127,809,784 30,682,032 158,491,815
31 December 2024

Level 1 Level 2 Total
uUsD UsD uUsD

- (1,352,373) (1,352,373)

(1,141) - (1,141)
(1,141) (1,352,373) (1,353,514)
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV — US Corporate
Bond UCITS ETF* (continued)

Financial assets at fair value through

profit or loss

Transferable securities
- Debt securities

- Investment Funds
Financial derivatives

- Forwards
- Futures

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through

profit or loss

Financial derivatives

- Forwards

Total financial liabilities at fair value
through profit or loss

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

30 June 2025

Level 1 Level 2 Level 3 Total
uUsbD uUsD uUsbD uUsbD
249,541,380 391,172,573 - 640,713,953
11,025,536 - - 11,025,536
- 1,708,565 - 1,708,565

83,531 - - 83,531
260,650,447 392,881,138 - 653,531,585
30 June 2025

Level 1 Level 2 Level 3 Total
usb usbD uUsbD uUsbD

- (124,864) - (124,864)

- (124,864) - (124,864)
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

3.

HSBC Global Funds ICAV — US Corporate
Bond UCITS ETF*"

Financial assets at fair value through

profit or loss

Transferable securities
- Debt securities

- Investment Funds
Financial derivatives

- Forwards
- Futures

Total financial assets at fair value
through profit or loss

Financial liabilities at fair value through
profit or loss
Financial derivatives

- Forwards

Total financial liabilities at fair value
through profit or loss

*commenced operations on 08 October 2024.

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

31 December 2024

Mormerly known as HSBC Global Funds ICAV - US Corporate Bond Index Fund.

HSBC Global Funds ICAV —
US Equity Index Fund

Financial assets at fair value through

profit or loss

Transferable securities
- Equity securities
Financial derivatives

- Futures

Total financial assets at fair value
through profit or loss

Level 1 Level 2 Level 3 Total
usbD uUsbD uUsbD uUsbD
253,675,619 253,787,863 - 507,463,482
2,011,404 - - 2,011,404

- 11 - 11

6,563 - - 6,563
255,693,586 253,787,874 - 509,481,460
31 December 2024

Level 1 Level 2 Level 3 Total
uUsD UsD uUsD uUsbD

- (63) - (63)

- (63) - (63)

30 June 2025

Level 1 Level 2 Level 3 Total
uUsD uUsD uUsD UsD
147,561,216 - - 147,561,216
7,585 - - 7,585
147,568,801 - - 147,568,801
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

3. Risks associated with financial instruments (continued)
(a) Fair value of assets and liabilities (continued)

HSBC Global Funds ICAV - 31 December 2024

US Equity Index Fund Level 1 Level 2 Level 3 Total
usbD usbD usb usbD
Financial assets at fair value through
profit or loss
Transferable securities
- Equity securities 130,534,302 - - 130,534,302
Financial derivatives
- Futures 80 - - 80
Total financial assets at fair value
through profit or loss 130,534,382 - - 130,534,382
31 December 2024
Level 1 Level 2 Level 3 Total
usbD usbD usbD usb
Financial liabilities at fair value through
profit or loss
Financial derivatives
- Futures (42,284) - - (42,284)
Total financial liabilities at fair value
through profit or loss (42,284) - - (42,284)
HSBC Global Funds ICAV — 30 June 2025
US Treasury Bond UCITS ETF* Level 1 Level 2 Level 3 Total
usbD usbD usbD usbD
Financial assets at fair value through
profit or loss
Transferable securities
-Debt securities 863,676,970 - - 863,676,970
-Investment Funds 1,778,980 - - 1,778,980
Financial derivatives
- Futures - - - -
Total financial assets at fair value
through profit or loss 865,455,950 - - 865,455,950

*commenced operations on 08 May 2025.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

3.

Risks associated with financial instruments (continued)

(a) Fair value of assets and liabilities (continued)

The ICAV recognises transfers between levels of the fair value hierarchy as at the end of the
reporting year during which the change occurred.

Cash and cash equivalents include cash in hand and other short term deposits with original
maturities of three months or less, net of bank overdrafts and are categorised as Level 2. The
carrying amount of these short-term financial assets approximate fair value because of their short-
term nature and the high credit quality of counterparties.

Receivable for investments sold and other receivables include the contractual amounts for
settlement of trades and other obligations due to the ICAV. Payable for investments sold and other
payables represent the contractual amounts and obligations due by the ICAV for settlement of
trades and expenses. All receivable and payable balances are categorised as Level 2. The
carrying amount of these short-term financial assets approximate fair value because of their short-
term nature and the high credit quality of counterparties.

Redeemable participating shares are redeemable at the shareholder’s options and are classified
as financial liabilities. The ICAV issues the redeemable shares at the amount equal to the
proportionate share of net assets of the ICAV at the time of the redemption, calculated on a basis
consistent with that used in these Financial Statements. Accordingly, the carrying amount of net
assets attributable to holders of redeemable shares approximates their fair value. The redeemable
participating shares can be redeemed at any time for cash equal to a proportionate share of a
particular sub-fund’s net asset value. As such, Level 2 is deemed to be the most appropriate
categorisation for net assets attributable to holders of redeemable shares.

4. Derivative Contracts

The nominal and fair value of derivative instruments is disclosed in the Schedule of Investments for
each sub-fund.

Futures

Futures are valued at fair value based on the settlement price on the relevant valuation date. Gains and
losses on futures are recorded by the ICAV based on market fluctuations and are recorded as realised
or unrealised gains/(losses) dependent upon settlement terms of the contracts held. The ICAV includes
bond futures, currency futures, index futures and interest rate futures.

Forward contracts

Forward contracts are contractual agreements to buy or sell a specified financial instrument at a specific
price and date in the future. Forwards are customised contracts transacted in the OTC market. The
ICAV may enter into forward foreign exchange contracts to manage the currency risk arising from the
ICAV’s investment or anticipated investment in investments denominated in foreign currencies. Forward
contracts may be used for hedging and currency management of both local and foreign currencies.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Contracts for difference

Contracts for difference (“CFDs”) are agreements between the ICAV and third parties which allow the
ICAV to acquire an exposure to the price movement of specific securities without actually purchasing
the securities. Upon entering into a CFD, the ICAV is required to deposit with a broker initial cash margin
equal to a certain percentage of the contract amount. Variation margin payments are made or received
by the ICAV depending upon the fluctuation in the value of the underlying securities. The changes in
contract values are recorded as unrealised gains or losses and the ICAV recognises a realised gain or
loss when the contract is closed or when the contract is re-set. CFDs are fair valued as the change in
market value of the underlying security applied to the notional amount of the CFD held at the end of the
year, representing the unrealised gain or loss on these CFDs. The market value of the underlying
security is determined by reference to the quoted market price available on a recognised stock
exchange.

All income accruing to the underlying securities in the CFDs and the financing charges associated with
the CFD trading are accrued by the ICAV on an accruals basis and is recognised in the Statement of
Comprehensive Income as part of the net gain/(loss) on financial assets and financial liabilities at fair
value through profit or loss.

Swaps

Swaps are contractual agreements between two parties to exchange streams of payments over time
based on specified notional amounts. The total return swaps entered into by HSBC Global Funds ICAV
- Cross Asset Trend Fund during the year amounted to USD (1,783,983).

Offsetting assets and liabilities

The ICAV holds a master netting or similar agreements with all key trading counterparties. The ICAV
considers that it has a current legally enforceable right to set off the recognised amounts, however, is
not expected to realise the relevant assets and settle the liabilities simultaneously and therefore has
not offset the relevant financial assets and liabilities under such agreements.

None of the financial assets or financial liabilities are offset in the Statement of Financial Position. The
disclosures set out in the tables below include financial assets and financial liabilities that are subject
to an enforceable master netting arrangement or similar agreement that covers similar financial
instruments.

The International Swaps and Derivatives Association (“ISDA”) and similar master netting arrangements
do not meet the criteria for offsetting in the Statement of Financial Position. This is because they create
a right of set-off of recognised amounts that is enforceable only following an event of default, insolvency
or bankruptcy of the sub-fund or the counterparties. In addition, the sub-funds and its counterparties do
not intend to settle on a net basis or to realise the assets and settle the liabilities simultaneously.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)

The following tables represent the sub-funds’ financial assets and liabilities subject to offsetting,
enforceable master netting and similar agreements.

Offsetting assets and liabilities

HSBC Global Funds ICAV - China Government Local Bond UCITS ETF as at 30 June 2025

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount

Net amount of

of Financial Financial

Liabilities Asset Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets usbD usb usD usD uUsD usD

HSBC

Bank Plc 202,320 - 202,320 (11,146) - 191,174
202,320 - 202,320 (11,146) - 191,174

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount

Net amount of

of Financial Financial

Asset Liabilities Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities usD usbD uUsD usD usD usD

HSBC

Bank Plc 11,146 - 11,146 (11,146) - -
11,146 - 11,146 (11,146) - -

Notional amount for HSBC Global Funds ICAV - China Government Local Bond UCITS ETF on forwards
was USD 48,088,325 (2024: USD 54,834,146).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)

HSBC Global Funds ICAV - China Government Local Bond UCITS ETF as at 31 December 2024

Financial assets which are subject to enforceable master netting arrangements or similar agreements

are detailed in the following table.

Gross amount

Net amount of

of Financial Financial

Liabilities Asset Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial ~ Collateral Net
Financial Asset Position Position Instruments received amount
Assets uUsD uUsD uUsD usD UsD usD

HSBC

Bank Plc 65,096 - 65,096 (29,526) - 35,570
65,096 - 65,096 (29,526) - 35,570

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount

Net amount of

of Financial Financial

Asset Liabilities Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial ~ Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities uUsD uUsD uUsD usD uUsD usD

HSBC

Bank Plc 29,526 - 29,526 (29,526) - -
29,526 - 29,526 (29,526) - -

Notional amount for HSBC Global Funds ICAV - China Government Local Bond UCITS ETF on forwards
was USD 54,834,146 (2024: USD 119,391,950).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV - Cross Asset Trend Fund as at 30 June 2025

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial
Liabilities Asset Gross amounts not offset in the
Gross amount offset in the presented in Statement of Financial Position
Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets EUR EUR EUR EUR EUR EUR
Barclays
London 137,470 - 137,470 (137,470) - -
Credit Agricole 305,498 - 305,498 (284,856) - 20,642
HSBC Bank
Plc 180,083 - 180,083 (180,083) - -
Societe
Generale Paris 3,365,563 - 3,365,563 (1,780,134) - 1,585,429
3,988,614 - 3,988,614 (2,382,543) 1,606,071

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial
Asset Liabilities Gross amounts not offset in the
Gross amount offset in the presented in Statement of Financial Position
Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities EUR EUR EUR EUR EUR EUR
Barclays
London 242,205 - 242,205 (137,470) - 104,735
Credit Agricole 284,856 - 284,856 (284,856) - -
HSBC Bank
Plc 2,679,571 - 2,679,571 (180,083) - 2,499,488
Societe
Generale Paris 1,780,134 - 1,780,134 (1,780,134) - -
4,986,766 - 4,986,766 (2,382,543) 2,604,223

Notional amount for HSBC Global Funds ICAV - Cross Asset Trend Fund on forwards was EUR
882,815,379 (2024: EUR 1,125,562,639), futures EUR 236,145,250 (2024: EUR 451,776,065) and
swaps EUR 150,574,698 (2024: EUR 139,241,469).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV - Cross Asset Trend Fund as at 31 December 2024

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial
Liabilities Asset Gross amounts not offset in the
Gross amount offset in the presented in Statement of Financial Position
Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets EUR EUR EUR EUR EUR EUR
Barclays
London 1,133,811 - 1,133,811 (520,111) - 613,700
Credit Agricole 552,497 - 552,497 (552,497) - -
HSBC Bank
Plc 8,984,653 - 8,984,653 (1,122,350) - 7,862,303
Societe
Generale Paris 193,401 - 193,401 (63,722) - 129,679
10,864,362 - 10,864,362 (2,258,680) - 8,605,682

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial
Asset Liabilities Gross amounts not offset in the
Gross amount offset in the presented in Statement of Financial Position
Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial ~ Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities EUR EUR EUR EUR EUR EUR
Barclays
London 520,111 - 520,111 (520,111) - -
Credit Agricole 566,026 - 566,026 (552,497) - 13,529
HSBC Bank
Plc 1,122,350 - 1,122,350 (1,122,350) - -
Societe
Generale Paris 63,722 - 63,722 (63,722) - -
2,272,209 - 2,272,209 (2,258,680) - 13,529

Notional amount for HSBC Global Funds ICAV - Cross Asset Trend Fund on forwards was EUR
1,125,562,639 (2024: EUR 835,896,065), futures EUR 451,776,065 (2024: EUR 105,194,294) and
swaps EUR 139,241,469 (2024: EUR 76,041,998).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV — Euro Corporate Bond UCITS ETF as at 30 June 20254

Financial assets which are subject to enforceable master netting arrangements or similar agreements

are detailed in the following table.

Gross amount

Net amount of

of Financial Financial

Liabilities Asset Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets EUR EUR EUR EUR EUR EUR

HSBC Bank

Plc 7,279 - 7,279 (7,279) - -
7,279 - 7,279 (7,279) - -

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount

Net amount of

of Financial Financial

Asset Liabilites Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial ~ Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities EUR EUR EUR EUR EUR EUR

HSBC Bank

Plc 25,141 - 25,141 (7,279) - 17,862
25,141 - 25,141 (7,279) - 17,862

Aormerly known as HSBC Global Funds ICAV - Euro Corporate Bond Index Fund.

Notional amount for HSBC Global Funds ICAV - Euro Corporate Bond Index Fund on forwards was
EUR 17,221,143 (2024: EUR 6,013) and futures EUR 260,300 (2024: EUR 133,440).

111



Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV — Euro Corporate Bond UCITS ETF as at 31 December 2024*"

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Liabilities Asset Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets EUR EUR EUR EUR EUR EUR

HSBC Bank

Plc 5 - 5 (5) - -
5 - 5 (5) - -

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Asset Liabilites Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial ~ Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities EUR EUR EUR EUR EUR EUR

HSBC Bank

Plc 28 - 28 (5) - 23
28 - 28 (5) - 23

*commenced operations on 08 October 2024.
~formerly known as HSBC Global Funds ICAV - Euro Corporate Bond Index Fund.

Notional amount for HSBC Global Funds ICAV - Euro Corporate Bond Index Fund on forwards was
EUR 6,013 and futures EUR 133,440.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)

HSBC Global Funds ICAV — Euro Lower Carbon Government 10+ Year Bond UCITS ETF Fund
as at 30 June 2025

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Liabilities Asset Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets EUR EUR EUR EUR EUR EUR

HSBC Bank

Plc 11,823 - 11,823 (11,823) - -
11,823 - 11,823 (11,823) - -

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Asset Liabilities Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial ~ Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities EUR EUR EUR EUR EUR EUR

HSBC Bank

Plc 40,452 - 40,452 (11,823) - 28,629
40,452 - 40,452 (11,823) - 28,629

Notional amount for HSBC Global Funds ICAV - Euro Lower Carbon Government 10+ Year Bond
UCITS ETF on forwards was EUR 27,517,723 (2024: EUR 28,797,228).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

HSBC Global Funds ICAV — Euro Lower Carbon Government 10+ Year Bond UCITS ETF Fund*

as at 31 December 2024

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount

Net amount of

of Financial Financial

Liabilities Asset Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets EUR EUR EUR EUR EUR EUR

HSBC Bank

Plc 26,135 - 26,135 (26,135) - -
26,135 - 26,135 (26,135) - -

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount

Net amount of

of Financial Financial

Asset Liabilities Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial ~ Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities EUR EUR EUR EUR EUR EUR

HSBC Bank

Plc 135,277 - 135,277 (26,135) - 109,142
135,277 - 135,277 (26,135) - 109,142

*commenced operations on 06 November 2024.

Notional amount for HSBC Global Funds ICAV - Euro Lower Carbon Government 10+ Year Bond
UCITS ETF on forwards was EUR 28,797,228.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)

HSBC Global Funds ICAV — Euro Lower Carbon Government 1-3 Year Bond UCITS ETF as at 30
June 2025

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Liabilities Asset Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets EUR EUR EUR EUR EUR EUR

HSBC Bank

Plc 11,743 - 11,743 (11,743) - -
11,743 - 11,743 (11,743) - -

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Asset Liabilities Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial ~ Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities EUR EUR EUR EUR EUR EUR

HSBC Bank

Plc 40,917 - 40,917 (11,743) - 29,174
40,917 - 40,917 (11,743) - 29,174

Notional amount for HSBC Global Funds ICAV - Euro Lower Carbon Government 1-3 Year Bond UCITS
ETF on forwards was EUR 28,038,229 (2024: EUR 27,895,638).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)

HSBC Global Funds ICAV — Euro Lower Carbon Government 1-3 Year Bond UCITS ETF* as at
31 December 2024

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Liabilities Asset Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets EUR EUR EUR EUR EUR EUR

HSBC Bank

Plc 24,317 - 24,317 (24,317) - -
24,317 - 24,317 (24,317) - -

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Asset Liabilities Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial ~ Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities EUR EUR EUR EUR EUR EUR

HSBC Bank

Plc 130,178 - 130,178 (24,317) - 105,861
130,178 - 130,178 (24,317) - 105,861

*commenced operations on 06 November 2024.

Notional amount for HSBC Global Funds ICAV - Euro Lower Carbon Government 1-3 Year Bond UCITS
ETF on forwards was EUR 27,895,638.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV - Global Aggregate Bond ESG UCITS ETF as at 30 June 2025

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial
Liabilities Asset Gross amounts not offset in the
Gross amount offset in the presented in Statement of Financial Position
Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets uUsD uUsD uUsD usD usD usD
BNP Paribas 4,004 - 4,004 (4,004) - -
Citigroup 2,890 - 2,890 (2,890) - -
Credit
Agricole 33,162 - 33,162 (33,162) - -
Goldman
Sachs
London 123 - 123 (123) - -
HSBC Bank
Plc 811,869 - 811,869 (74,232) - 737,637
JP Morgan
Securities 25,482 - 25,482 (25,482) - -
Merrill Lynch
London 969 - 969 (969) - -
UBS London 510 - 510 (510) - -
879,009 - 879,009 (141,372) - 737,637
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV - Global Aggregate Bond ESG UCITS ETF as at 30 June 2025

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial
Asset Liabilites Gross amounts not offset in the
Gross amount offset in the presented in Statement of Financial Position
Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities usbD usbD uUsD usD uUsSbD uUsSbD
BNP Paribas 115,460 - 115,460 (4,004) - 111,456
Citigroup 16,005 - 16,005 (2,890) - 13,115
Credit
Agricole 44,058 - 44,058 (33,162) - 10,896
Goldman
Sachs
London 957 - 957 (123) - 834
HSBC Bank
Plc 74,232 - 74,232 (74,232) - -
JP Morgan
Securities 564,965 - 564,965 (25,482) - 539,483
Merrill Lynch
London 4,101 - 4,101 (969) - 3,132
UBS London 1,500 - 1,500 (510) - 990
821,278 - 821,278 (141,372) - 679,906

Notional amount for HSBC Global Funds ICAV - Global Aggregate Bond ESG UCITS ETF on forwards
was USD 168,508,187 (2024: USD 45,431,748).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

HSBC Global Funds ICAV — Global Aggregate Bond ESG UCITS ETF* as at 31 December 2024

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount

Net amount of

of Financial Financial
Liabilities Asset Gross amounts not offset in the
Gross amount offset in the presented in Statement of Financial Position
Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets uUsD uUsD uUsD usD usD usD
BNP Paribas 19,785 - 19,785 (10,854) - 8,931
Citigroup 36,322 - 36,322 - - 36,322
Credit
Agricole 70,615 - 70,615 (70,233) - 382
Goldman
Sachs
London 8,605 - 8,605 (122) - 8,483
HSBC Bank
Plc 17,825 - 17,825 (15,452) - 2,373
Merrill Lynch
London 2,370 - 2,370 (107) - 2,263
UBS London 233,942 - 233,942 (2,404) - 231,538
389,464 - 389,464 (99,172) - 290,292

*commenced operations on 06 November 2024.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV — Global Aggregate Bond ESG UCITS ETF* as at 31 December 2024

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount

Net amount of

of Financial Financial
Asset Liabilities Gross amounts not offset in the
Gross amount offset in the presented in Statement of Financial Position
Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial ~ Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities UsbD usbD uUsbD UsbD usD usb
BNP Paribas 10,854 - 10,854 (10,854) - -
Citigroup R - R - - -
Credit
Agricole 70,233 - 70,233 (70,233) - -
Goldman
Sachs
London 122 - 122 (122) - -
HSBC Bank
Plc 15,452 - 15,452 (15,452) - -
Merrill Lynch
London 107 - 107 (107) - -
UBS London 2,404 - 2,404 (2,404) - -
99,172 - 99,172 (99,172) - -

*commenced operations on 06 November 2024.

Notional amount for HSBC Global Funds ICAV - Global Aggregate Bond ESG UCITS ETF on forwards
was USD 45,431,748.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV - Global Aggregate Bond UCITS ETF as at 30 June 2025

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross
amount of  Net amount of
Financial Financial Gross amounts not offset in the
Liabilities Asset Statement of Financial Position
Gross amount  offset in the presented in

Description of  of recognised Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral
Financial Asset Position Position Instruments received Net amount
Assets uUsD uUsD usD uUsD usD usD
BNP Paribas 231,094 - 231,094 (231,094) - -
Citigroup 189,286 - 189,286 (189,286) - -
Credit Agricole 8,040,776 - 8,040,776 (4,160,820) - 3,879,956
Goldman
Sachs London 40,404 - 40,404 (40,404) - -
HSBC Bank
Plc 189,333,618 - 189,333,618 (10,170,787) - 179,162,831
JP Morgan
Securities 989,921 - 989,921 (989,921) - -
Merrill Lynch
London 12,344 - 12,344 (12,344) - -
National
Westminster
Bank Plc 5,257 - 5,257 (5,257) - -
UBS London 1,946 - 1,946 (1,946) - -

198,844,646 - 198,844,646 (15,801,859) - 183,042,787
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

HSBC Global Funds ICAV - Global Aggregate Bond UCITS ETF as at 30 June 2025 (continued)

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount

Net amount of

of Financial Financial Gross amounts not offset in
Assets offset Liabilities  the Statement of Financial
Gross amount in the presented in Position

Description of ~ of recognised Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral
Financial Liabilities Position Position Instruments pledged Net amount
Liabilities usD usD uUsD usD usD usD
BNP Paribas 18,152,807 - 18,152,807 (231,094) - 17,921,713
Citigroup 3,326,691 - 3,326,691 (189,286) - 3,137,405
Credit Agricole 4,160,820 - 4,160,820 (4,160,820) - -
Goldman
Sachs London 1,485,639 - 1,485,639 (40,404) - 1,445,235
HSBC Bank
Plc 10,170,787 - 10,170,787 (10,170,787) - -
JP Morgan
Securities 102,819,968 - 102,819,968 (989,921) - 101,830,047
Merrill Lynch
London 1,576,165 - 1,576,165 (12,344) - 1,563,821
National
Westminster
Bank Plc 62,151 - 62,151 (5,257) - 56,894
UBS London 956,340 - 956,340 (1,946) - 954,394

142,711,368 - 142,711,368 (15,801,859) - 126,909,509

Notional amount for HSBC Global Funds ICAV - Global Aggregate Bond UCITS ETF on forwards was
USD 31,235,864,553 (2024: USD 39,029,964,597) and futures USD 2,084,906 (2024: USD 220,148).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

HSBC Global Funds ICAV — Global Aggregate Bond UCITS ETF as at 31 December 2024

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross
amount of  Net amount of
Financial Financial Gross amounts not offset in the
Liabilities Asset Statement of Financial Position
Gross amount  offset in the presented in

Description of  of recognised Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets UusbD UusbD uUsbD UsSD UsbD UsbD
BNP Paribas 7,148,796 - 7,148,796 (6,053,372) - 1,095,424
Citigroup 201,759 - 201,759 (126,200) - 75,559
Credit Agricole 25,389,776 - 25,389,776 (25,071,016) - 318,760
Goldman
Sachs London 1,324,913 - 1,324,913 (221,967) - 1,102,946
HSBC Bank
Plc 217,151,245 - 217,151,245 (167,346,590) - 49,804,655
JP Morgan
Securities 750,554 - 750,554 (367,876) - 382,678
Merrill Lynch
London 1,086,838 - 1,086,838 - - 1,086,838
National
Westminster
Bank Plc 2,221 - 2,221 (2,221) - -
UBS London 9,098,445 - 9,098,445 (1,484,685) - 7,613,760

262,154,547 - 262,154,547 (200,673,927) - 61,480,620
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Notes to Financial Statements

for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

HSBC Global Funds ICAV - Global Aggregate Bond UCITS ETF as at 31 December 2024

(continued)

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount

Net amount of

of Financial Financial
Assets offset Liabilites Gross amounts not offset in the
Gross amount in the presented in Statement of Financial Position

Description of  of recognised Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities usD usD uUsD usD usD usD
BNP Paribas 6,053,372 - 6,053,372 (6,053,372) - -
Citigroup 126,200 - 126,200 (126,200) - -
Credit Agricole 25,071,016 - 25,071,016 (25,071,016) - -
Goldman
Sachs London 221,967 - 221,967 (221,967) - -
HSBC Bank
Plc 167,346,590 - 167,346,590  (167,346,590) - -
JP Morgan
Securities 367,876 - 367,876 (367,876) - -
Merrill Lynch
London - - - - - -
National
Westminster
Bank Plc 287,022 - 287,022 (2,221) - 284,801
UBS London 1,484,685 - 1,484,685 (1,484,685) - -

200,958,728 - 200,958,728  (200,673,927) - 284,801

Notional amount for HSBC Global Funds ICAV - Global Aggregate Bond UCITS ETF on forwards was
USD 39,029,964,597 (2024: USD 34,382,149,868) and futures USD 220,148 (2024: USD 560,031).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV — Global Corporate Bond UCITS ETF as at 30 June 2025

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross

amount of
Financial Net amount of Gross amounts not offset in the

Liabilities Financial Asset Statement of Financial Position

Gross amount  offset in the presented in

of recognised Statement  the Statement Cash
Description of Financial of Financial of Financial Financial Collateral Net
type of Financial Asset Position Position Instruments received amount
Assets uUsD usD uUsD UsD UsD UsD
BNP Paribas 122,976 - 122,976 (122,976) - -
Credit Agricole - - - - - -
Goldman Sachs
London 2,965 - 2,965 (2,965) - -
HSBC Bank Plc 32,753,229 - 32,753,229 (23,566,994) - 9,186,235
JP Morgan
Securities - - - - - -
Merrill Lynch
London - - - - - -
National
Westminster
Bank Plc - - - - - -
State Street 4,479 - 4,479 - - 4,479

32,883,649 - 32,883,649 (23,692,935) - 9,190,714
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV - Global Corporate Bond UCITS ETF as at 30 June 2025 (continued)

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial
Assets offset Liabilites Gross amounts not offset in the
Gross amount in the presented in Statement of Financial Position
of recognised  Statement of the Statement Cash
Description of Financial Financial of Financial Financial Collateral
type of Financial Liabilities Position Position Instruments pledged Net amount
Liabilities usD usD usD usD usD usD
BNP Paribas 2,512,927 - 2,512,927 (122,976) - 2,389,951
Credit Agricole 57,446 - 57,446 - - 57,446
Goldman Sachs
London 34,879 - 34,879 (2,965) - 31,914
HSBC Bank Plc 23,566,994 - 23,566,994 (23,566,994) - -
JP Morgan
Securities 1,117,706 - 1,117,706 - - 1,117,706
Merrill Lynch
London 50,635 - 50,635 - - 50,635
National
Westminster
Bank Plc 154,263 - 154,263 - - 154,263
State Street - - - - - -
27,494,850 - 27,494,850 (23,692,935) - 3,801,915

Notional amount for HSBC Global Funds ICAV — Global Corporate Bond UCITS ETF Fund on forwards
was USD 6,134,715,765 (2024: USD 6,854,353,462) and futures USD 17,707,672 (2024: USD
5,515,311).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

HSBC Global Funds ICAV — Global Corporate Bond UCITS ETF as at 31 December 2024

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross
amount of
Financial Net amount of Gross amounts not offset in the
Liabilities Financial Asset Statement of Financial Position
Gross amount  offset in the presented in
of recognised Statement  the Statement Cash
Description of Financial of Financial of Financial Financial Collateral Net
type of Financial Asset Position Position Instruments received amount
Assets uUsD usD uUsD UsD UsD UsD
BNP Paribas 62,774 - 62,774 (62,774) - -
Credit Agricole 3,827,955 - 3,827,955 (3,815,695) 12,260
HSBC Bank Plc 21,107,218 - 21,107,218 (21,107,218) -
UBS London 1,095,725 - 1,095,725 (57,340) 1,038,385
26,093,672 - 26,093,672 (25,043,027) 1,050,645

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount

Net amount of

of Financial Financial
Assets offset Liabilities Gross amounts not offset in the
Gross amount in the presented in Statement of Financial Position
Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral
Financial Liabilities Position Position Instruments pledged Net amount
Liabilities uUsD usD usD usD UsD UsD
BNP Paribas 62,815 - 62,815 (62,774) - 41
Credit
Agricole 3,815,695 - 3,815,695 (3,815,695) - -
HSBC Bank
Plc 36,638,074 - 36,638,074 (21,107,218) - 15,530,856
UBS London 57,340 - 57,340 (57,340) - -
40,573,924 - 40,573,924  (25,043,027) - 15,530,897

Notional amount for HSBC Global Funds ICAV — Global Corporate Bond UCITS ETF Fund on forwards
was USD 6,854,353,462 (2024: USD 6,192,874,156) and futures USD 5,515,311 (2024: USD

2,588,261).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)

HSBC Global Funds ICAV - Global Emerging Market Government Bond Index Fund as at 30 June
2025

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Gross Liabilities Asset Gross amounts not offset in the

amount of offset in the presented in Statement of Financial Position

recognised Statement of the Statement Cash
Description of Financial Financial of Financial Financial Collateral Net
type of Financial Asset Position Position Instruments received amount
Assets uUsbD usbD uUsbD UsbD usb usb
HSBC Bank Plc 5,318,035 - 5,318,035 (270,882) - 5,047,153
5,318,035 - 5,318,035 (270,882) - 5,047,153

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Gross Asset Liabilites Gross amounts not offset in the

amount of offset in the presented in Statement of Financial Position

recognised Statement of the Statement Cash
Description of Financial Financial of Financial Financial Collateral Net
type of Financial Liabilities Position Position Instruments pledged amount
Liabilities uUsD uUsD uUsD usD usD usD
HSBC Bank Plc 270,882 - 270,882 (270,882) - -
270,882 - 270,882 (270,882) - -

Notional amount for HSBC Global Funds ICAV - Global Emerging Market Government Bond Index Fund
on forwards was USD 873,111,288 (2024: USD 611,480,898) and futures USD 224,250 (2024: USD
543,750).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

HSBC Global Funds ICAV - Global Emerging Market Government Bond Index Fund as at 31
December 2024

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Gross Liabilities Asset Gross amounts not offset in the

amount of offset in the presented in Statement of Financial Position

recognised Statement of the Statement Cash
Description of Financial Financial of Financial Financial Collateral Net
type of Financial Asset Position Position Instruments received amount
Assets uUsD usD uUsD usD usD usD
HSBC Bank Plc 962,984 - 962,984 (962,984) - -
962,984 - 962,984 (962,984) - -

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Gross Asset Liabilities Gross amounts not offset in the

amount of offset in the presented in Statement of Financial Position

recognised Statementof the Statement Cash
Description of Financial Financial of Financial Financial Collateral Net
type of Financial Liabilities Position Position Instruments pledged amount
Liabilities usD uUsD usD usD usD usD
HSBC Bank Plc 4,441,586 - 4,441,586 (962,984) - 3,478,602
4,441,586 - 4,441,586 (962,984) - 3,478,602

Notional amount for HSBC Global Funds ICAV - Global Emerging Market Government Bond Index Fund
on forwards was USD 611,480,898 (2024: USD 244,716,502) and futures USD 543,750 (2024: USD
1,354,688).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV - Global ESG Government Bond UCITS ETF as at 30 June 2025#

Financial assets which are subject to enforceable master netting arrangements or similar agreements

are detailed in the following table.

Gross amount

Net amount of

of Financial Financial
Liabilities Asset Gross amounts not offset in the
Gross amount offset in the presented in Statement of Financial Position
Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets usD usD uUsD usD usD usD
BNP Paribas 14,201 - 14,201 (14,201) - -
Citigroup 5,380 - 5,380 (5,380) - -
Credit Agricole 587,089 - 587,089 (402,519) - 184,570
Goldman
Sachs London - - - - - -
HSBC Bank
Plc 3,310,348 - 3,310,348 (312,619) - 2,997,729
JP Morgan
Chase Bank
New York - - - - - -
Merrill Lynch
London 22,837 - 22,837 (22,837) - -
State Street 2,905 - 2,905 (2,905) - -
UBS London 11,802 - 11,802 (2,493) - 9,309
3,954,562 - 3,954,562 (762,954) - 3,191,608

ormerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV - Global ESG Government Bond UCITS ETF as at 30 June 20254

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements

are detailed in the following table.

Gross amount

Net amount of

of Financial Financial .
P Gross amounts not offset in the
Asset Liabilities Stat t of Fi ial Positi
Gross amount offset in the presented in atement of Financial Fosition
Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities usD usD uUsD usD usb usb
BNP Paribas 1,083,915 - 1,083,915 (14,201) - 1,069,714
Citigroup 260,738 - 260,738 (5,380) - 255,358
Credit Agricole 402,519 - 402,519 (402,519) - -
Goldman
Sachs London 5,323 - 5,323 - - 5,323
HSBC Bank
Plc 312,619 - 312,619 (312,619) - -
JP Morgan
Chase Bank
New York 5,564,928 - 5,564,928 - - 5,564,928
Merrill Lynch
London 57,129 - 57,129 (22,837) - 34,292
State Street 6,774 - 6,774 (2,905) - 3,869
UBS London 2,493 - 2,493 (2,493) - -
7,696,438 - 7,696,438 (762,954) - 6,933,484

Mormerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.

Notional amount for HSBC Global Funds ICAV - Global ESG Government Bond UCITS ETF on forwards
was USD 892,448,928 (2024: USD 2,032,748,977).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV — Global ESG Government Bond UCITS ETF as at 31 December 2024*

Financial assets which are subject to enforceable master netting arrangements or similar agreements

are detailed in the following table.

Gross amount

Net amount of

of Financial Financial
Liabilities Asset Gross amounts not offset in the
Gross amount offset in the presented in Statement of Financial Position
Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets uUsD uUsD uUsD usD usD usD
BNP Paribas 491,433 - 491,433 (436,149) - 55,284
Citigroup 8,457 - 8,457 (1,379) - 7,078
Credit Agricole 1,992,272 - 1,992,272 (1,898,835) - 93,437
Goldman
Sachs London 123,869 - 123,869 (1,825) - 122,044
HSBC Bank
Plc 13,354,234 - 13,354,234 (4,469,427) - 8,884,807
JP Morgan
Chase Bank
New York 299,736 - 299,736 (4,144) - 295,592
Merrill Lynch
London 48,507 - 48,507 - - 48,507
State Street 380 - 380 (380) - -
UBS London 1,155,786 - 1,155,786 (157,419) - 998,367
17,474,674 - 17,474,674 (6,969,558) - 10,505,116

AMormerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

HSBC Global Funds ICAV - Global ESG Government Bond UCITS ETF as at 31 December 2024*

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

f Financial Financial
of Financia Mat¥ Gross amounts not offset in the

Asset Liabilities . . ”
Gross amount  offsetinthe  presented in Statement of Financial Position

Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial ~ Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities usD usD usb usD usD usD
BNP Paribas 436,149 - 436,149 (436,149) - -
Citigroup 1,379 - 1,379 (1,379) - -
Credit Agricole 1,898,835 - 1,898,835 (1,898,835) - -
Goldman
Sachs London 1,825 - 1,825 (1,825) - -
HSBC Bank
Plc 4,469,427 - 4,469,427 (4,469,427) - -
JP Morgan
Chase Bank
New York 4,144 - 4,144 (4,144) - -
Merrill Lynch
London - - - - - -
State Street 1,644 - 1,644 (380) - 1,264
UBS London 157,419 - 157,419 (157,419) - -

6,970,822 - 6,970,822 (6,969,558) - 1,264

Mormerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.

Notional amount for HSBC Global Funds ICAV - Global ESG Government Bond UCITS ETF on
forwards was USD 2,032,748,977 (2024: USD 1,885,118,610).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV — Global Government Bond UCITS ETF as at 30 June 2025

Financial assets which are subject to enforceable master netting arrangements or similar agreements are
detailed in the following table.

Gross amount

Net amount of

of Financial Financial
Liabilities Asset Gross amounts not offset in the
Gross amount  offset in the presented in Statement of Financial Position
Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial ~ Collateral
Financial Asset Position Position Instruments received Net amount
Assets uUsbD usD uUsD usD usD uUsD
BNP Paribas 178,588 - 178,588 (178,588) - -
Credit Agricole 5,166,790 - 5,166,790 (889,474) - 4,277,316
Goldman
Sachs London - - - - - -
HSBC Bank
Plc 105,593,992 - 105,593,992 (4,095,136) - 101,498,856
JP Morgan
Securities 611,865 - 611,865 (611,865) - -
Merrill Lynch
London - - - - - -
National
Westminster
Bank Plc - - - - - -
State Street - - - - - -
UBS London 16,036 - 16,036 (16,036) - -
111,567,271 - 111,567,271 (5,791,099) - 105,776,172
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV - Global Government Bond UCITS ETF as at 30 June 2025

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements

are detailed in the following table.

Net amount
of Financial  Gross amounts not offset in
Gross amount Liabilittes  the Statement of Financial
of Financial presented in Position
Gross amount Assets offset in the

Description of  of recognised the Statement Statement of Cash
type of Financial of Financial Financial Financial Collateral
Financial Liabilities Position Position Instruments pledged Net amount
Liabilities usbD usD uUsD uUsD usD usD
BNP Paribas 10,610,861 - 10,610,861 (178,588) - 10,432,273
Credit Agricole 889,474 - 889,474 (889,474) - -
Goldman
Sachs London 1,592,108 - 1,592,108 - - 1,592,108
HSBC Bank
Plc 4,095,136 - 4,095,136 (4,095,136) - -
JP Morgan
Securities 71,792,506 - 71,792,506 (611,865) - 71,180,641
Merrill Lynch
London 1,617,044 - 1,617,044 - - 1,617,044
National
Westminster
Bank Plc 8,251 - 8,251 - - 8,251
State Street 271,524 - 271,524 - - 271,524
UBS London 388,651 - 388,651 (16,036) - 372,615

91,265,555 - 91,265,555 (5,791,099) - 85,474,456

Notional amount for HSBC Global Funds ICAV - Global Government Bond UCITS ETF on forwards was

USD 23,735,455,011 (2024: USD 29,974,175,468).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV — Global Government Bond UCITS ETF as at 31 December 2024

Financial assets which are subject to enforceable master netting arrangements or similar agreements are
detailed in the following table.

Gross amount

Net amount of

of Financial Financial
Liabilities Asset Gross amounts not offset in the
Gross amount  offset in the presented in Statement of Financial Position
Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral
Financial Asset Position Position Instruments received Net amount
Assets uUsD uUsD usD usD usD UsD
BNP Paribas 4,739,092 - 4,739,092 (4,265,409) 473,683
Credit Agricole 19,017,317 - 19,017,317 (19,017,317) - -
Goldman
Sachs London 811,416 - 811,416 (171,554) - 639,862
HSBC Bank
Plc 142,584,970 - 142,584,970 (108,530,954) - 34,054,016
JP Morgan
Securities 1,252,660 - 1,252,660 - - 1,252,660
Merrill Lynch
London - - - - - -
National
Westminster
Bank Plc 90,911 - 90,911 (40,666) - 50,245
State Street 196,283 - 196,283 - - 196,283
UBS London 7,144,991 - 7,144,991 (468,561) - 6,676,430
175,837,640 - 175,837,640 (132,494,461) - 43,343,179
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

HSBC Global Funds ICAV - Global Government Bond UCITS ETF as at 31 December 2024

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Net amount
of Financial
Gross amount Liabilittes Gross amounts not offset in the
of Financial presented in Statement of Financial Position
Gross amount Assets offset in the
Description of  of recognised the Statement Statement of Cash
type of Financial of Financial Financial Financial Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities usbD uUsbD uUsbD uUsD UsD usD
BNP Paribas 4,265,409 - 4,265,409 (4,265,409) - -
Credit Agricole 19,069,480 - 19,069,480 (19,017,317) - 52,163
Goldman
Sachs London 171,554 - 171,554 (171,554) - -
HSBC Bank
Plc 108,530,954 - 108,530,954 (108,530,954) - -
JP Morgan
Securities - - - - - -
Merrill Lynch
London 37,972 - 37,972 - - 37,972
National
Westminster
Bank Plc 40,666 - 40,666 (40,666) - -
State Street - - - - - -
UBS London 468,561 - 468,561 (468,561) - -
132,584,596 - 132,584,596 (132,494,461) - 90,135

Notional amount for HSBC Global Funds ICAV - Global Government Bond UCITS ETF on forwards was
USD 29,974,175,468 (2024: USD 18,359,577,596).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV — HSBC MSCI World Fund as at 30 June 2025

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Liabilities Asset Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets uUsD uUsD uUsD usD usD usD

HSBC Bank

Plc 220 - 220 4) - 216
220 - 220 4) - 216

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Asset Liabilities Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial ~ Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities usbD usbD uUsbD usb usD usD

HSBC Bank

Plc 4 - 4 4 - -
4 - 4 4) - -

Notional amount for HSBC Global Funds ICAV - HSBC MSCI World Fund on forwards was USD 13,667
(2024: USD 12,944).

138



Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

HSBC Global Funds ICAV — HSBC MSCI World Fund* as at 31 December 2024

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount

Net amount of

of Financial Financial

Liabilities Asset Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets usbD usb uUsbD UsbD usb usb

HSBC Bank

Plc 20 - 20 (20) - -
20 - 20 (20) - -

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount

Net amount of

of Financial Financial

Asset Liabilities Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial ~ Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities usbD uUsbD uUsbD usD uUsD uUsD

HSBC Bank

Plc 154 - 154 (20) - 134
154 - 154 (20) - 134

*commenced operations on 18 September 2024.

Notional amount for HSBC Global Funds ICAV - HSBC MSCI World Fund on forwards was USD 12,944.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV - Japan Equity Index Fund as at 30 June 2025*

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial
Liabilities Asset Gross amounts not offset in the
Gross amount offset in the presented in Statement of Financial Position
Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets JPY JPY JPY JPY JPY JPY
HSBC Bank
Plc - - - - - -

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial
Asset Liabilities Gross amounts not offset in the
Gross amount offset in the presented in Statement of Financial Position
Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral
Financial Liabilities Position Position Instruments pledged Net amount
Liabilities JPY JPY JPY JPY JPY JPY
HSBC Bank
Plc - - - - - -

*terminated on 24 March 2025.

Notional amount for HSBC Global Funds ICAV - Japan Equity Index Fund on forwards was USD Nil
(2024: USD 1,086,598,425) and futures USD Nil (2024: USD 25,078,500).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

HSBC Global Funds ICAV — Japan Equity Index Fund as at 31 December 2024

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount

Net amount of

of Financial Financial

Liabilities Asset Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets JPY JPY JPY JPY JPY JPY

HSBC Bank

Plc 14,672,785 - 14,672,785 (4,721,106) - 9,951,679
14,672,785 - 14,672,785 (4,721,106) - 9,951,679

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount

Net amount of

of Financial Financial

Asset Liabilities Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of  of recognised  Statement of the Statement Cash

type of Financial Financial of Financial Financial Collateral
Financial Liabilities Position Position Instruments pledged Net amount
Liabilities JPY JPY JPY JPY JPY JPY

HSBC Bank

Plc 4,721,106 - 4,721,106 (4,721,106) - -
4,721,106 - 4,721,106 (4,721,106) - -

Notional amount for HSBC Global Funds ICAV - Japan Equity Index Fund on forwards was USD
1,086,598,425 (2024: USD 879,786,422) and futures USD 25,078,500 (2024: USD 23,660,000).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV — ESG Development Bank Bonds UCITS ETF as at 30 June 2025*

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount

Net amount of

of Financial Financial

Liabilities Asset Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets uUsD uUsD uUsD usD usD usD

HSBC Bank

Plc 2,348,719 - 2,348,719 (62,655) - 2,286,064
2,348,719 - 2,348,719 (62,655) - 2,286,064

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Asset Liabilites Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial ~ Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities usSbD usSbD uUsD usbD usbD uUsbD

HSBC Bank

Plc 62,655 - 62,655 (62,655) - -
62,655 - 62,655 (62,655) - -

*formerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.

Notional amount for HSBC Global Funds ICAV — ESG Development Bank Bonds UCITS ETF on
forwards was USD 330,259,000 (2024: USD 229,056,984) and futures USD 109,000 (2024: USD
106,305).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)
4. Derivative Contracts (continued)

Offsetting assets and liabilities (continued)

HSBC Global Funds ICAV - Sustainable Development Bank Bonds UCITS ETF* as at 31
December 2024

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Liabilities Asset Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets uUsD uUsD uUsD usD usD usD

HSBC Bank

Plc 327,952 - 327,952 (327,952) - -
327,952 - 327,952 (327,952) - -

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Asset Liabilities Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial ~ Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities uUsbD UsbD uUsD usbD uUsbD uUsbD

HSBC Bank

Plc 1,352,373 - 1,352,373 (327,952) - 1,024,421
1,352,373 - 1,352,373 (327,952) - 1,024,421

*commenced operations on 25 March 2024.

Notional amount for HSBC Global Funds ICAV - Sustainable Development Bank Bonds UCITS ETF on
forwards was USD 229,056,984 and futures USD 106,305.

143



Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV — US Corporate Bond UCITS ETF as at 30 June 20257

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Liabilities Asset Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of ~ of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets uUsD uUsD uUsD usD usD usD

HSBC Bank

Plc 1,708,565 - 1,708,565 (124,864) - 1,583,701
1,708,565 - 1,708,565 (124,864) - 1,583,701

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Asset Liabilities Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial ~ Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities uUsbD UsbD uUsD usbD UsbD uUsbD

HSBC Bank

Plc 124,864 - 124,864 (124,864) - -
124,864 - 124,864 (124,864) - -

Mormerly known as HSBC Global Funds ICAV - US Corporate Bond Index Fund.

Notional amount for HSBC Global Funds ICAV - US Corporate Bond UCITS ETF on forwards was USD
157,400,840 (2024: USD 7,061) and futures USD 3,810,469 (2024: USD 683,063).
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)
HSBC Global Funds ICAV — US Corporate Bond UCITS ETF*" as at 31 December 2024

Financial assets which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial
Liabilities Asset Gross amounts not offset in the
Gross amount offset in the presented in Statement of Financial Position
Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial Collateral Net
Financial Asset Position Position Instruments received amount
Assets usbD usb uUsbD UsbD usb usb
HSBC Bank
Plc 11 - 11 (11) - -

11 - 11 (11) - -

Financial liabilities which are subject to enforceable master netting arrangements or similar agreements
are detailed in the following table.

Gross amount  Net amount of

of Financial Financial

Asset Liabilities Gross amounts not offset in the

Gross amount offset in the presented in Statement of Financial Position

Description of  of recognised  Statement of the Statement Cash
type of Financial Financial of Financial Financial ~ Collateral Net
Financial Liabilities Position Position Instruments pledged amount
Liabilities usbD usbD uUsbD uUsD uUsD usD

HSBC Bank

Plc 63 - 63 (11) - 52
63 - 63 (11 - 52

*commenced operations on 08 October 2024.
Aormerly known as HSBC Global Funds ICAV - US Corporate Bond Index Fund.

Notional amount for HSBC Global Funds ICAV - US Corporate Bond UCITS ETF on forwards was USD
7,061 and futures USD 683,063.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

4. Derivative Contracts (continued)
Offsetting assets and liabilities (continued)

There are no derivatives for offsetting in HSBC Global Funds ICAV - Digital Leaders Equity Fund,
HSBC Global Funds ICAV — Global Equity Index Fund, HSBC Global Funds ICAV — Global Sukuk
UCITS ETF, HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Small Cap Screened Fund
(formerly known as HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Small Cap ESG Fund),
HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Value Screened Fund, HSBC Global
Funds ICAV — Multi-Factor EMU Equity Fund, HSBC Global Funds ICAV — Multi Factor US Equity Fund,
HSBC Global Funds ICAV — Multi-Factor Worldwide Equity Fund, HSBC Global Funds ICAV — Multi
Thematic Equity Fund, HSBC Global Funds ICAV — Shariah Multi Asset Fund and HSBC Global Funds
ICAV — US Equity Index Fund as at 30 June 2025.

There are no derivatives for offsetting in HSBC Global Funds ICAV - Digital Leaders Equity Fund,
HSBC Global Funds ICAV — Global Equity Index Fund, HSBC Global Funds ICAV — Global Sukuk
UCITS ETF, HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Small Cap Screened Fund
(formerly known as HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Small Cap ESG Fund),
HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Value Screened Fund, HSBC Global
Funds ICAV — Multi-Factor EMU Equity Fund, HSBC Global Funds ICAV — Multi Factor US Equity Fund,
HSBC Global Funds ICAV — Multi-Factor Worldwide Equity Fund, HSBC Global Funds ICAV — Multi
Thematic Equity Fund, HSBC Global Funds ICAV — Shariah Multi Asset Fund and HSBC Global Funds
ICAV — US Equity Index Fund as at 31 December 2024.

Calculation of Global Exposure

Global exposure is a measure designed to limit either the incremental exposure and leverage generated
by the ICAV through the use of FDI (including embedded derivatives) or the market risk of the sub-
funds' portfolio.

In calculating global exposure, the ICAV adopts a commitment approach in managing risks. The

commitment approach is applied to all positions in FDI, whether used as part of the sub-funds’ general
investment policy, for purposes of risk reduction or for the purpose of efficient portfolio management.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

5. Net asset value

The following table discloses the dealing Net Asset Value, the shares in issue and Net Asset Value per
Share for each Share Class of the sub-funds as at 30 June 2025, 31 December 2024 and 31 December
2023.

HSBC Global Funds ICAV - China Government Local Bond UCITS ETF

Net Net Asset Value

Asset Value Shares per Share

Currency 30 June 2025 in Issue 30 June 2025

Class BC UsD 10,673 850 12.56
Class BCHGBP GBP 61,987 5,165 12.00
Class ETFC usD 12,194,350 1,100,024 11.09
Class ETFCH usD 1,111,674 96,662 11.50
Class ETFCHEUR EUR 505,597 45,068 11.22
Class ETFSHGBP GBP 4,806,290 431,755 11.13
Class HCHKD HKD 35,994,368 2,889,082 12.46
Class S6C uUSsD 127,790,254 11,778,891 10.85
Class SCHGBP GBP 4,274,776 349,708 12.22
Class ZCHEUR EUR 1,459,634 138,000 10.58
Class ZQ UsD 166,803,677 15,154,336 11.01
Net Net Asset Value

Asset Value Shares per Share

Currency 31 December 2024 in Issue 31 December 2024

Class BC UsD 86,385 7,051 12.25
Class BCHGBP GBP 113,377 9,534 11.89
Class ETFC usD 13,447,674 1,243,869 10.81
Class ETFCH usD 743,601 65,320 11.38
Class ETFCHEUR EUR 452,273 40,337 11.21
Class ETFSHGBP GBP 6,216,737 558,514 11.13
Class HCHKD HKD 28,732,084 2,385,524 12.04
Class S6C uUsD 105,174,521 9,944,283 10.58
Class SCHGBP GBP 5,355,511 442,599 12.10
Class ZQ uUsD 2,839,315 261,892 10.84
Net Net Asset Value

Asset Value Shares per Share

Currency 31 December 2023 in Issue 31 December 2023

Class BC uUsD 82,517 7,051 11.70
Class BCHGBP GBP 152,673 14,176 10.77
Class ETFC' uUsD 16,394,283 1,590,000 10.31
Class ETFCH?2 usD 638,623 62,000 10.30
Class ETFCHEUR EUR 1,890,920 184,000 10.28
Class ETFSHGBP? GBP 282,891 27,500 10.29
Class HCHKD HKD 46,768,155 4,036,013 11.59
Class S6C usD 53,605,667 5,317,878 10.08
Class SC usD 11,755 1,000 11.75
Class SCHGBP GBP 25,330,870 2,313,187 10.95
Class ZCHEUR EUR 1,036,642 100,999 10.26
Class ZQ usD 3,623,799 342,292 10.59

"launched on 11 July 2023.
2launched on 12 July 2023.
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Notes to Financial Statements

for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV - Cross Asset Trend Fund*

148

Net Net Asset Value
Asset Value Shares per Share
Currency 30 June 2025 in Issue 30 June 2025
Class S1CH EUR - 25,071,936 -
Class S1CHGBP GBP - 8,936,642 -
Class S1CHUSD usD - 49,700 -
Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2024 in Issue 31 December 2024
Class S1CH EUR 221,903,103 22,675,387 9.79
Class S1ICHGBP GBP 87,867,825 8,843,209 9.94
Class S1CHUSD' usD 331,731 33,745 9.83
"launched on 26 July 2024.
Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2023 in Issue 31 December 2023
Class S1CH! uUsD 123,181,478 12,830,932 9.60
Class S1CHGBP' GBP 69,394,497 7,207,346 9.63
*commenced operations on 05 October 2023.
"launched on 05 October 2023.
HSBC Global Funds ICAV - Digital Leaders Equity Fund
Net Net Asset Value
Asset Value Shares per Share
Currency 30 June 2025 in Issue 30 June 2025
Class AC uUsD 1,058 100 10.58
Class BC usD 1,063 100 10.63
Class SC usD 1,063 100 10.63
Class TC usD 1,066 100 10.66
Class ZC usD 18,566,947 1,738,288 10.68
Class ZCGBP GBP 993 100 9.93
Class ZD uUsD 137,071,700 12,834,180 10.68



Notes to Financial Statements

for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV - Digital Leaders Equity Fund* (continued)

Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2024 in Issue 31 December 2024
Class AC' uUsSD 943 100 9.43
Class BC! uUsSD 944 100 9.44
Class SC' UsSD 944 100 9.44
Class TC' uUsD 944 100 9.44
Class ZC' uUsD 18,884,305 1,999,400 9.45
Class ZCGBP! GBP 961 100 9.61
Class ZD' uUsD 944 100 9.44
*commenced operations on 06 December 2024.
"launched on 06 December 2024.
HSBC Global Funds ICAV — Euro Corporate Bond UCITS ETF**
Net Net Asset Value
Asset Value Shares per Share
Currency 30 June 2025 in Issue 30 June 2025
Class ETFC" EUR 101,123 10,000 10.11
Class XC? EUR 1,474,966 144,218 10.23
Class XCHCHF CHF 5,341,939 531,175 10.06
Class ZQ EUR 176,096,177 17,361,441 10.14
"launched on 14 May 2025.
2launched on 12 March 2025.
Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2024 in Issue 31 December 2024
Class XCHCHF? CHF 1,862 186 9.99
Class ZQ' EUR 168,089,946 16,631,377 10.11

*commenced operations on 08 October 2024.

"launched on 08 October 2024.
2launched on 17 October 2024.

Aormerly known as HSBC Global Funds ICAV — Euro Corporate Bond Index Fund.

HSBC Global Funds ICAV - Euro Government Bond UCITS ETF*

Net Net Asset Value

Asset Value Shares per Share

Currency 30 June 2025 in Issue 30 June 2025

Class ETFC' EUR 101,089 10,000 10.11
Class ZQ EUR 367,695,241 36,719,005 10.01

*commenced operations on 08 May 2025.
"launched on 14 May 2025.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV — Euro Lower Carbon Government 10+ Year Bond UCITS ETF

Net

Net Asset Value

Asset Value Shares per Share

Currency 30 June 2025 in Issue 30 June 2025

Class ETFC EUR 545,850 55,000 9.92

Class SCHCHF CHF 8,460,950 866,392 9.77
"launched on 22 January 2025.

Net Net Asset Value

Asset Value Shares per Share

Currency 31 December 2024 in Issue 31 December 2024

Class SCHCHF" CHF 8,723,680 866,392 10.07

*commenced operations on 06 November 2024.
launched on 06 November 2024.

HSBC Global Funds ICAV — Euro Lower Carbon Government 1-3 Year Bond UCITS ETF*

Net Net Asset Value

Asset Value Shares per Share

Currency 30 June 2025 in Issue 30 June 2025

Class ETFC EUR 457,322 45,000 10.16

Class SCHCHF CHF 8,719,159 866,738 10.06
launched on 22 January 2025.

Net Net Asset Value

Asset Value Shares per Share

Currency 31 December 2024 in Issue 31 December 2024

Class SCHCHF? CHF 8,685,430 866,738 10.02

*commenced operations on 06 November 2024.
launched on 06 November 2024.

HSBC Global Funds ICAV - Global Aggregate Bond ESG UCITS ETF

Net Net Asset Value

Asset Value Shares per Share

Currency 30 June 2025 in Issue 30 June 2025

Class ETFCH' uUsD 513,043 50,000 10.26
Class S6CHCHF CHF 19,711,527 1,984,516 9.93
Class XCH uUsD 25,488,662 2,499,658 10.20
Class XCHEUR EUR 1,008 100 10.08
Class XCHGBP GBP 1,019 100 10.19

"launched on 22 January 2025.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV — Global Aggregate Bond ESG UCITS ETF* (continued)

Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2024 in Issue 31 December 2024
Class S6CHCHF" CHF 990 100 9.90
Class XCH' uUsSD 24,876,447 2,499,658 9.95
Class XCHEUR' EUR 993 100 9.93
Class XCHGBP" GBP 995 100 9.95
*commenced operations on 06 November 2024.
launched on 26 November 2024.
HSBC Global Funds ICAV - Global Aggregate Bond UCITS ETF
Net Net Asset Value
Asset Value Shares per Share
Currency 30 June 2025 in Issue 30 June 2025
Class BCH UsD 121 12 10.08
Class BDHGBP GBP 3,364,712 311,775 10.79
Class ETFCH UsD 3,681,385 345,349 10.66
Class ETFCHCHF CHF 862,052 85,382 10.1
Class ETFCHEUR EUR 1,174,896 112,647 10.43
Class ETFSHGBP GBP 481,581 46,124 10.44
Class HCHKD-HUSD HKD 56,459,230 5,264,704 10.72
Class S2CHGBP GBP 1,950,018,718 196,776,251 9.91
Class S2QHGBP GBP 19,233,284 2,117,977 9.08
Class S5CH usb 3,412,864,989 295,730,517 11.54
Class S5CHCHF CHF 19,101,973 1,859,641 10.27
Class S5CHEUR EUR 2,210,103,752 218,696,819 10.11
Class S5DH usb 153,123,742 14,883,718 10.29
Class SS5DHEUR EUR 79,658,724 8,836,836 9.01
Class S5DHGBP GBP 168,809,536 17,229,035 9.8
Class S5SHEUR EUR 5,529,235 542,022 10.2
Class S6CHCHF CHF 1,146,208,060 111,595,533 10.27
Class SCH usD 595,620,811 51,711,598 11.52
Class SDH usD 6,367,344 614,162 10.37
Class XCH usD 2,163,947,469 189,001,430 11.45
Class XCHEUR EUR 893 87 10.26
Class XCHGBP GBP 1,949,319 174,526 11.17
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV - Global Aggregate Bond UCITS ETF (continued)

Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2024 in Issue 31 December 2024
Class BDHGBP GBP 3,162,054 292,259 10.82
Class ETFCH® UsD 1,416,274 136,431 10.38
Class ETFCHCHF? CHF 1,396,951 139,088 10.04
Class ETFCHEUR* EUR 1,515,127 147,647 10.26
Class ETFSHGBP! GBP 1,590,765 153,975 10.33
Class HCHKD-HUSD HKD 39,942,621 3,861,671 10.34
Class S2CHGBP GBP 1,614,552,307 167,228,846 9.65
Class S2QHGBP GBP 17,245,380 1,919,448 8.98
Class S5CH uUsD 3,035,738,500 270,200,297 11.24
Class SSCHCHF CHF 10,393,165 1,017,368 10.22
Class S5CHEUR EUR 2,157,149,930 217,037,865 9.94
Class S5DH UsD 152,945,469 14,827,017 10.32
Class S5DHEUR EUR 95,146,512 10,407,400 9.14
Class S5DHGBP GBP 168,828,125 17,171,923 9.83
Class S5SHEURS3 EUR 3,889,225 381,563 10.19
Class S6CHCHF CHF 1,142,905,383 111,876,078 10.22
Class SCH uUsD 715,288,146 63,780,764 11.21
Class SDH uUSsD 4,633,352 445,792 10.39
Class XCH uUSsD 2,993,848,549 268,551,566 11.15
Class XCHGBP GBP 676,066 62,118 10.88
"launched on 20 May 2024.
2launched on 05 June 2024.
3launched on 06 June 2024.
“launched on 11 June 2024.
Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2023 in Issue 31 December 2023
Class BCH usD 10,786 1,000 10.79
Class BDHGBP GBP 149,804 13,926 10.76
Class HCHKD (HUSD) HKD 30,007,512 2,973,532 10.09
Class S2CHGBP GBP 823,581,295 87,795,536 9.38
Class S2QHGBP GBP 4,429,109 493,170 8.98
Class S5CH usD 3,457,258,371 317,794,537 10.88
Class S5CHCHF! CHF 3,555,492 344,082 10.33
Class S5CHEURS3 EUR 2,381,339,546 243,188,175 9.79
Class SDH? uUSD 1,007 100 10.07
Class SDHEUR EUR 918 91 10.07
Class S5DH USD 224,412,645 21,925,167 10.24
Class SSDHEUR EUR 129,521,712 14,041,886 9.22
Class SS5DHGBP GBP 198,381,060 20,284,142 9.78
Class S6CHCHF! CHF 1,047,257,856 101,344,744 10.33
Class SCH usD 544,776,648 50,154,632 10.86
Class XCH uUsD 1,611,130,938 149,182,469 10.80
Class XCHEUR? EUR 124,969 12,440 10.05
Class XCHGBP? GBP 861 81 10.57

"launched on 08 September 2023.
2launched on 26 September 2023.
3launched on 18 December 2023.
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for the period ended 30 June 2025 (continued)

5. Net asset value (continued)

HSBC Global Funds ICAV - Global Corporate Bond UCITS ETF

Net Net Asset Value

Asset Value Shares per Share

Currency 30 June 2025 in Issue 30 June 2025

Class BCHEUR EUR 11,000,044 1,181,280 9.31
Class ETFCH usD 2,954,475 256,395 11.52
Class ETFCHEUR EUR 2,994,787 268,596 11.15
Class ETFSHGBP GBP 699,188 64,174 10.9
Class HCHKD-HUSD HKD 145,706,459 12,936,578 11.26
Class S2CHGBP GBP 449,081,057 39,610,788 11.34
Class S2QH uUsD 3,724,164 387,181 9.62
Class S2QHGBP GBP 242,104,975 25,640,601 9.44
Class S4CHGBP GBP 263,262,289 27,015,501 9.74
Class S4QHGBP GBP 10,231,594 1,206,978 8.48
Class SCH usD 54,471,903 4,456,989 12.22
Class SCHCHF CHF 7,871,219 728,057 10.81
Class SCHEUR EUR 184,160,144 16,618,979 11.08
Class SDH usD 53,699,282 4,845,518 11.08
Class SDHEUR EUR 12,779,735 1,517,300 8.42
Class XCHGBP GBP 3,560,100 314,965 11.3
Class ZCHEUR EUR 11,389,755 1,165,000 9.78
Class ZCHGBP GBP 30,083,916 2,628,408 11.45
Class ZQ1HJPY JPY 14,397,007,525 152,344,819 94.5
Class ZQFIX85HJP JPY 348,343,770 3,878,196 89.82
Class ZQH uUsD 873,223,083 87,818,144 9.94
Net Net Asset Value

Asset Value Shares per Share

Currency 31 December 2024 in Issue 31 December 2024

Class BCHEUR EUR 14,504,726 1,599,039 9.07
Class ETFCH usD 2,959,596 266,459 11.11
Class ETFCHEUR EUR 3,293,001 303,346 10.86
Class ETFSHGBP GBP 333,998 31,113 10.74
Class HCHKD-HUSD HKD 121,095,279 11,263,615 10.75
Class S2CHGBP GBP 484,818,227 44,335,322 10.94
Class S2QH uUsD 6,344,488 669,813 9.47
Class S2QHGBP GBP 234,582,050 25,200,784 9.31
Class S4CHGBP GBP 242,229,890 25,774,931 9.40
Class S4QHGBP GBP 9,705,971 1,161,456 8.36
Class SCH usD 55,532,978 4,714,730 11.78
Class SCHCHF CHF 10,631,713 998,460 10.65
Class SCHEUR EUR 224,928,281 20,844,698 10.79
Class SDH usD 25,523,439 2,291,620 11.14
Class SDHEUR EUR 14,398,570 1,680,358 8.57
Class XCHGBP GBP 18,111,042 1,660,644 10.91
Class ZCHEUR EUR 14,753,877 1,550,000 9.52
Class ZCHGBP GBP 17,863,915 1,618,159 11.04
Class ZQ1HJPY JPY 13,192,300,161 138,570,560 95.20
Class ZQFIX85HJP JPY 303,984,422 3,293,492 92.30
Class ZQH usD 152,991,800 15,623,948 9.79
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for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV — Global Corporate Bond UCITS ETF (continued)

Net Net Asset Value

Asset Value Shares per Share

Currency 31 December 2023 in Issue 31 December 2023

Class BCHEUR EUR 19,860,477 2,225,524 8.92
Class ETFCH? uUsD 719,255 67,000 10.74
Class ETFCHEUR? EUR 1,143,467 107,000 10.69
Class ETFSHGBP? GBP 568,029 53,000 10.72
Class HCHKD (HUSD) HKD 52,592,946 5,031,624 10.45
Class S2CHGBP GBP 274,178,653 25,877,776 10.60
Class S2QH uUsD 16,571,458 1,737,204 9.54
Class S2QHGBP GBP 187,686,518 19,965,733 9.40
Class S4CHGBP GBP 207,763,589 22,821,203 9.10
Class S4QHGBP GBP 16,220,082 1,922,068 8.44
Class SCH usD 47,055,027 4,138,000 11.37
Class SCHCHF3 CHF 5,875,524 546,940 10.74
Class SCHEUR EUR 195,918,872 18,474,070 10.61
Class SDH? usD 18,059,421 1,664,706 10.85
Class SDHEUR EUR 4,129,222 473,821 8.71
Class XCH usD 11,322 1,000 11.32
Class XCHGBP! GBP 20,482,136 1,936,979 10.57
Class ZCHEUR EUR 12,349,123 1,320,000 9.36
Class ZCHGBP GBP 14,539,018 1,359,124 10.70
Class ZQH usD 878,991,403 89,131,910 9.86
Class ZQ1HJPY* JPY 15,667,237,821 155,361,072 100.84
Class ZQFIX85HJPY* JPY 285,462,749 2,830,731 100.84

"launched on 10 August 2023.
2launched on 11 October 2023.
3launched on 17 October 2023.
“launched on 13 December 2023.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

5. Net asset value (continued)

HSBC Global Funds ICAV - Global Emerging Market Government Bond Index Fund

Net Net Asset Value
Asset Value Shares per Share
Currency 30 June 2025 in Issue 30 June 2025
Class BC uUsD 99,894 9,325 10.76
Class HC usD 184,885 17,406 10.67
Class HCHKD HKD 45,604,284 4,290,336 10.68
Class S6C uUsSD 20,604,108 1,665,327 12.43
Class S6CGBP! EUR 43,544,448 4,637,986 9.43
Class S6CHEUR EUR 33,306,114 3,073,028 10.89
Class S6CHGBP GBP 167,279,176 13,948,563 12.05
Class S6QHEUR? EUR 7,014,498 689,962 10.21
Class SC UsD 10,765 999 10.83
Class ZQ usD 21,357,081 2,520,097 8.51
Class ZQ1HJPY JPY 2,085,726,022 21,485,422 97.53
Class ZQFIX85HJP JPY 45,241,793 477,173 95.26
"launched on 07 February 2025.
2launched on 04 June 2025.
Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2024 in Issue 31 December 2024
Class BC uUsD 169,668 16,700 10.16
Class HC usD 181,939 18,047 10.08
Class HCHKD HKD 39,449,327 3,951,648 9.98
Class S1ICHGBP GBP 3,870 424 9.14
Class S6C usD 27,079,969 2,311,492 11.72
Class S6CHEUR' EUR 31,123,364 3,000,000 10.37
Class S6CHGBP GBP 123,798,240 10,887,735 11.37
Class SC usD 10,205 999 10.21
Class ZQ uUsD 18,455,934 2,225,796 8.29
Class ZQ1HJPY JPY 2,071,450,042 21,300,191 97.25
Class ZQFIX85HJP JPY 55,327,091 577,707 95.77

"launched on 08 May 2024.
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for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV - Global Emerging Market Government Bond Index Fund

Net Net Asset Value

Asset Value Shares per Share

Currency 31 December 2023 in Issue 31 December 2023

Class BC uUsD 3,371,556 352,999 9.55

Class HC usD 17,983 1,895 9.49

Class HCHKD HKD 28,320,813 2,997,522 9.45

Class S1CHGBP GBP 3,574 408 8.76

Class S6C uUsD 1,098 100 10.98

Class S6CHGBP' GBP 50,290,299 4,701,754 10.70

Class SC uUsD 9,584 999 9.59

Class ZQ usD 27,233,160 3,298,407 8.26

Class ZQ1HJPY? JPY 2,475,532,249 24,357,697 101.63

Class ZQFIX85HJPY? JPY 47,949,083 471,789 101.63
"launched on 06 September 2023.
2launched on 13 December 2023.

HSBC Global Funds ICAV - Global Equity Index Fund

Net Net Asset Value

Asset Value Shares per Share

Currency 30 June 2025 in Issue 30 June 2025

Class BC uUsD 3,903,655 191,021 20.45

Class HCHKD HKD 234,832,905 11,105,395 21.16

Class ZC uUsD 31,497,053 1,535,955 20.52

Net Net Asset Value

Asset Value Shares per Share

Currency 31 December 2024 in Issue 31 December 2024

Class BC uUsD 3,691,688 197,794 18.66

Class HCHKD HKD 209,466,115 10,951,246 19.13

Class ZC uUsD 30,207,108 1,612,867 18.73

Net Net Asset Value

Asset Value Shares per Share

Currency 31 December 2023 in Issue 31 December 2023

Class BC uUsD 3,558,215 225,759 15.76

Class HCHKD HKD 132,195,535 8,128,020 16.26

Class ZC uUsD 30,655,689 1,938,322 15.82
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV - Global ESG Government Bond UCITS ETFA

Net Net Asset Value

Asset Value Shares per Share

Currency 30 June 2025 in Issue 30 June 2025

Class ETFCH uUsD 842,949 77,653 10.86
Class ETFCHEUR EUR 709,152 67,554 10.50
Class ETFSHGBP GBP 263,161 25,193 10.45
Class SCHCHF CHF 919 91 10.10
Class SCHEUR EUR 16,729 1,557 10.75
Class SCHGBP GBP 111,546 10,719 10.41
Class SCHUSD usD 94,388 8,565 11.02
Class XCHGBP GBP 5,650,779 520,815 10.66
Class ZQH usD 268,282,516 29,361,174 9.14
Class ZQHCHF CHF 488,673 52,925 9.23
Class ZQHEUR EUR 9,284,266 1,004,116 9.25
Class ZQHGBP GBP 108,456,317 12,102,520 8.96

AMormerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.
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for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV - Global ESG Government Bond UCITS ETF#(continued)

Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2024 in Issue 31 December 2024
Class ETFCH uUsD 721,637 67,653 10.67
Class ETFCHEUR EUR 703,820 67,554 10.42
Class ETFSHGBP GBP 261,921 25,193 10.40
Class SCHCHF! CHF 923 91 10.13
Class SCHEUR EUR 996 93 10.66
Class SCHGBP GBP 319,980 31,263 10.24
Class SCHUSD usD 84,084 7,767 10.83
Class XCHGBP GBP 5,900,811 563,314 10.48
Class ZQH usD 356,860,555 39,246,768 9.09
Class ZQHCHF CHF 458,394 48,811 9.39
Class ZQHEUR EUR 9,795,808 1,053,988 9.29
Class ZQHGBP GBP 156,287,968 17,517,282 8.92
launched on 31 May 2024.
Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2023 in Issue 31 December 2023
Class ETFCH' usD 1,269,294 121,441 10.45
Class ETFCHEUR? EUR 1,349,851 130,000 10.38
Class ETFSHGBP! GBP 521,055 50,000 10.42
Class SCHEUR EUR 1,052 100 10.52
Class SCHGBP GBP 899 89 10.05
Class SCHUSD usD 1,060 100 10.60
Class XCHGBP GBP 966,870 93,976 10.29
Class ZQH usD 373,506,014 40,976,783 9.12
Class ZQHCHF CHF 574,511 58,475 9.82
Class ZQHEUR EUR 8,053,760 850,068 9.47
Class ZQHGBP GBP 136,728,589 15,252,186 8.96

"launched on 06 July 2023.
2launched on 10 July 2023.

Mormerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV — Global Government Bond UCITS ETF

Net Net Asset Value

Asset Value Shares per Share

Currency 30 June 2025 in Issue 30 June 2025

Class BCH uUsD 9,162,018 835,725 10.96
Class BCHEUR EUR 13,682,574 1,584,855 8.63
Class BCHGBP GBP 3,631,042 357,446 10.16
Class BDHGBP GBP 12,405,639 1,313,731 9.44
Class ETFCH uUsSD 1,085,166 100,796 10.77
Class ETFCHEUR EUR 253,230 24,367 10.39
Class ETFSHGBP GBP 236,261 22,898 10.32
Class S2CHGBP GBP 1,918,847,001 186,714,945 10.28
Class S2QH uUsD 309,098,270 32,141,772 9.62
Class S2QHGBP GBP 1,102,784,061 117,678,379 9.37
Class S4CHGBP GBP 388,010,836 36,756,671 10.56
Class SCH usD 11,065 1,000 11.07
Class SCHCHF CHF 95,700,382 9,469,834 10.11
Class SCHEUR EUR 145,215,768 16,669,176 8.71
Class SQHEUR EUR 57,038,834 5,626,080 10.14
Class WCHKD HKD 169,153,456 17,321,230 9.77
Class XCH UsD 763,834,231 69,448,812 11.00
Class XCHGBP GBP 48,643,708 4,486,451 10.84
Class ZCHEUR EUR 19,103,302 2,122,432 9.00
Class ZCHGBP GBP 79,437,813 7,537,777 10.54
Class ZCHHKD HKD 30,602,785 3,349,829 9.14
Class ZQ1HEUR EUR 1,548,735 153,470 10.09
Class ZQ1HJPY JPY 12,613,131,490 134,601,409 93.71
Class ZQFIX85HJP JPY 715,745,588 8,184,191 87.45
Class ZQH uUsD 769,352,618 83,595,390 9.20
Class ZQHGBP GBP 372,498,394 39,436,783 9.45
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV — Global Government Bond UCITS ETF (continued)

Net Net Asset Value

Asset Value Shares per Share

Currency 31 December 2024 in Issue 31 December 2024

Class BCH uUsD 2,530,918 235,956 10.73
Class BCHEUR EUR 15,773,534 1,848,430 8.53
Class BCHGBP GBP 2,744,378 275,959 9.94
Class BDHGBP GBP 13,420,819 1,412,852 9.50
Class ETFCH uUsSD 2,424,507 230,285 10.53
Class ETFCHEUR EUR 367,216 35,748 10.27
Class ETFSHGBP GBP 279,586 27,304 10.24
Class S2CHGBP GBP 1,498,879,889 149,100,065 10.05
Class S2QH uUsD 280,872,770 29,429,479 9.54
Class S2QHGBP GBP 1,275,820,258 137,082,047 9.31
Class S4CHGBP GBP 364,938,631 35,339,993 10.33
Class SCH usD 10,819 1,000 10.82
Class SCHCHF! CHF 93,168,262 9,229,033 10.10
Class SCHEUR EUR 130,287,389 15,139,990 8.61
Class SQHEUR! EUR 50,346,870 4,951,621 10.17
Class WCHKD HKD 136,012,838 14,399,571 9.45
Class XCH UsD 778,046,718 72,337,957 10.76
Class XCHGBP GBP 46,972,938 4,427,601 10.61
Class ZCHEUR EUR 16,123,827 1,813,323 8.89
Class ZCHGBP GBP 63,634,337 6,172,252 10.31
Class ZCHHKD HKD 30,104,652 3,349,829 8.99
Class ZQ1HEUR EUR 1,279,294 126,318 10.13
Class ZQ1HJPY JPY 18,118,542,133 190,518,064 95.10
Class ZQFIX85HJP JPY 700,983,273 7,687,232 91.19
Class ZQH uUsD 2,041,398,378 223,504,364 9.13
Class ZQHGBP GBP 357,531,226 38,112,631 9.38

"launched on 31 May 2024.
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for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV — Global Government Bond UCITS ETF (continued)

Net Net Asset Value

Asset Value Shares per Share

Currency 31 December 2023 inIssue 31 December 2023

Class BCH usD 2,035,777 193,989 10.49
Class BCHEUR EUR 12,239,719 1,440,805 8.50
Class BCHGBP GBP 541,756 55,498 9.76
Class BDHGBP GBP 5,924,745 623,726 9.50
Class ETFCH? usD 1,493,732 145,000 10.30
Class ETFCHEURS EUR 1,074,227 105,000 10.23
Class ETFSHGBP? GBP 308,015 30,000 10.27
Class S2CH usD 228,573 22,750 10.05
Class S2CHGBP GBP 809,905,128 82,196,331 9.85
Class S2QH uUsD 154,893,224 16,160,643 9.58
Class S2QHGBP GBP 580,708,262 61,964,495 9.37
Class S4CHGBP GBP 309,376,854 30,566,445 10.12
Class SCH usD 10,571 1,000 10.57
Class SCHEUR EUR 57,370,660 6,706,155 8.55
Class WCHKD HKD 110,515,522 11,920,624 9.27
Class XCH usD 267,147,858 25,412,332 10.51
Class XCHGBP' GBP 800 78 10.31
Class ZCHEUR EUR 16,065,569 1,816,942 8.84
Class ZCHGBP GBP 42,895,399 4,244 317 10.11
Class ZCHHKD HKD 39,590,184 4,461,363 8.87
Class ZQH uUsD 1,594,002,873 173,778,725 9.17
Class ZQHGBP GBP 495,564,483 52,467,980 9.45
Class ZQ1HJPY JPY 23,979,275,794 237,782,102 100.85
Class ZQFIX85HJPY JPY 625,831,093 6,205,834 100.85

"launched on 17 July 2023.
2launched on 18 July 2023.
Slaunched on 20 July 2023.
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for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV - Global Sukuk UCITS ETF

Net Net Asset Value
Asset Value Shares per Share
Currency 30 June 2025 in Issue 30 June 2025
Class AQ usD 7,410,687 738,356 10.04
Class BCGBP GBP 4,049,668 404,944 10.00
Class BSGBP GBP 5,246,896 580,042 9.05
Class ETFC uUsD 23,437,494 2,116,773 11.07
Class ETFS'! uUsD 362,066 34,572 10.47
Class S1CGBP GBP 201,301,217 20,198,417 9.97
Class S1SGBP GBP 11,423,710 1,261,097 9.06
Class SC uUsD 278,366 25,200 11.05
Class SQ usD 12,618,167 1,256,222 10.04
Class XC uUsD 4,021 365 11.02
Class XCGBP GBP 807 83 9.72
Class XSGBP GBP 807 89 9.07
Class ZC usD 5,017,676 452,452 11.09
"launched on 13 January 2025.
Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2024 in Issue 31 December 2024
Class AQ usD 6,729,025 680,982 9.88
Class BCGBP GBP 2,517,412 238,802 10.54
Class BSGBP GBP 2,931,881 301,130 9.74
Class ETFC usD 9,097,436 853,000 10.67
Class S1C usD 1,067 100 10.66
Class S1CGBP! GBP 189,451,943 18,045,722 10.50
Class S1SGBP GBP 10,559,998 1,082,700 9.75
Class SC usD 268,133 25,200 10.64
Class SQ UsSD 12,173,535 1,230,996 9.89
Class XC UsSD 4,324 407 10.62
Class XCGBP GBP 851 83 10.28
Class XSGBP GBP 851 87 9.74
Class ZC uUsD 3,017,578 282,742 10.67

"launched on 06 June 2024.
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for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV - Global Sukuk UCITS ETF (continued)

Net

Net Asset Value

Asset Value Shares per Share

Currency 31 December 2023 in Issue 31 December 2023

Class AQ uUsD 1,564,780 155,740 10.05
Class BCGBP GBP 1,159,909 115,069 10.08
Class BSGBP GBP 5,505,245 566,679 9.71
Class ETFC usD 259,322 25,000 10.37
Class S1C uUsD 206,190 19,911 10.36
Class S1SGBP GBP 8,562,927 880,090 9.73
Class SC uUsD 601,201 58,111 10.35
Class SQ usD 10,366,354 1,030,937 10.06
Class XC usD 205,801 19,911 10.34
Class XCGBP GBP 814 83 9.83
Class XSGBP GBP 814 84 9.72
Class ZC usD 12,165,548 1,173,864 10.36

*commenced operations on 18 January 2023.

HSBC Global Funds ICAV - Global Transition Resources Equity Fund*

Net Net Asset Value

Asset Value Shares per Share

Currency 30 June 2025 in Issue 30 June 2025

Class AC usD 1,002 100 10.02
Class BC usD 1,003 100 10.03
Class SC usD 1,003 100 10.03
Class TC uUsD 1,003 100 10.03
Class XC uUsD 1,003 100 10.03
Class ZC usD 20,057,982 1,999,300 10.03
Class ZCGBP GBP 735 74 9.93
Class ZD usD 1,003 100 10.03

*commenced operations on 11 June 2025.
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for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Small Cap Screened Fund*"

Net Net Asset Value

Asset Value Shares per Share

Currency 30 June 2025 in Issue 30 June 2025

Class S1CGBP! GBP 8,265 786 10.52
Class S1DGBP! GBP 8,265 786 10.52
Class XC! usD 11,375 1,000 11.38
Net Net Asset Value

Asset Value Shares per Share

Currency 31 December 2024 in Issue 31 December 2024

Class S1CGBP! GBP 7,863 786 10.00
Class S1DGBP! GBP 7,863 786 10.00
Class XC! usD 9,890 1,000 9.89

*commenced operations on 21 March 2024.

"launched on 21 March 2024.

Mormerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Small Cap ESG Fund.

HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Value Screened Fund**

Net Net Asset Value

Asset Value Shares per Share

31 December 2024 Currency 30 June 2025 in Issue 30 June 2025
Class S1CGBP! GBP 8,900 786 11.32
Class S1DGBP! GBP 8,900 786 11.32
Class XC! usD 12,249 1,000 12.25
Net Net Asset Value

Asset Value Shares per Share

31 December 2024 Currency 31 December 2024 in Issue 31 December 2024
Class S1CGBP! GBP 8,428 786 10.72
Class S1DGBP! GBP 8,428 786 10.72
Class XC! uUsD 10,601 1,000 10.60

*commenced operations on 21 March 2024.
"launched on 21 March 2024.

ormerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Value ESG Fund.
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for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV — HSBC MSCI World Fund*

Net Net Asset Value
Asset Value Shares per Share
Currency 30 June 2025 in Issue 30 June 2025
Class ACEUR EUR 10,638 1,000 10.64
Class SC usD 11,232 1,000 11.23
Class SCHCHF CHF 10,868 1,000 10.87
Class SD uUsD 11,232 1,000 11.23
Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2024 in Issue 31 December 2024
Class ACEUR' EUR 11,000 1,000 11.00
Class SC' usD 10,245 1,000 10.24
Class SCHCHF' CHF 10,341 1,000 10.34
Class SD' usD 10,245 1,000 10.24
*commenced operations on 18 September 2024.
"launched on 18 September 2024.
HSBC Global Funds ICAV - Japan Equity Index Fund*
Net Net Asset Value
Asset Value Shares per Share
Currency 30 June 2025 in Issue 30 June 2025
Class ACEUR EUR - - -
Class ACHEUR EUR - - -
Class BCEUR EUR - - -
Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2024 in Issue 31 December 2024
Class ACEUR EUR 8,515,939 746,935 11.40
Class ACHEUR EUR 2,211,002 147,660 14.97
Class BCEUR EUR 1,149 100 11.49
Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2023 in Issue 31 December 2023
Class ACEUR EUR 24,679,728 2,489,332 9.91
Class ACHEUR EUR 1,757,043 143,945 12.21
Class BCEUR EUR 997 100 9.97

*terminated on 24 March 2025.
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for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV — Japan Government Bond UCITS ETF

Net Net Asset Value
Asset Value Shares per Share
Currency 30 June 2025 in Issue 30 June 2025
Class ETFC! JPY 143,284,649 143,000 1,001.99
Class ZQ JPY 26,124,923,919 26,224,003 996.22
*commenced operations on 08 May 2025.
"launched on 14 May 2025.
HSBC Global Funds ICAV — Multi-Factor EMU Equity Fund
Net Net Asset Value
Asset Value Shares per Share
Currency 30 June 2025 in Issue 30 June 2025
Class XC EUR 38,968,360 2,787,585 13.98
Class ZC EUR 199,232,450 14,143,800 14.09
Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2024 in Issue 31 December 2024
Class XC EUR 36,084,494 2,891,152 12.48
Class ZC EUR 198,636,880 15,807,621 12.57
Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2023 in Issue 31 December 2023
Class XC EUR 34,134,034 2,974,875 11.47
Class ZC EUR 186,532,658 16,175,839 11.53
HSBC Global Funds ICAV — Multi-Factor US Equity Fund
Net Net Asset Value
Asset Value Shares per Share
Currency 30 June 2025 in Issue 30 June 2025
Class AC usD 1,299 100 12.99
Class BC usD 16,055 1,230 13.05
Class BCEUR! EUR 4,648,368 463,425 10.03
Class BCGBP GBP 56,149 4,655 12.06
Class S1C uUsD 137,021,128 10,479,000 13.08
Class S1CGBP GBP 32,057,372 2,655,226 12.07
Class TC usD 1,306 100 13.06
Class XC usD 83,867,803 6,420,776 13.06
Class XCGBP GBP 60,913,484 5,047,582 12.07
Class ZC usD 123,485,057 9,429,493 13.10
Class ZCEUR EUR 1,208 100 12.08

"launched on 14 May 2025.
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for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV - Multi-Factor US Equity Fund*

Net Net Asset Value

Asset Value Shares per Share

Currency 31 December 2024 in Issue 31 December 2024

Class AC! uUsD 1,246 100 12.46
Class BC! uUsD 15,371 1,230 12.50
Class BCGBP' GBP 12,331 976 12.63
Class S1C* usD 121,301,645 9,696,000 12.51
Class S1CGBP! GBP 23,663,081 1,871,849 12.64
Class TC! usD 1,250 100 12.50
Class XC! uUsD 1,250 100 12.50
Class XCGBP' GBP 1,264 100 12.64
Class ZC' uUsD 122,617,938 9,793,293 12.52
Class ZCEUR! EUR 1,310 100 13.10

*commenced operations on 17 January 2024.
"launched on 17 January 2024.

HSBC Global Funds ICAV — Multi-Factor Worldwide Equity Fund

Net Net Asset Value

Asset Value Shares per Share

Currency 30 June 2025 in Issue 30 June 2025

Class BCEUR EUR 76,312 8,077 9.45

Class BCGBP GBP 87,866,322 7,194,573 12.21

Class BDEUR EUR 900 95 9.47

Class BDGBP! GBP 522 47 11.11

Class ZQ usD 2,730,346,643 155,017,305 17.61

"launched on 10 April 2025.

Net Net Asset Value

Asset Value Shares per Share

Currency 31 December 2024 in Issue 31 December 2024

Class BCEUR! EUR 937 95 9.84

Class BCGBP GBP 190,639 15,537 12.27

Class BDEUR' EUR 937 95 9.84

Class ZQ usD 2,348,023,428 144,169,367 16.29
"launched on 13 December 2024.

Net Net Asset Value

Asset Value Shares per Share

Currency 31 December 2023 in Issue 31 December 2023

Class BCGBP'! GBP 20,939 2,000 10.47

Class ZDEUR EUR 896,052 79,260 11.31

Class ZQ usD 1,988,605,212 138,201,499 14.39

launched on 24 November 2023.
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for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV — Multi Thematic Equity Fund

Net Net Asset Value
Asset Value Shares per Share
Currency 30 June 2025 in Issue 30 June 2025
Class AC UsSD 1,129 100 11.29
Class BC uUsSD 1,133 100 11.33
Class Z2C uUsSD 246,698,040 22,085,497 11.17
Class ZCGBP GBP 290,579,618 28,028,891 10.37
Class ZQ' uUsD 1,762,149 167,279 10.53
"launched on 15 May 2025.
Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2024 in Issue 31 December 2024
Class AC? UsSD 1,043 100 10.43
Class BC? UsSD 1,045 100 10.45
Class ZC! UsSD 210,902,013 20,544,955 10.27
Class ZCGBP! GBP 280,411,425 26,899,096 10.42
*commenced operations on 10 June 2024.
"launched on 10 June 2024.
2launched on 06 August 2024.
HSBC Global Funds ICAV - Shariah Multi Asset Fund
Net Net Asset Value
Asset Value Shares per Share
Currency 30 June 2025 in Issue 30 June 2025
Class AC UsD 6,415 500 12.83
Class AM UsD 2,115,182 164,743 12.84
Class AS UsSD 1,284 100 12.84
Class BC UsSD 2,017,290 155,070 13.01
Class BCCHF CHF 1,125 100 11.25
Class BCGBP GBP 4,652,190 404,924 11.49
Class BM UsD 1,300 100 13.00
Class BS UsSD 1,300 100 13.00
Class BSGBP GBP 83,544 7,274 11.49
Class S1CGBP! GBP 11,017,684 1,055,925 10.43
Class SC UsSD 1,311 100 13.11
Class SSGBP GBP 2,274,473 196,449 11.58
Class XC UsSD 5,531 425 13.01
Class XCCHF CHF 1,127 100 11.27
Class XCGBP GBP 1,926,137 167,346 11.51
Class XM UsSD 1,302 100 13.02
Class XSGBP GBP 1,151 100 11.51
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for the period ended 30 June 2025 (continued)

5.

Net asset value (continued)

HSBC Global Funds ICAV — Shariah Multi Asset Fund* (continued)

Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2024 in Issue 31 December 2024
Class AC uUsD 1,193 100 11.93
Class AM uUsD 1,193 100 11.93
Class AS uUsD 1,193 100 11.93
Class BC usD 31,250 2,594 12.05
Class BCCHF CHF 1,187 100 11.87
Class BCGBP GBP 1,272,951 109,361 11.64
Class BM usD 1,204 100 12.04
Class BS usD 1,204 100 12.04
Class BSGBP GBP 14,334 1,232 11.64
Class S1CGBP! GBP 3,311,369 314,022 10.55
Class SC usD 1,211 100 12.11
Class SSGBP GBP 1,451,778 123,865 11.72
Class XC uUsD 6,011,313 498,958 12.05
Class XCCHF CHF 1,188 100 11.88
Class XCGBP GBP 1,787,684 153,382 11.66
Class XM usD 1,205 100 12.05
Class XSGBP GBP 1,166 100 11.66
"launched on 13 June 2024.
Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2023 in Issue 31 December 2023
Class AC uUsD 1,097 100 10.97
Class AM uUsD 1,097 100 10.97
Class AS usD 1,097 100 10.97
Class BC usD 1,099 100 10.99
Class BCCHF CHF 1,006 100 10.06
Class BCGBP GBP 1,044 100 10.44
Class BM uUsD 1,099 100 10.99
Class BS uUsD 1,099 100 10.99
Class BSGBP GBP 1,044 100 10.44
Class SC uUsD 1,100 100 11.00
Class SSGBP GBP 1,046 100 10.46
Class XC uUsD 5,476,571 498,500 10.99
Class XCCHF CHF 1,006 100 10.06
Class XCGBP GBP 1,044 100 10.44
Class XM usD 1,099 100 10.99
Class XSGBP GBP 1,044 100 10.44

*commenced operations on 02 October 2023.
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5.

Net asset value (continued)

HSBC Global Funds ICAV — Sustainable Development Bank Bonds UCITS ETF

Net Net Asset Value
Asset Value Shares per Share
Currency 30 June 2025 in Issue 30 June 2025
Class ETFC usD 1,933,287 180,000 10.74
Class SCHCHF CHF 1,014 100 10.14
Class SCHEUR! EUR 20,283,584 2,008,479 10.10
Class SCHGBP GBP 23,666,469 2,214,048 10.69
Class XC UsD 1,072 100 10.72
Class XCHEUR EUR 1,047 100 10.47
Class XCHGBP GBP 6,439,194 613,514 10.50
Class ZQ1 uUsD 102,407,610 10,146,750 10.09
Class ZS1HEUR EUR 2,097,323 209,431 10.01
Class ZS1HGBP GBP 30,995,469 3,047,823 10.17
"launched on 27 May 2025.
Net Net Asset Value
Asset Value Shares per Share
Currency 31 December 2024 in Issue 31 December 2024
Class ETFC? UsD 1,858,825 180,000 10.33
Class SCHCHF' CHF 996 100 9.96
Class SCHGBP! GBP 26,682,018 2,594,427 10.28
Class XC' usD 1,031 100 10.31
Class XCHEUR! EUR 1,017 100 10.17
Class XCHGBP? GBP 5,107,832 505,735 10.10
Class ZQ14 uUsD 81,004,348 8,181,161 9.90
Class ZS1HEUR?® EUR 1,791,705 181,259 9.88
Class ZS1HGBP* GBP 26,847,084 2,701,935 9.94

*commenced operations on 25 March 2024.
"launched on 25 March 2024.

2launched on 08 May 2024.

launched on 16 July 2024.

“launched on 16 August 2024.

Slaunched on 19 August 2024.

HSBC Global Funds ICAV — US Corporate Bond UCITS ETF*

Net Net Asset Value

Asset Value Shares per Share

Currency 30 June 2025 in Issue 30 June 2025

Class ETFC® usD 1,237,108 120,000 10.31
Class XC usD 1,021 100 10.21
Class XCHCHF CHF 41,962,671 4,247,258 9.88
Class XCHGBP GBP 1,019 100 10.19
Class ZQ usD 595,467,360 59,711,709 9.97

Mormerly known as HSBC Global Funds ICAV - US Corporate Bond Index Fund.
"launched on 14 May 2025.
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5.

Net asset value (continued)

HSBC Global Funds ICAV - US Corporate Bond UCITS ETF** (continued)

Net Net Asset Value

Asset Value Shares per Share

Currency 31 December 2024 in Issue 31 December 2024

Class XC* uUsD 980 100 9.80
Class XCHCHF' CHF 969 100 9.69
Class XCHGBP! GBP 980 100 9.80
Class ZQ" UsSD 509,739,022 52,022,633 9.80

*commenced operations on 08 October 2024.
launched on 08 October 2024.
ormerly known as HSBC Global Funds ICAV - US Corporate Bond Index Fund.

HSBC Global Funds ICAV — US Equity Index Fund

Net Net Asset Value

Asset Value Shares per Share

Currency 30 June 2025 in Issue 30 June 2025

Class ACEUR EUR 56,798,046 2,806,014 20.24
Class BC usD 215,509 9,831 21.92
Class HC usD 145,959 6,712 21.75
Class HCHKD HKD 567,423,352 26,071,653 21.76
Class ZC usD 8,488,105 386,455 21.96
Net Net Asset Value

Asset Value Shares per Share

Currency 31 December 2024 in Issue 31 December 2024

Class ACEUR EUR 53,498,848 2,466,472 21.69
Class BC uUsD 452,494 21,864 20.70
Class HC usD 137,661 6,700 20.55
Class HCHKD HKD 529,848,240 26,040,706 20.35
Class ZC usD 9,273,077 447,234 20.73
Net Net Asset Value

Asset Value Shares per Share

Currency 31 December 2023 in Issue 31 December 2023

Class ACEUR EUR 254,555,059 15,523,046 16.40
Class BC usD 448,506 26,938 16.65
Class HC usD 127,451 7,700 16.55
Class HCHKD HKD 264,347,966 16,042,949 16.48
Class ZC uUsD 8,163,921 489,529 16.68
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5.

Net asset value (continued)

HSBC Global Funds ICAV - US Treasury Bond UCITS ETF*

Net Net Asset Value

Asset Value Shares per Share

Currency 30 June 2025 in Issue 30 June 2025

Class ETFC? UsSD 102,160 10,000 10.22
Class Q' uUsD 866,229,385 85,449,692 10.14

*commenced operations on 08 May 2025.
"launched on 14 May 2025.

Securities Lending

The securities lending programme for the ICAV commenced on 01 June 2021.

Securities lending income for the financial year amounted to USD 6,387,802 (31 December 2024: USD
7,963,224) and is included in Other Income of Statement of Comprehensive Income.

Securities lending is used by the sub-funds to generate additional income from the securities held by
the sub-fund. Further disclosures pertaining to securities lending are provided in Other Additional
Disclosures.

Securities lent by a sub-fund are not derecognised from the sub-fund’s Statement of Financial Position
and securities lent can be sold at any time. During the period, the sub-funds listed below engaged in
securities lending.

Cash Collateral and Securities Collateral for securities lending are held by HSBC Bank Plc as sub-
custodian (“Securities Lending Agent”).

There is no Cash Collateral on 30 June 2025 in any of the sub-funds and hence there is no re-use of
Cash Collateral.

All of the collateral received in respect of the securities lending transactions for the sub-funds is
entrusted to the Depositary for safekeeping. The proportion of collateral held in the sub-funds is
segregated in full and never pooled.

In relation to Securities Financing Transactions, the ICAV did not have any transactions in repurchase
agreements, buy-sell back transactions, sell-buy back transactions.

The securities lending commission is allocated to the following parties:

o 75% of the gross revenue on securities lending is allocated to the relevant sub-fund.
¢ 10% of the gross revenue on securities lending is allocated to the Management Company.

e 15% of the gross revenue on securities lending is allocated to the Securities Lending Agent, HSBC
Bank Plc.

Direct costs from securities lending include 15% of the gross revenue due to the agent lender which is
USD 1,277,560 (31 December 2024: USD 1,592,644) and 10% of the gross revenue due to the
Management Company which is USD 851,707 (31 December 2024: USD 1,061,764) as shown in the
table below. Relevant direct and indirect operation costs and fees may be deducted from the revenue
delivered to the ICAV, whilst these costs may be deducted from the revenue delivered to the ICAV,
these costs are not presented as a reduction in Revenue.
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6. Securities Lending (continued)

10% to the 15% to the
Securities Lending Income 75% to the Management Securities Gross Revenue
01 January to 30 June 2025 ICAV Company Lending Agent (100%)
Funds usD usbD usb usb
HSBC Global Funds ICAV — Global
Aggregate Bond UCITS ETF 2,914,641 388,619 582,928 3,886,188
HSBC Global Funds ICAV - Global
Corporate Bond UCITS ETF 285,903 38,120 57,181 381,204
HSBC Global Funds ICAV — Global
Emerging Market Government Bond
Index Fund 19,961 2,662 3,992 26,615
HSBC Global Funds ICAV — Global
Equity Index Fund 96 13 19 128
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF 1,854,820 247,309 370,964 2,473,093
HSBC Global Funds ICAV — Japan
Equity Index Fund 991,566 132,209 198,313 1,322,088
HSBC Global Funds ICAV — Multi-
Factor EMU Equity Fund 2,076 277 415 2,768
HSBC Global Funds ICAV — Multi-
Factor Worldwide Equity Fund 321,338 42,845 64,268 428,451
HSBC Global Funds ICAV — US Equity
Index Fund (2,599) (347) (520) (3,466)
Total 6,387,802 851,707 1,277,560 8,517,069
10% to the 15% to the
Securities Lending Income 75% to the Management Securities Gross Revenue
01 January to 31 December 2024 ICAV Company Lending Agent (100%)
Funds usbD usb usb usb
HSBC Global Funds ICAV - Global
Aggregate Bond UCITS ETF 4,367,908 582,388 873,581 5,823,877
HSBC Global Funds ICAV - Global
Corporate Bond UCITS ETF 694,769 92,636 138,954 926,359
HSBC Global Funds ICAV — Global
Emerging Market Government Bond
Index Fund 12,815 1,709 2,563 17,087
HSBC Global Funds ICAV - Global
Equity Index Fund 1,996 266 399 2,661
HSBC Global Funds ICAV - Global
Government Bond UCITS ETF 2,152,049 286,940 430,410 2,869,399
HSBC Global Funds ICAV — Multi-
Factor EMU Equity Fund 34,937 4,658 6,987 46,582
HSBC Global Funds ICAV — Multi-
Factor Worldwide Equity Fund 690,425 92,057 138,085 920,567
HSBC Global Funds ICAV — US
Equity Index Fund 8,325 1,110 1,665 11,100
Total 7,963,224 1,061,764 1,592,644 10,617,632

HSBC Bank Plc is the appointed securities lending agent for all sub-funds.

As all securities lending transactions are executed on an open maturity tenor, all of collateral received
is disclosed in the table below and there are no term loans.
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6.

Securities Lending (continued)

The aggregate value of securities on loan as at 30 June 2025 and the value held by each sub-fund are

detailed below:

Sub-funds
HSBC Global Funds ICAV — Global
Aggregate Bond UCITS ETF

HSBC Global Funds ICAV — Global
Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global
Emerging Market Government Bond
Index Fund

HSBC Global Funds ICAV - Global
Equity Index Fund

HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Multi-
Factor EMU Equity Fund

HSBC Global Funds ICAV — Multi-
Factor Worldwide Equity Fund
HSBC Global Funds ICAV - US
Equity Index Fund

Funds
HSBC Global Funds ICAV — Global
Aggregate Bond UCITS ETF

HSBC Global Funds ICAV — Global
Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global

Emerging Market Government Bond
Index Fund

HSBC Global Funds ICAV — Global

Equity Index Fund

HSBC Global Funds ICAV - Global
Government Bond UCITS ETF

HSBC Global Funds ICAV — Multi-
Factor EMU Equity Fund

HSBC Global Funds ICAV — Multi-
Factor Worldwide Equity Fund

HSBC Global Funds ICAV — US
Equity Index Fund

Functional
Currency

usD

usb

usSD

usbD
usSD
EUR
usbD

usb

Functional
Currency

usb

usSD

usD

usSD

usD

EUR

usD

usD
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Type of Securities on Loan

held

Corporate Bonds
Government Bonds

Corporate Bonds

Corporate Bonds
Government Bonds

Equity
Government Bonds
Equity
Equity

Equity

Type of Collateral held

Equity
Government Bonds

Equity
Government Bonds
Government Bonds

Equity
Government Bonds

Equity
Government Bonds

Equity
Government Bonds

Equity
Government Bonds

Equity
Government Bonds

Aggregate value of
Securities on loan

456,087,817
3,389,150,108

394,393,832

644,776
8,422,748

36,338
2,130,434,756
1,059,354
234,835,428

4,045,009

Value of Collateral held

3,183,924,823
982,268,461

103,200,450
327,804,762

13,420,090

26,807
13,775

2,069,890,909
242,079,992

1,121,841
611

147,274,000
107,113,769

851,024
3,411,512
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for the period ended 30 June 2025 (continued)

6.

Securities Lending (continued)

The aggregate value of securities on loan as at 31 December 2024 and the value held by each sub-

fund are detailed below:

Sub-funds
HSBC Global Funds ICAV — Global
Aggregate Bond UCITS ETF

HSBC Global Funds ICAV - Global
Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global
Emerging Market Government Bond
Index Fund

HSBC Global Funds ICAV — Global
Equity Index Fund

HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Multi-
Factor EMU Equity Fund

HSBC Global Funds ICAV — Multi-
Factor Worldwide Equity Fund
HSBC Global Funds ICAV - US
Equity Index Fund

Funds
HSBC Global Funds ICAV — Global
Aggregate Bond UCITS ETF

HSBC Global Funds ICAV — Global
Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global
Emerging Market Government Bond
Index Fund

HSBC Global Funds ICAV — Global
Equity Index Fund

HSBC Global Funds ICAV - Global
Government Bond UCITS ETF

HSBC Global Funds ICAV — Multi-
Factor EMU Equity Fund

HSBC Global Funds ICAV — Multi-
Factor Worldwide Equity Fund

HSBC Global Funds ICAV — US
Equity Index Fund

Functional
Currency

usD

usb

usSD

usbD
usSD
EUR
usbD

usb

Functional
Currency

usD

usSD

usD

usSD

usD

EUR

usD

usD
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Type of Securities on Loan

held

Corporate Bonds
Government Bonds

Corporate Bonds

Corporate Bonds
Government Bonds

Equity
Government Bonds
Equity
Equity

Equity

Type of Collateral held

Equity
Government Bonds

Equity
Government Bonds
Government Bonds

Equity
Government Bonds

Equity
Government Bonds

Equity
Government Bonds

Equity
Government Bonds

Equity
Government Bonds

Aggregate value of
Securities on loan

466,890,991
2,698,607,587

206,875,726

1,260,106
5,577,457

64,882
2,005,851,310
5,155,637
343,233,748

2,170,974

Value of Collateral held

2,460,030,431
972,037,773

51,638,163
174,838,304

7,303,072

62,063
8,179

1,845,377,854
340,801,067

5,389,143
55,602

216,993,826
145,189,548

1,952,259
337,300
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for the period ended 30 June 2025 (continued)

6. Securities Lending (continued)

The aggregate value of securities on loan and non-cash collateral as at 30 June 2025 are detailed

below:
less 1dayto1 1 week 1to03 3 months Above 1 Open
than 1 week to1 months to 1 year year Maturity
Day month
Securities on Loan - - - - - - 6,619,110,166
Non-Cash Collateral - - 2,014,058 3,411,512 940,893,063 982,268,461 5,253,815,732

Total

6,619,110,166

7,182,402,826

The aggregate value of securities on loan and non-cash collateral as at 31 December 2024 are detailed

below:

less 1day 1 weekto 1t03 3 months
than 1 to1 1 month months to 1 year
Day week
Securities on Loan - - - - -

Above 1 Open
year Maturity

- 5,735,871,537

Non-Cash Collateral - - 6,276,922 2,655,452 112,466,612 1,511,032,942 4,589,755,979

Please see pages 812 to 829 for details of the loans and collateral by counterparty.
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Total

5,735,871,537

6,222,187,907



Notes to Financial Statements
for the period ended 30 June 2025 (continued)

6.

Securities Lending (continued)

Acceptable collateral from securities lending activities consists of USD/GBP/EUR/AUD/CAD cash,
Government Sovereign Bond with minimum issuer rating of A+/A1, Government Agency and
Supranational Bond with minimum issuer rating of AA/Aa2, Provincial Government Bond with minimum
issuer rating of AA-/Aa3, and Main Index Equities of the following indices:

S&P 500/US SPX  Russell 3000/US RAY AEX NL/AEX NIKKEI225 JP/NKY S&P/ASX200/AUAS51
Eurostoxx 50/SX5E CACA40/FR CAC S&P/TSX 60/CA TSX BEL 20/BE BEL20
OMX Copenhagen 20
FTSE 350/lUK NMX Swiss Market/CH SMI  DK/KFX PSI 20 PT/PSI20
FTSE MIB/IT FTSE OMX Stockholm 30/SE
DAX/GR DAX MIB NZX 50/NZSE50FG ~ OMX
OMX Helsinki 25 FI/
FTSE 100/ UKX IBEX 35/ES IBEX Hang Seng/HK HSI HEX25

As at 30 June 2025, only government sovereign bond and main index equities were held as collateral.

Value of Collateral held

Funds Currency uUsD
HSBC Global Funds ICAV - Global Aggregate Bond UCITS ETF AUD 26,285,604
CAD 216,211,185
CHF 48,498,122
DKK 19,682,023
EUR 385,257,392
GBP 281,033,115
HKD 66,888,516
JPY 850,458,977
NOK 14,011,005
SEK 8,159,126
usD 2,249,708,219
Total 4,166,193,284
HSBC Global Funds ICAV - Global Corporate Bond UCITS ETF AUD 3,105,177
CAD 2,583,905
DKK 9,616,772
EUR 24,906,682
GBP 75,944,151
JPY 124,713,037
NOK 144,614
usD 189,990,874
Total 431,005,212

HSBC Global Funds ICAV — Global Emerging Market

Government Bond Index Fund EUR 37
GBP 11
JPY 1,987,771
usD 11,432,271
Total 13,420,090
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6. Securities Lending (continued)

Funds

HSBC Global Funds ICAV — Global Equity Index Fund

Total

HSBC Global Funds ICAV - Global Government Bond UCITS
ETF

Total

HSBC Global Funds ICAV — Multi-Factor EMU Equity Fund

Total

HSBC Global Funds ICAV — Multi-Factor Worldwide Equity
Fund

Total

HSBC Global Funds ICAV - US Equity Index Fund

Total
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Currency

CAD
EUR
GBP
JPY
usD

AUD
CAD
DKK
EUR
GBP
HKD
JPY
NOK
SEK

usSD

EUR
GBP
usSD

Currency

AUD
CAD
CHF
EUR
GBP
HKD
JPY
SEK
usD

EUR
GBP
JPY
usD

Value of Collateral held
uUsbD

3,852
9,177
21,359
1,750
4,444

40,582

1,025,544
288,130,342
2,681,173
148,156,936
126,151,579
3,708,742
198,304,200
80,788

521

1,543,731,076

2,311,970,901

Value of Collateral held
EUR

337,129

280,878

504,445

1,122,452

Value of Collateral held
usbD

187,470
8,433,861
7,170,469

98,635,952
13,367,650
2,553,175
20,530,809
606,377
102,902,006

254,387,769

3,074,736
69,299
199,593
918,908

4,262,536
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for the period ended 30 June 2025 (continued)

6.

Securities Lending (continued)

As at 31 December 2024, only government sovereign bond and main index equities were held as

collateral.

Funds Currency

HSBC Global Funds ICAV - Global Aggregate Bond UCITS ETF AUD
CAD
CHF
EUR
GBP
HKD
JPY
SGD
usD

Total

HSBC Global Funds ICAV - Global Corporate Bond UCITS ETF AUD
CAD
EUR
GBP
JPY
SGD
usD

Total

HSBC Global Funds ICAV — Global Emerging Market Government
Bond Index Fund EUR

GBP

JPY

usD
Total

HSBC Global Funds ICAV — Global Equity Index Fund CHF
EUR
GBP
uUsD
Total

HSBC Global Funds ICAV - Global Government Bond UCITS ETF AUD

CAD
CHF
DKK
EUR
GBP
HKD
JPY
SEK

UsD
Total
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Value of Collateral held
uUsD
24,794,488
260,250,180
76,646,004
231,189,410
248,296,414
75,071,764
333,606,054
8,064,441
2,174,149,449

3,432,068,204

2,242,908
9,472,770
21,836,589
42,487,443
24,167,389
4,324,362
121,945,006

226,476,467

426,419
856,063
107,291
5,913,299

7,303,072

8,510
2,115
19,035
40,582

70,242

4,877,897
250,050,087
26,608,329
2,200,645
159,064,616
201,969,260
62,527,705
145,708,269
49
1,333,172,064

2,186,178,921




Notes to Financial Statements
for the period ended 30 June 2025 (continued)

6. Securities Lending (continued)

HSBC Global Funds ICAV — Multi-Factor EMU Equity Fund

Total

HSBC Global Funds ICAV — Multi-Factor Worldwide Equity
Fund

Total

HSBC Global Funds ICAV - US Equity Index Fund

Total

7. Soft Commission

CAD
CHF
EUR
GBP
usbD

AUD
CAD
EUR
GBP
HKD
JPY
SEK
uSD

EUR
GBP
JPY
usD

Value of Collateral held
EUR

3,731

55,682

760,385

1,636,137

2,988,810

5,444,745

Value of Collateral held
usbD

58
42,119,526
67,315,478
39,774,299

2,082,219
53,130,186
4,283,597
153,478,011

362,183,374

746,269
361,313
107,980
1,073,997

2,289,559

Neither the ICAV nor the Investment Managers has entered into any soft commission arrangements
with respect to the ICAV for the period end (31 December 2023: Nil).
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for the period ended 30 June 2025 (continued)

8. Share capital and redeemable participating shares

Authorised

The authorised share capital of the ICAV is 2 subscriber shares of no par value issued at EUR1.00
each and 1,000,000,000,000,000 participating shares of no-par value.

Capital Management

2 subscriber shares are held by HSBC Global Asset Management Limited. They entitle the holders to
attend and vote at general meetings of the ICAV but do not entitle the holders to participate in the
profits or assets of the ICAV except for a return of capital on a winding-up. The holders of subscriber
shares have one vote for each subscriber share held. The subscriber shares do not form part of the
net asset value of the ICAV. They are thus disclosed in the Financial Statements by way of this note
only.

The participating shares entitle the holders to attend and vote at general meetings of the ICAV and to
participate in the profits of the ICAV attributable to the relevant sub-fund.

HSBC Global Funds ICAV - China Government Local Bond UCITS ETF

At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class BC* usD 7,051 - (6,201) 850
Class BCHGBP** GBP 9,534 1,301 (5,670) 5,165
Class ETFC uUsD 1,243,869 581,155 (725,000) 1,100,024
Class ETFCH uUsD 65,320 227,842 (196,500) 96,662
Class ETFCHEUR EUR 40,337 189,731 (185,000) 45,068
Class ETFSFGBP GBP 558,514 153,241 (280,000) 431,755
Class HCHKD* HKD 2,385,524 1,116,799 (613,241) 2,889,082
Class S6C* uUsD 9,944,283 2,081,140 (246,532) 11,778,891
Class SCHGBP* GBP 442,599 2,451 (95,342) 349,708
Class ZCHEUR* EUR - 138,000 - 138,000
Class 2Q* usD 261,892 14,945,341 (52,897) 15,154,336
HSBC Global Funds ICAV - Cross Asset Trend Fund
At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class S1CH usD 22,675,387 2,921,151 (524,602) 25,071,936
Class S1ICHGBP GBP 8,843,209 2,513,265 (2,419,832) 8,936,642
Class S1CHUSD* usD 33,745 35,826 (19,871) 49,700

*Hedged share classes.
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8.

Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV - Digital Leaders Equity Fund

At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class AC* usD 100 - - 100
Class BC* usD 100 - - 100
Class SC* usD 100 - - 100
Class TC* usD 100 - - 100
Class ZC* usD 1,999,400 227,121 (488,233) 1,738,288
Class ZCGBP GBP 100 - - 100
Class ZD usD 100 12,867,177 (33,097) 12,834,180
HSBC Global Funds ICAV — Euro Corporate Bond UCITS ETF*
At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class ETFC? EUR - 10,000 - 10,000
Class XC' EUR - 144,971 (753) 144,218
Class XCHCHF* CHF 186 539,714 (8,725) 531,175
Class ZQ EUR 16,631,377 766,886 (36,822) 17,361,441
Mormerly known as HSBC Global Funds ICAV - Euro Corporate Bond Index Fund.
launched on 12 March 2025.
2launched on 14 May 2025.
HSBC Global Funds ICAV - Euro Government Bond UCITS ETF
At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class ETFC" EUR - 10,000 - 10,000
Class ZQ EUR - 36,719,005 - 36,719,005

"launched on 14 May 2025.

HSBC Global Funds ICAV — Euro Lower Carbon Government 10+ Year Bond UCITS ETF Fund

At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class ETFC' EUR - 55,000 - 55,000
Class SCHCHF* CHF 866,392 - - 866,392

"launched on 22 January 2025.

*Hedged share classes.
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8.

Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV — Euro Lower Carbon Government 1-3 Year Bond UCITS ETF Fund

At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class ETFC' EUR - 45,000 - 45,000
Class SCHCHF CHF 866,738 - - 866,738
"launched on 22 January 2025.
HSBC Global Funds ICAV - Global Aggregate Bond ESG UCITS ETF Fund
At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class ETFCH! uUsD - 50,000 - 50,000
Class S6CHCHF* CHF 100 2,041,325 (56,909) 1,984,516
Class XCH usbD 2,499,658 - - 2,499,658
Class XCHEUR* EUR 100 - - 100
Class XCHGBP* GBP 100 - - 100

"launched on 22 January 2025.

183



Notes to Financial Statements

for the period ended 30 June 2025 (continued)

8.

Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV - Global Aggregate Bond UCITS ETF

Class BCH™*

Class BDHGBP****
Class ETFCH

Class ETFCHCHF*
Class ETFCHEUR*
Class ETFSHGBP*
Class HCHKD-HUSD**
Class S2CHGBP*
Class S2QHGBP***
Class S5CH**

Class S5CHCHF
Class S5CHEUR**
Class S5DH****
Class S5DHEUR****
Class S5DHGBP****
Class S5SHEUR*
Class S6CHCHF*
Class SCH

Class SDH

Class XCH**

Class XCHEUR?
Class XCHGBP

"launched on 13 January 2025.
2launched on 09 January 2025.

*Hedged share classes.

*Accumulating Class.

**Accumulating Hedged Class.
***Quarterly Distributing Class.

At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
usb - 12 - 12
GBP 292,259 79,715 (60,199) 311,775
usD 136,431 579,924 (371,006) 345,349
CHF 139,088 185,600 (239,306) 85,382
EUR 147,647 217,000 (252,000) 112,647
GBP 153,975 144,309 (252,160) 46,124
HKD 3,861,671 2,926,305 (1,523,272) 5,264,704
GBP 167,228,846 56,810,643 (27,263,238) 196,776,251
GBP 1,919,448 493,875 (295,346) 2,117,977
usD 270,200,297 51,459,310 (25,929,090) 295,730,517
CHF 1,017,368 1,075,962 (233,689) 1,859,641
EUR 217,037,865 28,012,467 (26,353,513) 218,696,819
usD 14,827,017 2,105,214 (2,048,513) 14,883,718
EUR 10,407,400 449,394 (2,019,958) 8,836,836
GBP 17,171,923 4,617,820 (4,560,708) 17,229,035
EUR 381,563 160,459 - 542,022
CHF 111,876,078 15,947,694 (16,228,239) 111,595,533
usD 63,780,764 1,067,921 (13,137,087) 51,711,598
usD 445,792 183,320 (14,950) 614,162
usD 268,551,566 27,903 (79,578,039) 189,001,430
EUR - 87 - 87
GBP 62,118 128,048 (15,640) 174,526

****Annually Distributing Hedged Class.
*****Quarterly Distributing Hedged Class.
******Semi-Annual Distributing Class.

184



Notes to Financial Statements

for the period ended 30 June 2025 (continued)

8. Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV - Global Corporate Bond UCITS ETF

At 31 December Shares Shares

Currency 2024 Issued Redeemed At 30 June 2025
Class BCHEUR** EUR 1,599,039 110,360 (528,119) 1,181,280
Class ETFCH** usb 266,459 476,936 (487,000) 256,395
Class ETFCHEUR EUR 303,346 456,250 (491,000) 268,596
Class ETFSHGBP GBP 31,113 46,061 (13,000) 64,174
Class HCHKD (HUSD)* HKD 11,263,615 6,372,856 (4,699,893) 12,936,578
Class S2CHGBP** GBP 44,335,322 8,480,276 (13,204,810) 39,610,788
Class S2QH usD 669,813 42,278 (324,910) 387,181
Class S2QHGBP**** GBP 25,200,784 4,867,963 (4,428,146) 25,640,601
Class S4CHGBP**** GBP 25,774,931 2,552,161 (1,311,591) 27,015,501
Class S4QHGBP**** GBP 1,161,456 263,028 (217,506) 1,206,978
Class SCH* usD 4,714,730 1,191,224 (1,448,965) 4,456,989
Class SCHCHF CHF 998,460 86,656 (357,059) 728,057
Class SCHEUR** usb 20,844,698 1,898,175 (6,123,894) 16,618,979
Class SDH usb 2,291,620 2,944,949 (391,051) 4,845,518
Class SDHEUR** EUR 1,680,358 186,049 (349,107) 1,517,300
Class XCHGBP GBP 1,660,644 364,749 (1,710,428) 314,965
Class ZCHEUR** EUR 1,550,000 - (385,000) 1,165,000
Class ZCHGBP* GBP 1,618,159 1,826,203 (815,954) 2,628,408
Class ZQH*** usb 15,623,948 72,450,499 (256,303) 87,818,144
Class ZQ1HJPY JPY 138,570,560 16,851,818 (3,077,559) 152,344,819
Class ZQFIX8HJPY JPY 3,293,492 669,072 (84,368) 3,878,196

*Accumulating Class.

**Accumulating Hedged Class.
***Quarterly Distributing Class.
****Annually Distributing Hedged Class.
*****Quarterly Distributing Hedged Class.
******Semi-Annual Distributing Class.
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8.

Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV — Global Emerging Market Government Bond Index Fund

At 31 December Shares Shares

Currency 2024 Issued Redeemed At 30 June 2025
Class BC* uUsD 16,700 - (7,375) 9,325
Class HC* usD 18,047 10,115 (10,756) 17,406
Class HCHKD* HKD 3,951,648 2,113,549 (1,774,861) 4,290,336
Class S1CHGBP* GBP 424 327,548 (327,972) -
Class SC* uUsD 999 - - 999
Class S6C usD 2,311,492 629,267 (1,275,432) 1,665,327
Class S6CGBP! GBP - 4,667,305 (29,319) 4,637,986
Class S6CHEUR EUR 3,000,000 73,028 - 3,073,028
Class S6CHGBP GBP 10,887,735 4,027,105 (966,277) 13,948,563
Class S6QHEUR? EUR - 689,962 - 689,962
Class ZQ* usD 2,225,796 319,301 (25,000) 2,520,097
Class ZQ1HJPY JPY 21,300,191 7,441,939 (7,256,708) 21,485,422
Class ZQFIX85HJPY JPY 577,707 46,570 (147,104) 477,173
"launched on 07 February 2025.
2launched on 04 June 2025.
HSBC Global Funds ICAV - Global Equity Index Fund

At 31 December Shares Shares

Currency 2024 Issued Redeemed At 30 June 2025
Class BC* usD 197,794 15,483 (22,256) 191,021
Class HCHKD* HKD 10,951,246 3,963,093 (3,808,944) 11,105,395
Class ZC* usD 1,612,867 151,362 (228,274) 1,535,955

*Hedged share classes.
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8. Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV - Global ESG Government Bond UCITS ETF"

At 31 December Shares Shares

Currency 2024 Issued Redeemed At 30 June 2025
Class ETFCH usD 67,653 10,000 - 77,653
Class ETFCHEUR EUR 67,554 - - 67,554
Class ETFSHGBP GBP 25,193 - - 25,193
Class SCH usSD 7,767 2,483 (1,685) 8,565
Class SCHCHF CHF 91 - - 91
Class SCHEUR** EUR 93 1,464 - 1,557
Class SCHGBP** GBP 31,263 7,234 (27,778) 10,719
Class XCHGBP GBP 563,314 31,338 (73,837) 520,815
Class ZQH* usD 39,246,768 2,427,816 (12,313,410) 29,361,174
Class ZQHCHF**** CHF 48,811 4,114 - 52,925
Class ZQHEUR**** EUR 1,053,988 246,972 (296,844) 1,004,116
Class ZQHGBP* GBP 17,517,282 1,636,283 (7,051,045) 12,102,520

ormerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.

*Accumulating Class.

**Accumulating Hedged Class.
***Quarterly Distributing Class.
****Annually Distributing Hedged Class.
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8.

Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV - Global Government Bond UCITS ETF

Class BCH

Class BCHEUR*
Class BCHGBP
Class BDHGBP**
Class ETFCH
Class ETFCHEUR
Class ETFSHGBP
Class S2CHGBP*
Class S2QH

Class S2QHGBP***

Class S4CHGBP*
Class SCH
Class SCHCHF
Class SCHEUR*
Class SQHEUR
Class WCHKD
Class XCH
Class XCHGBP
Class ZCHEUR*
Class ZCHGBP*
Class ZCHHKD*
Class ZQ1HEUR
Class ZQH***
Class ZQHGBP
Class ZQ1HJPY

Class ZQFIX85HJPY

*Accumulating Hedged Class.
**Quarterly Distributing Class.

At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
usb 235,956 599,769 - 835,725
EUR 1,848,430 98,725 (362,300) 1,584,855
GBP 275,959 159,500 (78,013) 357,446
GBP 1,412,852 443,562 (542,683) 1,313,731
usb 230,285 110,511 (240,000) 100,796
EUR 35,748 114,619 (126,000) 24,367
GBP 27,304 48,594 (53,000) 22,898
GBP 149,100,065 70,572,411 (32,957,531) 186,714,945
usD 29,429,479 9,908,107 (7,195,814) 32,141,772
GBP 137,082,047 17,955,470 (37,359,138) 117,678,379
GBP 35,339,993 2,952,525 (1,535,847) 36,756,671
usbD 1,000 - - 1,000
CHF 9,229,033 1,470,382 (1,229,581) 9,469,834
EUR 15,139,990 3,681,511 (2,152,325) 16,669,176
EUR 4,951,621 969,444 (294,985) 5,626,080
HKD 14,399,571 2,921,659 - 17,321,230
usbD 72,337,957 51,469,434 (54,358,579) 69,448,812
GBP 4,427,601 73,178 (14,328) 4,486,451
EUR 1,813,323 613,992 (304,883) 2,122,432
GBP 6,172,252 3,044,388 (1,678,863) 7,537,777
HKD 3,349,829 - - 3,349,829
EUR 126,318 27,152 - 153,470
usbD 223,504,364 38,473,317  (178,382,291) 83,595,390
GBP 38,112,631 14,427,235 (13,103,083) 39,436,783
JPY 190,518,064 17,174,503 (73,091,158) 134,601,409
JPY 7,687,232 1,323,406 (826,447) 8,184,191

***Annually Distributing Hedged Class.
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8.

Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV - Global Sukuk UCIT ETF

Class AQ
Class BCGBP
Class BSGBP
Class ETFC
Class ETFS!
Class S1C
Class S1CGBP
Class S1SGBP
Class SC
Class SQ
Class XC
Class XCGBP
Class XSGBP
Class ZC

"launched on 13 January 2025.

Class AC'
Class BC'
Class SC'
Class TC!
Class XC'
Class ZC'
Class ZCGBP'

At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
usD 680,982 70,603 (13,229) 738,356
GBP 238,802 174,623 (8,481) 404,944
GBP 301,130 309,186 (30,274) 580,042
usD 853,000 1,283,188 (19,415) 2,116,773
usD - 49,572 (15,000) 34,572
usD 100 - (100) -
GBP 18,045,722 3,452,390 (1,299,695) 20,198,417
GBP 1,082,700 448,723 (270,326) 1,261,097
usD 25,200 - - 25,200
usD 1,230,996 32,350 (7,124) 1,256,222
usD 407 - (42) 365
GBP 83 - - 83
GBP 87 2 - 89
usD 282,742 373,404 (203,694) 452,452
HSBC Global Funds ICAV — Global Transition Resources Equity Fund*
At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
usD - 100 - 100
usD - 100 - 100
usD - 100 - 100
usD - 100 - 100
usD - 100 - 100
usD - 1,999,300 - 1,999,300
GBP - 74 - 74
usD - 100 - 100

Class ZD'

*commenced operations on 11 June 2025.

launched on 11 June 2025.
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8.

Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Small Cap Screened Fund”?

At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class S1CGBP GBP 786 - - 786
Class S1DGBP GBP 786 - - 786
Class XC usb 1,000 - - 1,000

ormerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Small Cap ESG Fund.

HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Value Screened Fund?

At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class S1CGBP GBP 786 - - 786
Class S1DGBP GBP 786 - - 786
Class XC UsDb 1,000 - - 1,000
ormerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Value ESG.
HSBC Global Funds ICAV - HSBC MSCI World Fund
At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class ACEUR EUR 1,000 - - 1,000
Class SC usD 1,000 - - 1,000
Class SCHCHF CHF 1,000 - - 1,000
Class SD usD 1,000 - - 1,000
HSBC Global Funds ICAV - Japan Equity Index Fund®
At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class ACEUR* EUR 746,935 7,784 (754,719) -
Class ACHEUR* EUR 147,660 5,002 (152,662) -
Class BCEUR* EUR 100 - (100) -

Merminated on 24 March 2025.

*Hedged share classes.
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8. Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV — Japan Government Bond UCITS ETF#

At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class ETFC! JPY - 383,000 (240,000) 143,000
Class zQ' JPY - 26,224,003 - 26,224,003
Acommenced operations on 08 May 2025.
"launched on 14 May 2025.
HSBC Global Funds ICAV — Multi-Factor EMU Equity Fund
At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class XC* EUR 2,891,152 285,671 (389,238) 2,787,585
Class ZC* EUR 15,807,621 129,864 (1,793,685) 14,143,800
HSBC Global Funds ICAV — Multi-Factor US Equity Fund
At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class AC usD 100 - - 100
Class BC usD 1,230 - - 1,230
Class BCEUR' EUR - 471,092 (7,667) 463,425
Class BCGBP GBP 976 3,679 - 4,655
Class S1C usD 9,696,000 2,441,000 (1,658,000) 10,479,000
Class S1CGBP GBP 1,871,849 1,241,995 (458,618) 2,655,226
Class TC usD 100 - - 100
Class XC usD 100 6,542,719 (122,043) 6,420,776
Class XCGBP GBP 100 5,101,000 (53,518) 5,047,582
Class ZC usD 9,793,293 552,498 (916,298) 9,429,493
Class ZCEUR EUR 100 - - 100
'launched on 14 May 2025.
HSBC Global Funds ICAV — Multi-Factor Worldwide Equity Fund
At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class BCEUR EUR 95 7,984 (2) 8,077
Class BCGBP usD 15,537 7,198,681 (19,645) 7,194,573
Class BDEUR EUR 95 3 (3) 95
Class BDGBP? GBP - 1,974 (1,927) 47
Class ZQ usbD 144,169,367 23,579,708 (12,731,770) 155,017,305

"launched on 10 April 2025
*Hedged share classes.

191



Notes to Financial Statements
for the period ended 30 June 2025 (continued)

8. Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV — Multi Thematic Equity Fund

Class AC
Class BC
Class ZC
Class ZCGBP
Class ZQ'

"launched on 15 May 2025.

Class AC
Class AM
Class AS
Class BC
Class BCCHF
Class BCGBP
Class BM
Class BS
Class BSGBP
Class S1CGBP
Class SC
Class SSGBP
Class XC
Class XCCHF
Class XCGBP
Class XM
Class XSGBP

Class ETFC
Class SCHCHF
Class SCHEUR!
Class SCHGBP
Class XC

Class XCHEUR
Class XCHGBP
Class ZQ1

Class ZS1HEUR

At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
usD 100 - - 100
usD 100 - - 100
usD 20,544,955 3,447,359 (1,906,817) 22,085,497
GBP 26,899,096 2,935,932 (1,806,137) 28,028,891
usb - 167,279 - 167,279
HSBC Global Funds ICAV - Shariah Multi Asset Fund
At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
usD 100 400 - 500
usD 100 164,643 - 164,743
usD 100 - - 100
usD 2,594 154,109 (1,633) 155,070
CHF 100 - - 100
GBP 109,361 320,583 (25,020) 404,924
usD 100 - - 100
usD 100 - - 100
GBP 1,232 6,199 (157) 7,274
GBP 314,022 848,783 (106,880) 1,055,925
usD 100 - - 100
GBP 123,865 108,019 (35,435) 196,449
usD 498,958 - (498,533) 425
CHF 100 - - 100
GBP 153,382 19,390 (5,426) 167,346
usD 100 - - 100
GBP 100 - - 100
HSBC Global Funds ICAV - Sustainable Development Bank Bonds UCITS ETF
At 31 December Shares Shares

Currency 2024 Issued Redeemed At 30 June 2025

usD 180,000 - - 180,000

CHF 100 - - 100

EUR - 2,008,479 - 2,008,479

GBP 2,594,427 604,079 (984,458) 2,214,048

usD 100 - - 100

EUR 100 - - 100

GBP 505,735 249,720 (141,941) 613,514

usD 8,181,161 2,217,460 (251,871) 10,146,750

EUR 181,259 43,792 (15,620) 209,431

GBP 2,701,935 581,051 (235,163) 3,047,823

Class ZS1THGBP

"launched on 27 May 2025.
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8.

Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV — US Corporate Bond Index Fund?

At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class ETFC’ usD - 120,000 - 120,000
Class XC usD 100 - - 100
Class XCHCHF CHF 100 4,518,808 (271,650) 4,247,258
Class XCHGBP GBP 100 - - 100
Class ZQ usD 52,022,633 8,148,176 (459,100) 59,711,709
*formerly known as HSBC Global Funds ICAV - US Corporate Bond Index Fund.
"launched on 14 May 2025.
HSBC Global Funds ICAV — US Equity Index Fund
At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class ACEUR** EUR 2,466,472 483,275 (143,733) 2,806,014
Class BC* usD 21,864 - (12,033) 9,831
Class HC* usbD 6,700 12 - 6,712
Class HCHKD* HKD 26,040,706 11,328,848 (11,297,901) 26,071,653
Class ZC* usbD 447,234 11,371 (72,150) 386,455
HSBC Global Funds ICAV - US Treasury Bond UCITS ETF*
At 31 December Shares Shares
Currency 2024 Issued Redeemed At 30 June 2025
Class ETFC’ usD - 10,000 - 10,000
Class ZQ' usD - 85,449,692 - 85,449,692

*commenced operation on 08 May 2025.
"launched on 14 May 2025.

*Hedged share classes.

*Accumulating Hedged Class.
**Quarterly Distributing Class.
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8. Share capital and redeemable participating shares (continued)

The movement in the number of redeemable participating shares for the financial year ended 31 December
2024 is as follows:

HSBC Global Funds ICAV - China Government Local Bond UCITS ETF

At 31 December Shares Shares At 31 December
Currency 2023 Issued Redeemed 2024
Class BC* usD 7,051 - - 7,051
Class BCHGBP** GBP 14,176 1,332 (5,974) 9,534
Class ETFC usD 1,590,000 1,437,224 (1,783,355) 1,243,869
Class ETFCH usD 62,000 14,573,232 (14,569,912) 65,320
Class ETFCHEUR EUR 184,000 329,543 (473,206) 40,337
Class ETFSFGBP GBP 27,500 829,014 (298,000) 558,514
Class ETFSHGBP HKD 4,036,013 703,808 (2,354,297) 2,385,524
Class HCHKD* usD 1,000 - (1,000) -
Class SC* GBP 2,313,187 40,152 (1,910,740) 442,599
Class S6C* usD 5,317,878 4,832,329 (205,924) 9,944,283
Class SCHGBP* EUR 100,999 290,000 (390,999) -
Class ZCHEUR* usD 342,292 9,923 (90,323) 261,892
HSBC Global Funds ICAV - Cross Asset Trend Fund
At 31 December Shares Shares At 31 December
Currency 2023 Issued Redeemed 2024
Class S1CH usD 12,830,932 10,447,394 (602,939) 22,675,387
Class S1ICHGBP GBP 7,207,346 3,680,648 (2,044,785) 8,843,209
Class S1CHUSD™ usD - 33,745 - 33,745
"launched on 26 July 2024.
HSBC Global Funds ICAV - Digital Leaders Equity Fund*
At 31 December Shares Shares At 31 December
Currency 2023 Issued Redeemed 2024
Class AC™ usD - 100 - 100
Class BC™ usD - 100 - 100
Class SC™ usD - 100 - 100
Class TC™ usD - 100 - 100
Class ZC™ usbD - 1,999,400 - 1,999,400
Class ZCGBP? GBP - 100 - 100
Class zZD* usD - 100 - 100

*commenced operations on 06 December 2024.
"launched on 06 December 2024.

*Hedged share classes.
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8. Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV — Euro Corporate Bond UCITS ETF**

At 31 December Shares Shares At 31 December

Currency 2023 Issued Redeemed 2024

Class XCHCHF? CHF - 186 - 186
Class zQ' EUR - 19,266,149 (2,634,772) 16,631,377

*commenced operations on 08 October 2024.
"launched on 08 October 2024.
2launched on 17 October 2024.

Mormerly known as HSBC Global Funds ICAV - Euro Corporate Bond Index Fund.

HSBC Global Funds ICAV — Euro Lower Carbon Government 10+ Year Bond UCITS ETF Fund*

At 31 December Shares Shares At 31 December
Currency 2023 Issued Redeemed 2024
Class SCHCHF" CHF - 866,392 - 866,392

*commenced operations on 06 November 2024.
"launched on 06 November 2024.

HSBC Global Funds ICAV — Euro Lower Carbon Government 1-3 Year Bond UCITS ETF Fund*

At 31 December Shares Shares At 31 December
Currency 2023 Issued Redeemed 2024
Class SCHCHF" CHF - 866,738 - 866,738

*commenced operations on 06 November 2024.
launched on 06 November 2024.

HSBC Global Funds ICAV - Global Aggregate Bond ESG UCITS ETF Fund*

At 31 December Shares Shares At 31 December

Currency 2023 Issued Redeemed 2024

Class S6CHCHF" CHF - 100 - 100
Class XCH! usD - 2,499,658 - 2,499,658
Class XCHEUR" EUR - 100 - 100
Class XCHGBP" GBP - 100 - 100

*commenced operations on 06 November 2024.
"launched on 26 November 2024.

*Hedged share classes.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

8. Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV — Global Aggregate Bond UCITS ETF

At 31 December Shares Shares At 31 December

Currency 2023 Issued Redeemed 2024

Class BCH** uUsD 1,000 - (1,000) -
Class BDHGBP**** GBP 13,926 296,531 (18,198) 292,259
Class ETFCH! uUsD - 316,431 (180,000) 136,431
Class ETFCHCHF? CHF - 796,835 (657,747) 139,088
Class ETFCHEUR* EUR - 790,621 (642,974) 147,647
Class ETFSHGBP" GBP - 343,975 (190,000) 153,975
Class HCHKD-HUSD** HKD 2,973,532 2,717,680 (1,829,541) 3,861,671
Class S2CHGBP* GBP 87,795,536 136,393,593 (56,960,283) 167,228,846
Class S2QHGBP*** GBP 493,170 2,203,014 (776,736) 1,919,448
Class S5CH** uUsD 317,794,537 104,839,503  (152,433,743) 270,200,297
Class S5CHCHF CHF 344,082 909,006 (235,720) 1,017,368
Class SSCHEUR** EUR 243,188,175 64,741,647 (90,891,957) 217,037,865
Class S5DH**** usD 21,925,167 6,164,314 (13,262,464) 14,827,017
Class SSDHEUR**** EUR 14,041,886 2,842,363 (6,476,849) 10,407,400
Class S5DHGBP**** GBP 20,284,142 6,692,720 (9,804,939) 17,171,923
Class S5SHEUR® EUR - 398,916 (17,353) 381,563
Class S6CHCHF* CHF 101,344,744 32,907,736 (22,376,402) 111,876,078
Class SCH uUsD 50,154,632 16,377,455 (2,751,323) 63,780,764
Class SDH usD 100 904,127 (458,435) 445,792
Class SDHEUR* EUR 91 160,267 (160,358) -
Class XCH** uUsD 149,182,469 119,369,097 - 268,551,566
Class XCHEUR EUR 12,440 45,462 (57,902) -
Class XCHGBP GBP 81 62,442 (405) 62,118

"launched on 20 May 2024.
2launched on 05 June 2024.
Slaunched on 06 June 2024.
“launched on 11 June 2024.

*Hedged share classes.
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for the period ended 30 June 2025 (continued)

8.

Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV - Global Corporate Bond UCITS ETF

At 31 December Shares Shares At 31 December

Currency 2023 Issued Redeemed 2024

Class BCHEUR** EUR 2,225,524 29,600 (656,085) 1,599,039
Class ETFCH** usD 67,000 385,566 (186,107) 266,459
Class ETFCHEUR EUR 107,000 693,726 (497,380) 303,346
Class ETFSHGBP GBP 53,000 45,113 (67,000) 31,113
Class HCHKD (HUSD)* HKD 5,031,624 11,999,290 (5,767,299) 11,263,615
Class S2CHGBP** GBP 25,877,776 23,886,230 (5,428,684) 44,335,322
Class S2QH usbD 1,737,204 216,064 (1,283,455) 669,813
Class S2QHGBP**** GBP 19,965,733 16,871,787 (11,636,736) 25,200,784
Class S4CHGBP**** GBP 22,821,203 3,951,724 (997,996) 25,774,931
Class S4QHGBP**** GBP 1,922,068 166,151 (926,763) 1,161,456
Class SCH* usD 4,138,000 1,620,662 (1,043,932) 4,714,730
Class SCHCHF CHF 546,940 451,520 - 998,460
Class SCHEUR** usD 18,474,070 5,699,137 (3,328,509) 20,844,698
Class SDH usD 1,664,706 943,974 (317,060) 2,291,620
Class SDHEUR** EUR 473,821 1,714,351 (507,814) 1,680,358
Class XCH** usD 1,000 - (1,000) -
Class XCHGBP GBP 1,936,979 1,594,480 (1,870,815) 1,660,644
Class ZCHEUR** EUR 1,320,000 350,000 (120,000) 1,550,000
Class ZCHGBP* GBP 1,359,124 1,331,620 (1,072,585) 1,618,159
Class ZQH*** usD 89,131,910 39,411,756  (112,919,718) 15,623,948
Class ZQ1HJPY JPY 155,361,072 9,364,074 (26,154,586) 138,570,560
Class ZQFIX8HJPY JPY 2,830,731 965,608 (502,847) 3,293,492

*Accumulating Class.

**Accumulating Hedged Class.
***Quarterly Distributing Class.
****Annually Distributing Hedged Class.
*****Quarterly Distributing Hedged Class.
******Semi-Annual Distributing Class.

*Hedged share classes.
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for the period ended 30 June 2025 (continued)

8. Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV — Global Emerging Market Government Bond Index Fund

At 31 December Shares Shares At 31 December
Currency 2023 Issued Redeemed 2024
Class BC* usD 352,999 - (336,299) 16,700
Class HC* usD 1,895 22,850 (6,698) 18,047
Class HCHKD* HKD 2,997,522 3,700,611 (2,746,485) 3,951,648
Class S1CHGBP* GBP 408 5,707 (5,691) 424
Class SC* usD 999 - - 999
Class S6C usD 100 2,533,737 (222,345) 2,311,492
Class S6CHEUR! EUR - 3,000,000 - 3,000,000
Class S6CHGBP GBP 4,701,754 7,928,750 (1,742,769) 10,887,735
Class ZQ* usD 3,298,407 2,325 (1,074,936) 2,225,796
Class ZQ1HJPY JPY 24,357,697 3,351,507 (6,409,013) 21,300,191
Class ZQFIX85HJPY JPY 471,789 282,007 (176,089) 577,707
"launched on 08 May 2024.
HSBC Global Funds ICAV — Global Equity Index Fund
At 31 December Shares Shares At 31 December
Currency 2023 Issued Redeemed 2024
Class BC* usD 225,759 80,539 (108,504) 197,794
Class HCHKD* HKD 8,128,020 7,796,877 (4,973,651) 10,951,246
Class ZC* usD 1,938,322 138,770 (464,225) 1,612,867
HSBC Global Funds ICAV — Global ESG Government Bond UCITS ETF"
At 31 December Shares Shares At 31 December
Currency 2023 Issued Redeemed 2024
Class ETFCH usD 121,441 66,212 (120,000) 67,653
Class ETFCHEUR EUR 130,000 37,554 (100,000) 67,554
Class ETFSHGBP GBP 50,000 38,193 (63,000) 25,193
Class SCH usD 100 7,767 (100) 7,767
Class SCHCHF' CHF - 91 - 91
Class SCHEUR** EUR 100 93 (100) 93
Class SCHGBP** GBP 89 31,346 (172) 31,263
Class XCHGBP GBP 93,976 604,294 (134,956) 563,314
Class ZQH* usD 40,976,783 16,013,238 (17,743,253) 39,246,768
Class ZQHCHF**** CHF 58,475 27,910 (37,574) 48,811
Class ZQHEUR**** EUR 850,068 490,183 (286,263) 1,053,988
Class ZQHGBP* GBP 15,252,186 9,176,869 (6,911,773) 17,517,282

"launched on 31 May 2024.

Mormerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.

*Accumulating Class.

**Accumulating Hedged Class.
***Quarterly Distributing Class.
****Annually Distributing Hedged Class.
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for the period ended 30 June 2025 (continued)

8.

Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV — Global Government Bond UCITS ETF

At 31 December Shares Shares At 31 December

Currency 2023 Issued Redeemed 2024

Class BCH uUsD 193,989 41,967 - 235,956
Class BCHEUR* EUR 1,440,805 915,225 (507,600) 1,848,430
Class BCHGBP GBP 55,498 236,407 (15,946) 275,959
Class BDHGBP** GBP 623,726 1,644,955 (855,829) 1,412,852
Class ETFCH uUsD 145,000 628,024 (542,739) 230,285
Class ETFCHEUR EUR 105,000 300,748 (370,000) 35,748
Class ETFSHGBP GBP 30,000 216,623 (219,319) 27,304
Class S2CH uUsD 22,750 - (22,750) -
Class S2CHGBP* GBP 82,196,331 118,340,373 (51,436,639) 149,100,065
Class S2QH usD 16,160,643 19,823,156 (6,554,320) 29,429,479
Class S2QHGBP*** GBP 61,964,495 130,242,389 (55,124,837) 137,082,047
Class S4CHGBP* GBP 30,566,445 5,935,428 (1,161,880) 35,339,993
Class SCH uUsD 1,000 - - 1,000
Class SCHCHF! CHF - 9,337,024 (107,991) 9,229,033
Class SCHEUR* EUR 6,706,155 9,912,043 (1,478,208) 15,139,990
Class SQHEUR' EUR - 5,404,680 (453,059) 4,951,621
Class WCHKD HKD 11,920,624 2,800,764 (321,817) 14,399,571
Class XCH usD 25,412,332 93,727,357 (46,801,732) 72,337,957
Class XCHGBP GBP 78 4,433,711 (6,188) 4,427,601
Class ZCHEUR* EUR 1,816,942 921,116 (924,735) 1,813,323
Class ZCHGBP* GBP 4,244,317 3,923,601 (1,995,666) 6,172,252
Class ZCHHKD* HKD 4,461,363 - (1,111,534) 3,349,829
Class ZQ1HEUR EUR - 138,150 (11,832) 126,318
Class ZQH*** usD 173,778,725 100,761,752 (51,036,113) 223,504,364
Class ZQHGBP GBP 52,467,980 23,153,405 (37,508,754) 38,112,631
Class ZQ1HJPY JPY 237,782,102 29,789,358 (77,053,396) 190,518,064
Class ZQFIX85HJPY JPY 6,205,834 2,801,151 (1,319,753) 7,687,232

"launched on 31 May 2024.

*Accumulating Hedged Class.
**Annually Distributing Hedged Class.
***Quarterly Distributing Hedged Class.
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for the period ended 30 June 2025 (continued)

8.

Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV - Global Sukuk UCIT ETF

At 31 December Shares Shares At 31 December

Currency 2023 Issued Redeemed 2024

Class AQ usD 155,740 576,410 (51,168) 680,982
Class BCGBP GBP 115,069 165,360 (41,627) 238,802
Class BSGBP GBP 566,679 312,508 (578,057) 301,130
Class ETFC usD 25,000 828,000 - 853,000
Class S1C uUsD 19,911 - (19,811) 100
Class S1CGBP! GBP - 18,146,925 (101,203) 18,045,722
Class S1SGBP GBP 880,090 619,230 (416,620) 1,082,700
Class SC usD 58,111 - (32,911) 25,200
Class SQ usD 1,030,937 220,775 (20,716) 1,230,996
Class XC usD 19,911 404 (19,908) 407
Class XCGBP GBP 83 3,501 (3,501) 83
Class XSGBP GBP 84 3 - 87
Class ZC usD 1,173,864 228,171 (1,119,293) 282,742

"launched on 06 June 2024.
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for the period ended 30 June 2025 (continued)

8.

Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Small Cap Screened Fund*"

At 31 December Shares Shares At 31 December

Currency 2023 Issued Redeemed 2024

Class S1CGBP" GBP - 786 - 786
Class S1DGBP! GBP - 786 - 786
Class XC' UsSD - 1,000 - 1,000

*commenced operations on 21 March 2024.
"launched on 21 March 2024.

Mormerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Small Cap ESG Fund.

HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Value Screened Fund**

At 31 December Shares Shares At 31 December
Currency 2023 Issued Redeemed 2024
Class S1CGBP" GBP - 787 (1) 786
Class S1DGBP" GBP - 786 - 786
Class XC Usb - 1,000 - 1,000
*commenced operations on 21 March 2024.
"launched on 21 March 2024.
ormerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Value ESG Fund.
HSBC Global Funds ICAV — HSBC MSCI World Fund*
At 31 December Shares Shares At 31 December
Currency 2023 Issued Redeemed 2024
Class ACEUR? EUR - 1,000 - 1,000
Class SC* usD - 1,000 - 1,000
Class SCHCHF' CHF - 1,000 - 1,000
Class SD' usD - 1,000 - 1,000
*commenced operations on 18 September 2024.
launched on 18 September 2024.
HSBC Global Funds ICAV - Japan Equity Index Fund"
At 31 December Shares Shares At 31 December
Currency 2023 Issued Redeemed 2024
Class ACEUR* EUR 2,489,332 64,262 (1,806,659) 746,935
Class ACHEUR* EUR 143,945 13,269 (9,554) 147,660
Class BCEUR* EUR 100 - - 100

Merminated on 24 March 2025.

*Accumulating Class.

**Accumulating Hedged Class.
***Quarterly Distributing Class.
****Annually Distributing Hedged Class.
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8.

Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV - Multi-Factor EMU Equity Fund

At 31 December Shares Shares At 31 December
Currency 2023 Issued Redeemed 2024
Class XC* EUR 2,974,875 195,914 (279,637) 2,891,152
Class ZC* EUR 16,175,839 2,714,703 (3,082,921) 15,807,621
HSBC Global Funds ICAV — Multi-Factor US Equity Fund*
At 31 December Shares Shares At 31 December
Currency 2023 Issued Redeemed 2024
Class AC' usD - 100 - 100
Class BC' usD - 1,230 - 1,230
Class BCGBP! GBP - 976 - 976
Class S1C* usD - 9,696,100 (100) 9,696,000
Class S1CGBP* GBP - 2,037,611 (165,762) 1,871,849
Class TC' usD - 100 - 100
Class XC' usD - 100 - 100
Class XCGBP"* GBP - 100 - 100
Class zC* usD - 13,131,390 (3,338,097) 9,793,293
Class ZCEUR' EUR - 100 - 100
*commenced operations on 17 January 2024.
launched on 17 January 2024.
HSBC Global Funds ICAV — Multi-Factor Worldwide Equity Fund
At 31 December Shares Shares At 31 December
Currency 2023 Issued Redeemed 2024
Class BCEUR! EUR - 95 - 95
Class BCGBP usD 2,000 13,537 - 15,537
Class BDEUR' EUR - 95 - 95
Class ZDEUR** EUR 79,260 1,502 (80,762) -
Class ZQ usD 138,201,499 37,292,126 (31,324,258) 144,169,367

"launched on 13 December 2024.

*Accumulating Class.

**Accumulating Hedged Class.
***Quarterly Distributing Class.
****Annually Distributing Hedged Class.
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for the period ended 30 June 2025 (continued)

8.

Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV — Multi Thematic Equity Fund*

At 31 December Shares Shares At 31 December

Currency 2023 Issued Redeemed 2024
Class AC? uUsD - 100 - 100
Class BC? usD - 100 - 100
Class zZC' usD - 21,442,769 (897,814) 20,544,955
Class ZCGBP' GBP - 28,853,455 (1,954,359) 26,899,096
*commenced operations on 10 June 2024.
"launched on 10 June 2024.
2launched on 06 August 2024.
HSBC Global Funds ICAV — Shariah Multi Asset Fund

At 31 December Shares Shares At 31 December

Currency 2023 Issued Redeemed 2024
Class AC uUsD 100 - - 100
Class AM usD 100 - - 100
Class AS usD 100 - - 100
Class BC usD 100 2,529 (35) 2,594
Class BCCHF CHF 100 - - 100
Class BCGBP GBP 100 111,261 (2,000) 109,361
Class BM uUsD 100 - - 100
Class BS usD 100 - - 100
Class BSGBP GBP 100 1,202 (70) 1,232
Class S1CGBP! GBP - 375,449 (61,427) 314,022
Class SC usD 100 - - 100
Class SSGBP GBP 100 123,865 (100) 123,865
Class XC uUsD 498,500 976 (518) 498,958
Class XCCHF CHF 100 - - 100
Class XCGBP GBP 100 218,169 (64,887) 153,382
Class XM usD 100 - - 100
Class XSGBP GBP 100 - - 100

"launched on 13 June 2024.

*Accumulating Class.

**Accumulating Hedged Class.
***Quarterly Distributing Class.
****Annually Distributing Hedged Class.
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for the period ended 30 June 2025 (continued)

8.

Share capital and redeemable participating shares (continued)

HSBC Global Funds ICAV - Sustainable Development Bank Bonds UCITS ETF*

Class ETFC?
Class SCHCHF'
Class SCHGBP!
Class XC'

Class XCHEUR!
Class XCHGBP?
Class ZC!

Class ZQ14
Class ZS1THEURS®
Class ZS1HGBP*

*commenced operations on 25 March 2024.
"launched on 25 March 2024.

2launched on 08 May 2024.

3launched on 16 July 2024.

“launched on 16 August 2024.

Slaunched on 19 August 2024.

Class XC!'
Class XCHCHF!
Class XCHGBP!
Class ZQ'

*commenced operations on 08 October 2024.
"launched on 08 October 2024.

HSBC Global Funds ICAV - US Equity Index Fund

Class ACEUR**
Class BC*
Class HC*
Class HCHKD*
Class SC*
Class XC*
Class ZC*

At 31 December Shares Shares At 31 December

Currency 2023 Issued Redeemed 2024
usD - 390,000 (210,000) 180,000

CHF - 100 - 100

GBP - 3,559,741 (965,314) 2,594,427

usb - 100 - 100

EUR - 100 - 100

GBP - 518,022 (12,287) 505,735

usD - 999,600 (999,600) -

usD - 8,314,572 (133,411) 8,181,161

EUR - 187,301 (6,042) 181,259

GBP - 2,840,368 (138,433) 2,701,935

HSBC Global Funds ICAV — US Corporate Bond UCITS ETF**

At 31 December Shares Shares At 31 December

Currency 2023 Issued Redeemed 2024
usbD - 100 - 100
CHF - 100 - 100
GBP - 100 - 100
uUsD - 59,522,337 (7,499,704) 52,022,633

Aormerly known as HSBC Global Funds ICAV - US Corporate Bond Index Fund.

At 31 December Shares Shares At 31 December

Currency 2023 Issued Redeemed 2024
EUR 15,523,046 495,554 (13,552,128) 2,466,472
uUsD 26,938 6,842 (11,916) 21,864

usD 7,700 - (1,000) 6,700

HKD 16,042,949 22,267,249 (12,269,492) 26,040,706

usD - - - -

usbD - - - -

usbD 489,529 44,961 (87,256) 447,234

*Accumulating Class.

**Accumulating Hedged Class.
***Quarterly Distributing Class.
****Annually Distributing Hedged Class.
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9.

Distributions

The sub-funds declared and paid the following dividends during the financial period ended 30 June

2025.

Sub-funds

HSBC Global Funds ICAV - China
Government Local Bond UCITS ETF
HSBC Global Funds ICAV - China
Government Local Bond UCITS ETF
HSBC Global Funds ICAV — China
Government Local Bond UCITS ETF
HSBC Global Funds ICAV - Digital
Leaders Equity Fund

HSBC Global Funds ICAV — Euro
Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Euro
Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global
Aggregate Bond Index Fund

HSBC Global Funds ICAV — Global
Aggregate Bond Index Fund

HSBC Global Funds ICAV — Global
Aggregate Bond Index Fund

HSBC Global Funds ICAV - Global
Aggregate Bond Index Fund

HSBC Global Funds ICAV - Global
Aggregate Bond Index Fund

HSBC Global Funds ICAV — Global
Aggregate Bond Index Fund

HSBC Global Funds ICAV — Global
Aggregate Bond Index Fund

HSBC Global Funds ICAV — Global
Aggregate Bond Index Fund

HSBC Global Funds ICAV — Global
Aggregate Bond Index Fund

HSBC Global Funds ICAV - Global
Corporate Bond UCITS ETF
HSBC Global Funds ICAV - Global
Corporate Bond UCITS ETF
HSBC Global Funds ICAV — Global
Corporate Bond UCITS ETF
HSBC Global Funds ICAV — Global
Corporate Bond UCITS ETF
HSBC Global Funds ICAV - Global
Corporate Bond UCITS ETF
HSBC Global Funds ICAV - Global
Corporate Bond UCITS ETF
HSBC Global Funds ICAV — Global
Corporate Bond UCITS ETF
HSBC Global Funds ICAV — Global
Corporate Bond UCITS ETF
HSBC Global Funds ICAV — Global
Corporate Bond UCITS ETF
HSBC Global Funds ICAV - Global
Corporate Bond UCITS ETF
HSBC Global Funds ICAV — Global
Corporate Bond UCITS ETF
HSBC Global Funds ICAV — Global
Corporate Bond UCITS ETF
HSBC Global Funds ICAV - Global
Corporate Bond UCITS ETF

Class

ZQ
ETFSHGBP
ZQ

ZD

ZQ

ZQ
S2QHGBP
S5DH
S5SHEUR
S5DHEUR
S5DHGBP
BDHGBP
SDH
ETFSHGBP
S2QHGBP
S4QHGBP
S2QH
S2QHGBP
ZQ1HJIPY
SDH
SDHEUR
ZQH
ZQFIX85HJP
ETFSHGBP
S4QHGBP
S2QH
S2QHGBP

ZQ1HJPY
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Currency
usD
GBP
usD
usD
EUR
EUR
GBP
usD
EUR
EUR
GBP
GBP
usD
GBP
GBP
GBP
usD
GBP

JPY
usD
EUR
usD

JPY
GBP
GBP
usD
GBP

JPY

Dividend Ex-Date
24 January 2025
13 February 2025
24 April 2025

24 January 2025
24 January 2025
24 April 2025

24 January 2025
24 January 2025
24 January 2025
24 January 2025
24 January 2025
24 January 2025
24 January 2025
13 February 2025
24 April 2025

24 January 2025
24 January 2025
24 January 2025
24 January 2025
24 January 2025
24 January 2025
24 January 2025
24 January 2025
13 February 2025
24 April 2025

24 April 2025

24 April 2025

24 April 2025

Dividend Rate
Per Share

0.0530

0.1172

0.0558

0.0004

0.0708

0.0784

0.0702

0.2989

0.1612

0.2785

0.2897

0.3066

0.2984

0.1595

0.0688

0.0945

0.0992

0.1048

1.1668

0.4572

0.3717

0.1037

1.9613

0.2283

0.0899

0.1049

0.0996

1.0389



Notes to Financial Statements
for the period ended 30 June 2025 (continued)

9. Distributions (continued)

Dividend Rate

Sub-funds Class Currency Dividend Ex-Date Per Share
HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF ZQFIX85HJP JPY 24 April 2025 1.9330
HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF ZQH usbD 24 April 2025 0.1095
HSBC Global Funds ICAV — Global

Emerging Market Government Bond

Index Fund ZQ1HJPY JPY 24 January 2025 1.8430
HSBC Global Funds ICAV — Global

Emerging Market Government Bond

Index Fund ZQFIX85HJP JPY 24 January 2025 2.0351
HSBC Global Funds ICAV — Global

Emerging Market Government Bond

Index Fund ZQ usD 24 January 2025 0.1340
HSBC Global Funds ICAV — Global

Emerging Market Government Bond

Index Fund ZQ1HJPY JPY 24 April 2025 1.5205
HSBC Global Funds ICAV — Global

Emerging Market Government Bond

Index Fund ZQFIX85HJP JPY 24 April 2025 2.0238
HSBC Global Funds ICAV — Global

Emerging Market Government Bond

Index Fund ZQ usD 24 April 2025 0.1310
HSBC Global Funds ICAV - Global

ESG Government Bond UCITS ETF ZQHEUR EUR 24 January 2025 0.0613
HSBC Global Funds ICAV — Global

ESG Government Bond UCITS ETF ZQHCHF CHF 24 January 2025 0.0617
HSBC Global Funds ICAV — Global

ESG Government Bond UCITS ETF ZQHGBP GBP 24 January 2025 0.0587
HSBC Global Funds ICAV — Global

ESG Government Bond UCITS ETF ZQH usbD 24 January 2025 0.0558
HSBC Global Funds ICAV — Global

ESG Government Bond UCITS ETF ETFSHGBP GBP 13 February 2025 0.1315
HSBC Global Funds ICAV — Global

ESG Government Bond UCITS ETF ZQHEUR EUR 24 April 2025 0.0606
HSBC Global Funds ICAV — Global

ESG Government Bond UCITS ETF ZQHCHF CHF 24 April 2025 0.0620
HSBC Global Funds ICAV — Global

ESG Government Bond UCITS ETF ZQHGBP GBP 24 April 2025 0.0593
HSBC Global Funds ICAV — Global

ESG Government Bond UCITS ETF ZQH usD 24 April 2025 0.0627
HSBC Global Funds ICAV — Global

Government Bond UCITS ETF S2QH usbD 24 January 2025 0.0685
HSBC Global Funds ICAV — Global

Government Bond UCITS ETF S2QHGBP GBP 24 January 2025 0.0715
HSBC Global Funds ICAV — Global

Government Bond UCITS ETF ZQ1HJPY JPY 24 January 2025 0.7961
HSBC Global Funds ICAV — Global

Government Bond UCITS ETF ZQ1HEUR EUR 24 January 2025 0.0807
HSBC Global Funds ICAV — Global

Government Bond UCITS ETF SQHEUR EUR 24 January 2025 0.0786
HSBC Global Funds ICAV — Global

Government Bond UCITS ETF BDHGBP GBP 24 January 2025 0.2571
HSBC Global Funds ICAV — Global

Government Bond UCITS ETF ZQHGBP GBP 24 January 2025 0.0724
HSBC Global Funds ICAV — Global

Government Bond UCITS ETF ZQH usD 24 January 2025 0.0658
HSBC Global Funds ICAV — Global

Government Bond UCITS ETF ZQFIX85HJP JPY 24 January 2025 1.9377
HSBC Global Funds ICAV — Global

Government Bond UCITS ETF ETFSHGBP GBP 13 February 2025 0.1480

206



Notes to Financial Statements
for the period ended 30 June 2025 (continued)

9.

Distributions (continued)

Sub-funds

HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Sukuk UCITS ETF

HSBC Global Funds ICAV — Global
Sukuk UCITS ETF

HSBC Global Funds ICAV — Global
Sukuk UCITS ETF

HSBC Global Funds ICAV — Global
Sukuk UCITS ETF

HSBC Global Funds ICAV — Global
Sukuk UCITS ETF

HSBC Global Funds ICAV — Global
Sukuk UCITS ETF

HSBC Global Funds ICAV — Global
Sukuk UCITS ETF

HSBC Global Funds ICAV — HSBC
MSCI World Fund

HSBC Global Funds ICAV — Multi
Factor Worldwide Equity Fund
HSBC Global Funds ICAV — Multi
Factor Worldwide Equity Fund
HSBC Global Funds ICAV — Multi
Factor Worldwide Equity Fund
HSBC Global Funds ICAV — Shariah
Multi Asset

HSBC Global Funds ICAV —
Sustainable Development Bank
Bonds UCITS ETF

HSBC Global Funds ICAV —
Sustainable Development Bank
Bonds UCITS ETF

HSBC Global Funds ICAV —
Sustainable Development Bank
Bonds UCITS ETF

HSBC Global Funds ICAV —
Sustainable Development Bank
Bonds UCITS ETF

HSBC Global Funds ICAV — US
Corporate Bond UCITS ETF
HSBC Global Funds ICAV — US
Corporate Bond UCITS ETF

Class
S2QH
S2QHGBP
ZQ1HJPY
ZQ1HEUR
ZQFIX85HJP
SQHEUR
ZQHGBP
ZQH

AQ

SQ
BSGBP
S1SGBP
XSGBP
AQ

sSQ

SD
BDEUR
ZQ

ZQ

SSGBP

ZQ1

ZS1HGBP

ZS1HEUR

ZQ1
ZQ
ZQ
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Currency
usSD
GBP

JPY
EUR
JPY
EUR
GBP
usD
usSD
usSD
GBP
GBP
GBP
usSD
usD
usD
EUR
usSD
usD

GBP

uSD

GBP

EUR

usD
usbD

usbD

Dividend Ex-Date

24 April 2025
24 April 2025
24 April 2025
24 April 2025
24 April 2025
24 April 2025
24 April 2025
24 April 2025
24 January 2025
24 January 2025
24 January 2025
24 January 2025
24 January 2025
24 April 2025
24 April 2025
24 January 2025
24 January 2025
24 January 2025
24 April 2025

24 January 2025

24 January 2025

24 January 2025

24 January 2025

24 April 2025
24 January 2025

24 April 2025

Dividend Rate Per
Share

0.0740

0.0696

0.7252

0.0768

1.8943

0.0748

0.0705

0.0711

0.0970

0.1045

0.2040

0.2140

0.2007

0.1041

0.1115

0.0032

0.0044

0.0498

0.0722

0.0207

0.1025

0.1547

0.1552

0.1013

0.1052

0.1208



Notes to Financial Statements
for the period ended 30 June 2025 (continued)

9. Distributions (continued)

The sub-funds declared and paid the following dividends during the financial year ended 31 December
2024.

Sub-funds Class Currency Dividend Ex-Date Dividend Rate
Per Share

HSBC Global Funds ICAV - China

Government Local Bond UCITS ETF ZQ usD 24 January 2024 0.0707

HSBC Global Funds ICAV - China

Government Local Bond UCITS ETF ETFSHGBP GBP 08 February 2024 0.1173

HSBC Global Funds ICAV — China

Government Local Bond UCITS ETF ZQ usD 23 April 2024 0.0591

HSBC Global Funds ICAV — China

Government Local Bond UCITS ETF ZQ usbD 24 July 2024 0.0575

HSBC Global Funds ICAV - China

Government Local Bond UCITS ETF ETFSHGBP GBP 08 August 2024 0.1149

HSBC Global Funds ICAV - China

Government Local Bond UCITS ETF ZQ usD 24 October 2024 0.0631

HSBC Global Funds ICAV - Global

Aggregate Bond UCITS ETF S2QHGBP GBP 24 January 2024 0.0589

HSBC Global Funds ICAV - Global

Aggregate Bond UCITS ETF S5DH USD 24 January 2024 0.2444

HSBC Global Funds ICAV - Global

Aggregate Bond UCITS ETF S5DHEUR EUR 24 January 2024 0.2157

HSBC Global Funds ICAV - Global

Aggregate Bond UCITS ETF S5DHGBP GBP 24 January 2024 0.2261

HSBC Global Funds ICAV - Global

Aggregate Bond UCITS ETF BDHGBP GBP 24 January 2024 0.2318

HSBC Global Funds ICAV - Global

Aggregate Bond UCITS ETF SDHEUR EUR 24 January 2024 0.0203

HSBC Global Funds ICAV - Global

Aggregate Bond UCITS ETF SDH USD 24 January 2024 0.0089

HSBC Global Funds ICAV - Global

Aggregate Bond UCITS ETF S2QHGBP GBP 23 April 2024 0.0603

HSBC Global Funds ICAV - Global

Aggregate Bond UCITS ETF S2QHGBP GBP 24 July 2024 0.0671

HSBC Global Funds ICAV - Global

Aggregate Bond UCITS ETF S5SHEUR EUR 24 July 2024 0.0180

HSBC Global Funds ICAV - Global

Aggregate Bond UCITS ETF ETFSHGBP GBP 08 August 2024 0.0316

HSBC Global Funds ICAV - Global

Aggregate Bond UCITS ETF S2QHGBP GBP 24 October 2024 0.0662

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF S4QHGBP GBP 24 January 2024 0.0859

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF S2QH usbD 24 January 2024 0.1003

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF S2QHGBP GBP 24 January 2024 0.0953

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF ZQH usD 24 January 2024 0.1049

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF ZQ1HJPY JPY 24 January 2024 0.1588

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF SDH uUsbD 24 January 2024 0.0946

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF SDHEUR EUR 24 January 2024 0.2905

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF ETFSHGBP GBP 08 February 2024 0.0930

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF S4QHGBP GBP 23 April 2024 0.0839
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

9. Distributions (continued)

Sub-funds

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF

HSBC Global Funds ICAV - Global

Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF

HSBC Global Funds ICAV - Global

Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global

Corporate Bond UCITS ETF

HSBC Global Funds ICAV — Global

Emerging Market Government Bond
Index Fund

HSBC Global Funds ICAV — Global

Emerging Market Government Bond
Index Fund

HSBC Global Funds ICAV — Global

Emerging Market Government Bond
Index Fund

HSBC Global Funds ICAV — Global

Emerging Market Government Bond
Index Fund

HSBC Global Funds ICAV — Global

Emerging Market Government Bond
Index Fund

HSBC Global Funds ICAV — Global

Emerging Market Government Bond
Index Fund

HSBC Global Funds ICAV — Global

Emerging Market Government Bond
Index Fund

Class

S2QH
S2QHGBP
ZQH
ZQ1HJPY
ZQFIX85HJP
S4QHGBP
S2QH
S2QHGBP
ZQH
ZQ1HJIPY
ZQFIX85HJP
ETFSHGBP
S4QHGBP
S2QH
S2QHGBP
ZQH
ZQ1HJPY

ZQFIX85HJP

ZQ

ZQ1HJPY

ZQ

ZQ1HJPY

ZQFIX85HJP

ZQ

ZQ1HJPY
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Currency Dividend Ex-Date

usSD

GBP

uSD

JPY

JPY

GBP

uSD

GBP

uSD

JPY

JPY

GBP

GBP

uSD

GBP

uSD

JPY

JPY

uSD

JPY

uSD

JPY

JPY

usbD

JPY

23 April 2024

23 April 2024

23 April 2024

23 April 2024

23 April 2024

24 July 2024

24 July 2024

24 July 2024

24 July 2024

24 July 2024

24 July 2024

08 August 2024
24 October 2024
24 October 2024
24 October 2024
24 October 2024
24 October 2024

24 October 2024

24 January 2024

24 January 2024

23 April 2024

23 April 2024

23 April 2024

24 July 2024

24 July 2024

Dividend Rate
Per Share

0.0944

0.0931

0.0987

1.0569

2.1145

0.0894

0.0991

0.0991

0.1034

1.1278

2.0412

0.2086

0.0870

0.1050

0.0965

0.1095

1.0024

2.0676

0.1156

0.2800

0.1005

1.3301

21736

0.1327

1.7638



Notes to Financial Statements

for the period ended 30 June 2025 (continued)

9.

Distributions (continued)

Sub-funds

HSBC Global Funds ICAV — Global
Emerging Market Government Bond
Index Fund

HSBC Global Funds ICAV — Global
Emerging Market Government Bond
Index Fund

HSBC Global Funds ICAV — Global
Emerging Market Government Bond
Index Fund

HSBC Global Funds ICAV — Global
Emerging Market Government Bond
Index Fund

HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF
HSBC Global Funds ICAV — Global
Government Bond UCITS ETF

Class

ZQFIX85HJP

ZQ

ZQ1HJPY

ZQFIX85HJP
S2QH
S2QHGBP
ZQHGBP
ZQH
ZQ1HJPY
BDHGBP
ETFSHGBP
S2QH
S2QHGBP
ZQ1HJPY
ZQFIX85HJPY
ZQHGBP
ZQH

S2QH
S2QHGBP
ZQHGBP
ZQH
ZQ1HJPY
ZQFIX85HJP
SQHEUR
ETFSHGBP
S2QH

S2QHGBP
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Currency Dividend Ex-Date

JPY

uSD

JPY

JPY

uSD

GBP

GBP

uSD

JPY

GBP

GBP

uSD

GBP

JPY

JPY

GBP

uSD

uSD

GBP

GBP

uSD

JPY

JPY

EUR

GBP

usbD

GBP

24 July 2024

24 October 2024

24 October 2024

24 October 2024
24 January 2024
24 January 2024
24 January 2024
24 January 2024
24 January 2024

24 January 2024

08 February 2024

23 April 2024
23 April 2024
23 April 2024
23 April 2024
23 April 2024
23 April 2024
24 July 2024
24 July 2024
24 July 2024
24 July 2024
24 July 2024
24 July 2024
24 July 2024
08 August 2024
24 October 2024

24 October 2024

Dividend Rate
Per Share

2.1012

0.1393

1.5598

2.1539

0.0584

0.0549

0.0557

0.0562

0.1169

0.1736

0.0943

0.0615

0.0600

0.6831

2.1071

0.0607

0.0591

0.0673

0.0666

0.0672

0.0645

0.7571

2.0245

0.0217

0.1284

0.0740

0.0674



Notes to Financial Statements
for the period ended 30 June 2025 (continued)

9. Distributions (continued)

Dividend Rate

Sub-funds Class Currency Dividend Ex-Date Per Share
HSBC Global Funds ICAV — Global

Government Bond UCITS ETF ZQHGBP GBP 24 October 2024 0.0679
HSBC Global Funds ICAV — Global

Government Bond UCITS ETF ZQH uUsD 24 October 2024 0.0709
HSBC Global Funds ICAV — Global

Government Bond UCITS ETF ZQ1HJPY JPY 24 October 2024 0.6990
HSBC Global Funds ICAV — Global

Government Bond UCITS ETF ZQFIX85HJP JPY 24 October 2024 2.0315
HSBC Global Funds ICAV — Global

Government Bond UCITS ETF SQHEUR EUR 24 October 2024 0.0758
HSBC Global Funds ICAV — Global

Government Bond UCITS ETF ZQ1HEUR EUR 24 October 2024 0.0740
HSBC Global Funds ICAV — Global

Sukuk UCITS ETF AQ UsD 24 January 2024 0.1002
HSBC Global Funds ICAV — Global

Sukuk UCITS ETF SQ UsSD 24 January 2024 0.1076
HSBC Global Funds ICAV — Global

Sukuk UCITS ETF BSGBP GBP 24 January 2024 0.1943
HSBC Global Funds ICAV — Global

Sukuk UCITS ETF S1SGBP GBP 24 January 2024 0.2018
HSBC Global Funds ICAV — Global

Sukuk UCITS ETF XSGBP GBP 24 January 2024 0.1931
HSBC Global Funds ICAV — Global

Sukuk UCITS ETF AQ UsSD 23 April 2024 0.1032
HSBC Global Funds ICAV — Global

Sukuk UCITS ETF SQ usbD 23 April 2024 0.1106
HSBC Global Funds ICAV — Global

Sukuk UCITS ETF AQ usbD 24 July 2024 0.1028
HSBC Global Funds ICAV — Global

Sukuk UCITS ETF SQ UsSD 24 July 2024 0.1103
HSBC Global Funds ICAV — Global

Sukuk UCITS ETF BSGBP GBP 24 July 2024 0.2096
HSBC Global Funds ICAV — Global

Sukuk UCITS ETF XSGBP GBP 24 July 2024 0.2134
HSBC Global Funds ICAV — Global

Sukuk UCITS ETF S1SGBP GBP 24 July 2024 0.2194
HSBC Global Funds ICAV — Global

Sukuk UCITS ETF AQ UsD 24 October 2024 0.1056
HSBC Global Funds ICAV — Global

Sukuk UCITS ETF SQ UsSD 24 October 2024 0.1134
HSBC Global Funds ICAV — Global

Sustainable Government Bond UCITS

ETF ZQHEUR EUR 24 January 2024 0.0472
HSBC Global Funds ICAV — Global

Sustainable Government Bond UCITS

ETF ZQHCHF CHF 24 January 2024 0.0467
HSBC Global Funds ICAV — Global

Sustainable Government Bond UCITS

ETF ZQHGBP GBP 24 January 2024 0.0454
HSBC Global Funds ICAV — Global

Sustainable Government Bond UCITS

ETF ZQH usbD 24 January 2024 0.0483
HSBC Global Funds ICAV — Global

Sustainable Government Bond UCITS

ETF ETFSHGBP GBP 08 February 2024 0.0901
HSBC Global Funds ICAV — Global

Sustainable Government Bond UCITS

ETF ZQHEUR EUR 23 April 2024 0.0493
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

9. Distributions (continued)

Dividend Rate
Sub-funds Class Currency Dividend Ex-Date Per Share
HSBC Global Funds ICAV — Global
Sustainable Government Bond UCITS
ETF ZQHCHF CHF 23 April 2024 0.0529
HSBC Global Funds ICAV — Global
Sustainable Government Bond UCITS
ETF ZQHGBP GBP 23 April 2024 0.0470
HSBC Global Funds ICAV — Global
Sustainable Government Bond UCITS
ETF ZQH uUsD 23 April 2024 0.0482
HSBC Global Funds ICAV — Global
Sustainable Government Bond UCITS
ETF ZQHEUR EUR 24 July 2024 0.0589
HSBC Global Funds ICAV — Global
Sustainable Government Bond UCITS
ETF ZQHCHF CHF 24 July 2024 0.0598
HSBC Global Funds ICAV — Global
Sustainable Government Bond UCITS
ETF ZQHGBP GBP 24 July 2024 0.0566
HSBC Global Funds ICAV — Global
Sustainable Government Bond UCITS
ETF ZQH UsD 24 July 2024 0.0572
HSBC Global Funds ICAV — Global
Sustainable Government Bond UCITS
ETF ETFSHGBP GBP 08 August 2024 0.1126
HSBC Global Funds ICAV — Global
Sustainable Government Bond UCITS
ETF ZQHEUR EUR 24 October 2024 0.0612
HSBC Global Funds ICAV — Global
Sustainable Government Bond UCITS
ETF ZQHCHF CHF 24 October 2024 0.0621
HSBC Global Funds ICAV — Global
Sustainable Government Bond UCITS
ETF ZQHGBP GBP 24 October 2024 0.0576
HSBC Global Funds ICAV — Global
Sustainable Government Bond UCITS

ETF ZQH uUsD 24 October 2024 0.0630
HSBC Global Funds ICAV — Multi Factor
Worldwide Equity Fund ZDEUR EUR 24 January 2024 0.2152
HSBC Global Funds ICAV — Multi Factor
Worldwide Equity Fund ZQ uUsD 24 January 2024 0.0608
HSBC Global Funds ICAV — Multi Factor
Worldwide Equity Fund ZQ usD 23 April 2024 0.0690
HSBC Global Funds ICAV — Multi Factor
Worldwide Equity Fund ZQ uUsD 24 July 2024 0.0921
HSBC Global Funds ICAV — Multi Factor
Worldwide Equity Fund ZQ uUsD 24 October 2024 0.0770
HSBC Global Funds ICAV - Sustainable
Development Bank Bonds UCITS ETF* ZQ1 uUsSD 24 October 2024 0.0455

*commenced operations on 25 March 2024.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

10. Related parties

(a) Transactions with key management personnel
The Management Company, the Investment Managers, the Swiss Representative, the Swiss
Paying Agent, the Administrator and the Depositary are all wholly owned subsidiaries of HSBC
Holdings plc and are therefore considered as related parties to the ICAV. Fees and charges to
these parties are disclosed in Note 3(a) to the Financial Statements. As at 30 June 2025, 2
subscriber shares are held by HSBC Global Asset Management Limited and its nominee.
Key management personnel include the Directors of the ICAV. Directors’ fees paid to the
independent Directors of the ICAV are disclosed in Note 3(d).
The Directors, had no direct or indirect interest in any shares in issue by the ICAV as at 30 June
2025 (31 December 2024: Nil).
(b) Other related party transactions
Cross Sub-Fund Investments
As at 30 June 2025, HSBC Global Funds ICAV — Shariah Multi Asset Fund held investments in
HSBC Global Funds ICAV — Global Sukuk UCITS ETF, the fair value of which is USD 5,376,285,
HSBC Global Funds ICAV — Global Aggregate Bond ESG UCITS ETF held investments in HSBC
Global Funds ICAV — China Government Local Bond UCITS ETF, the fair value of which is USD
205,468 and HSBC Global Funds ICAV - Multi Thematic Equity Fund held investments in HSBC
Global Funds ICAV - Digital Leaders Equity Fund, the fair value of which is USD 33,401,610. This
cross holdings of USD 38,983,363 in financial assets at fair value through profit or loss have been
eliminated from the ICAV total.
HSBC Global Asset Management Limited held the following investments in the sub-funds:
Sub-Funds 30 June 2025 31 December 2024
No of No of
Currency Shares Amount Shares Amount
HSBC Global Funds ICAV — Digital Leaders Equity
Fund*** uUsb 1,511,767 16,147,756 2,000,000 18,890,228
HSBC Global Funds ICAV — Euro Corporate Bond
UCITS ETF*A EUR 367 4,580 186 1,984
HSBC Global Funds ICAV — Euro Lower Carbon
Government 10+ Year Bond UCITS ETF** EUR 866,392 10,629,299 866,392 9,296,119
HSBC Global Funds ICAV — Euro Lower Carbon
Government 1-3 Year Bond UCITS ETF** EUR 866,738 10,953,670 866,738 9,255,360
HSBC Global Funds ICAV — Global Aggregate
Bond ESG UCITS ETF** USD 2,499,958 25,492,585 2,499,958 24,879,814
HSBC Global Funds ICAV — Global Aggregate
Bond UCITS ETF usb 1,359 15,988 1,270 14,195
HSBC Global Funds ICAV — Global Emerging
Market Government Bond Index Fund UsSD 1,187 13,107 1,099 11,381
HSBC Global Funds ICAV — Global ESG
Government Bond UCITS ETFAM uUsbD 184 2,333 184 2,049
HSBC Global Funds ICAV — Global Government
Bond UCITS ETF usD 1,000 11,065 1,000 10,819

*commenced operations on 08 October 2024.
**commenced operations on 06 November 2024.

*kk

commenced operations on 06 December 2024.

ormerly known as HSBC Global Funds ICAV - Euro Corporate Bond Index Fund.
AMformerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

10. Related parties (continued)

(b) Other related party transactions (continued)

Sub-Funds 30 June 2025 31 December 2024
No of No of
Currency Shares Amount Shares Amount

HSBC Global Funds ICAV — Global Sukuk UCITS

ETF usD 272 3,332 370 4,266
HSBC Global Funds ICAV — Global Transition

Resources Equity Fund* USD 1,999,974 20,065,001 - -
HSBC Global Funds ICAV — HSBC MSCI Emerging

Markets Small Cap Screened Fund*** usD 2,572 34,028 2,572 29,585
HSBC Global Funds ICAV - HSBC MSCI Emerging

Markets Value Screened Fund** UsSD 2,572 36,641 2,572 31,711
HSBC Global Funds ICAV — HSBC MSCI World

Fund*** usD 4,000 48,605 4,000 43,290
HSBC Global Funds ICAV — Multi-Factor US Equity

Fundr**** usD 800 11,250 800 10,786
HSBC Global Funds ICAV — Multi Factor Worldwide

Equity Fund usD 191 2,117 190 1,940
HSBC Global Funds ICAV — Multi Thematic Equity

Fund***** usD 200 2,262 200 2,087
HSBC Global Funds ICAV — Shariah Multi Asset

Fund usD 1,200 16,347 499,700 6,026,457
HSBC Global Funds ICAV — Sustainable

Development Bank Bonds UCITS ETF****** usbD 300 3,575 300 3,182
HSBC Global Funds ICAV — US Corporate Bond

UCITS Fund**Aan usD 300 3,659 300 3,277

*commenced operations on 11 June 2025.

**commenced operations on 21 March 2024.

***commenced operations on 18 September 2024.

****commenced operations on 17 January 2024.

*****commenced operations on 10 June 2024.

**¥commenced operations on 25 March 2024.

ormerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Small Cap ESG Fund.
AMformerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Value ESG Fund.
AMAformerly known as HSBC Global Funds ICAV — US Corporate Bond Index Fund.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

10. Related parties (continued)

(b) Other related party transactions (continued)

(c)

The ICAV's sub-funds have investments in investment funds managed by HSBC entities which are
wholly owned subsidiaries of HSBC Holdings plc as detailed in Note 13.

The ICAV entered into a Securities Lending Agreement with HSBC Bank Plc from 1 June 2021 and
details of the securities lending transactions are set out in Note 8.

The ICAV has obtained credit facilities with HSBC Bank Plc as detailed in Note 7. HSBC Bank Plc
is considered to be a related party being a subsidiary of HSBC Holdings plc.

HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Small Cap ESG Fund, HSBC Global
Funds ICAV - HSBC MSCI Emerging Markets Value ESG Fund and HSBC Global Funds ICAV -
HSBC MSCI World Fund are feeder funds of HSBC ETFs Plc’s sub-funds - HSBC MSCI Emerging
Markets Small Cap ESG UCITS ETF, HSBC MSCI Emerging Markets Value ESG UCITS ETF and
HSBC MSCI World UCITS ETF.

Investment transactions with related parties

In their purchases and sales of investments, the sub-funds utilise the services of members of HSBC
Group as broker for certain transactions. Details of such transactions executed during the period
ended 30 June 2025 are shown below.

Percentage
of such
transactions
Total in value to
aggregate total
value of such transactions Commission Average
transactions for the paid for the rate of
Sub-fund Currency for the period period period commission
HSBC Global Funds ICAV
— China Government Local
Bond UCITS ETF usD 67,598,797 30.23% - 0.00%
HSBC Global Funds ICAV —
Cross Asset Trend Fund EUR 1,074,512,741 9.00% - 0.00%
HSBC Global Funds ICAV —
Euro Corporate Bond UCITS
ETFA EUR 8,929,087 12.37% - 0.00%
HSBC Global Funds ICAV —
Euro Government Bond
UCITS ETF* EUR 3,457,884 0.93% - 0.00%
HSBC Global Funds ICAV —
Euro Lower Carbon
Government 10+ Year Bond
UCITS ETF EUR 266,951 7.77% - 0.00%
HSBC Global Funds ICAV —
Euro Lower Carbon
Government 1-3 Year Bond
UCITS ETF EUR 591,169 8.35% - 0.00%
HSBC Global Funds ICAV —
Global Aggregate Bond ESG
UCITS ETF usD 2,265,468 2.36% - 0.00%

*commenced operations on 08 May 2025.
Mormerly known as HSBC Global Funds ICAV - Euro Corporate Bond Index Fund.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

10. Related parties (continued)

(c) Investment transactions with related parties (continued)

Percentage
of such
transactions
Total in value to
aggregate total
value of such transactions Commission Average
transactions for the paid for the rate of
Sub-fund Currency for the period period period commission

HSBC Global Funds ICAV —

Global Aggregate Bond

UCITS ETF usD 256,822,894 2.83% - 0.00%
HSBC Global Funds ICAV —

Global Corporate Bond

UCITS ETF usD 218,279,703 11.30% - 0.00%
HSBC Global Funds ICAV —

Global Emerging Market

Government Bond Index

Fund usD 41,642,734 6.90% - 0.00%
HSBC Global Funds ICAV —
Global Equity Index Fund uUsD 2,276,774 14.95% - 0.00%

HSBC Global Funds ICAV —
Global Government Bond

UCITS ETF usSD 444,353,213 7.10% - 0.00%
HSBC Global Funds ICAV —
Global Sukuk UCITS ETF usSD 3,033,600 1.77% - 0.00%

HSBC Global Funds ICAV —
Global ESG Government

Bond UCITS ETF* UsSD 13,756,092 4.28% - 0.00%
HSBC Global Funds ICAV —
Multi Factor US Equity Fund UsSD 27,252,104 5.79% - 0.00%

HSBC Global Funds ICAV —
Multi Factor Worldwide Equity

Fund usSD 51,503,780 2.05% - 0.00%
HSBC Global Funds ICAV —
Multi Thematic Equity Fund usSD 133,890,046 24.26% - 0.00%
HSBC Global Funds ICAV —
Shariah Multi Asset Fund usSD 11,100,523 37.82% - 0.00%

HSBC Global Funds ICAV —

Sustainable Development

Bank Bonds UCITS ETF usD 50,330,262 25.35% - 0.00%
HSBC Global Funds ICAV —

US Corporate Bond UCITS

ETFA UsD 81,160,220 21.79% - 0.00%
HSBC Global Funds ICAV —
US Equity Index Fund UsSD 9,601,906 21.68% - 0.00%

Aormerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.
AMformerly known as HSBC Global Funds ICAV — US Corporate Bond Index Fund.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

10. Related parties (continued)

(c) Investment transactions with related parties (continued)

Details of transactions executed during the year ended 31 December 2024 are shown below.

Percentage
of such
Total transactions
aggregate in value to
value of such total Commission Average
transactions transactions paid for the rate of
Sub-fund Currency for the year  for the year year commission
HSBC Global Funds ICAV
— China Government Local
Bond UCITS ETF usD 170,721,875 38.28% - 0.00%
HSBC Global Funds ICAV —
Cross Asset Trend Fund EUR 767,622,038 4.12% - 0.00%

HSBC Global Funds ICAV —

Euro Corporate Bond Index

Fund* EUR 3,021,607 1.30% - 0.00%
HSBC Global Funds ICAV —

Euro Lower Carbon

Government 10+ Year Bond

UCITS ETF** EUR 12,970 0.13% - 0.00%
HSBC Global Funds ICAV —

Euro Lower Carbon

Government 1-3 Year Bond

UCITS ETF** EUR 116,430 1.07% - 0.00%
HSBC Global Funds ICAV —

Global Aggregate Bond ESG

UCITS ETF** usD 654,588 1.93% - 0.00%
HSBC Global Funds ICAV —

Global Aggregate Bond

UCITS ETF usD 447,757,750 2.54% - 0.00%
HSBC Global Funds ICAV —

Global Corporate Bond

UCITS ETF usD 334,475,715 9.32% - 0.00%
HSBC Global Funds ICAV —

Global Emerging Market

Government Bond Index

Fund usb 88,601,481 22.68% - 0.00%
HSBC Global Funds ICAV —
Global Equity Index Fund usb 7,452,457 22.21% 33 0.00%

HSBC Global Funds ICAV —
Global Government Bond
UCITS ETF USsD 436,246,752 4.91% - 0.00%

*commenced operations on 08 October 2024.
**commenced operations on 06 November 2024.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

10. Related parties (continued)

(c) Investment transactions with related parties (continued)

Percentage
of such
Total transactions
aggregate in value to
value of such total Commission Average
transactions transactions paid for the rate of
Sub-fund Currency for the year for the year year commission
HSBC Global Funds ICAV —
Global Sukuk UCITS ETF usD 76,509,960 25.48% - 0.00%

HSBC Global Funds ICAV —

Global Sustainable

Government Bond UCITS

ETF uUsD 45,363,578 5.33% - 0.00%
HSBC Global Funds ICAV —

HSBC MSCI Emerging

Markets Value Screened

Fund*? usD 340 1.11% - 0.00%
HSBC Global Funds ICAV —
HSBC MSCI World Fund** uUsD 254 0.58% - 0.00%
HSBC Global Funds ICAV —
Japan Equity Index Fund JPY 3,402,948,709 33.69% 283,501 0.01%

HSBC Global Funds ICAV —

Multi Factor US Equity

Fund*** usD 17,658,170 3.46% 262 0.00%
HSBC Global Funds ICAV —

Multi Factor Worldwide Equity

Fund usD 145,207,637 3.46% 8,920 0.01%
HSBC Global Funds ICAV —

Multi Thematic Equity

Fund**** UsD 156,138,501 21.08% - 0.00%
HSBC Global Funds ICAV —
Shariah Multi Asset Fund UsSD 5,351,559 33.98% - 0.00%

HSBC Global Funds ICAV —

Sustainable Development

Bank Bonds UCITS ETF**** usD 54,321,155 17.36% - 0.00%
HSBC Global Funds ICAV —

US Corporate Bond Index

Fund** usD 6,775,501 0.97% - 0.00%
HSBC Global Funds ICAV —
US Equity Index Fund usD 23,109,662 6.36% 55 0.00%

*commenced operation on 21 March 2024.
**commenced operation on 18 September 2024.
***commenced operation on 17 January 2024.
****commenced operation on 10 June 2024.
*****commenced operation on 25 March 2024.
****commenced operation on 08 October 2024.
Aormerly known as HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Value ESG Fund.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

10. Related parties (continued)

The cash and cash equivalents includes USD Nil (31 December 2024: USD Nil) and Financial assets
at fair value through profit or loss includes USD 140,301 (31 December 2024: USD 303,518,304) in
HSBC managed funds

11. Connected Persons transactions

The Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2019 require that any transaction carried out with
the ICAV by the Management Company or Depositary to the ICAV and the delegates or sub-delegates
of the Management Company or Depositary (excluding any non-group company sub-custodians
appointed by the Depositary) and any associated or group companies of the Management Company,
Depositary, delegate or sub-delegate (“Connected Persons”) must be conducted at arm’s length and
must be in the best interests of the shareholders of the ICAV.

The board of directors of the Management Company is satisfied that there are arrangements,
evidenced by written procedures, in place to ensure that any transaction carried out with the ICAV by
a Connected Person is conducted at arm’s length and in the best interests of the shareholders of the
ICAV.

The board of directors of the Management Company is satisfied that all transactions with a Connected
Person entered into during the year complied with the requirements that any transaction carried out
with the ICAV by a Connected Person is conducted at arm’s length and in the best interests of the
shareholders of the ICAV.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

12. Efficient portfolio management for investment purposes

Subject to the conditions and within the limits laid down by the Central Bank of Ireland, and except as
otherwise stated in the investment objective and policies of the sub-funds of the ICAV, the Management
Company may employ investment techniques and instruments such as futures, options, forward foreign
currency contracts and other derivatives for investment purposes or efficient portfolio management.
Furthermore, new techniques and instruments may be developed which may be suitable for use by the ICAV
in the future and may employ such techniques and instruments subject to the prior approval of, and any

restrictions imposed by, the Central Bank of Ireland.

Securities lending disclosures are included in Note 8.

Realised and unrealised gains and losses on exchange traded derivatives and over the counter markets are
recognised in the Statement of Comprehensive Income.

Net gain/(loss) on financial assets and liabilities at fair value through profit or loss on derivative contracts for
the period ended 30 June 2025 is detailed in the following table.

HSBC Global HSBC Global
Funds ICAV - Funds ICAV -
China HSBC Global Euro
Government Funds ICAV — Corporate
Local Bond Cross Asset Bond UCITS
Total UCITS ETF Trend Fund ETFA
usD usbD EUR EUR
Net gain/(loss) on financial assets
and liabilities at fair value through
profit or loss - Derivatives
Forwards 266,691,222 956,932 (26,592,613) 65,999
Futures (15,324,642) - (14,990,723) (24,221)
Swaps (1,948,181) - (1,783,983) -
Total 249,418,399 956,932 (43,367,319) 41,778
HSBC Global HSBC Global
Funds ICAV -  Funds ICAV - HSBC Global HSBC Global
Euro Lower Euro Lower Funds ICAV - Funds ICAV —
Carbon Carbon Global Global
Government Government 1- Aggregate Aggregate
10+ Year Bond 3 Year Bond Bond ESG Bond UCITS
UCITS ETF UCITS ETF UCITS ETF ETF
EUR EUR usbD usbD
Net gain/(loss) on financial assets
and liabilities at fair value through
profit or loss - Derivatives
Forwards (71,593) (66,472) (90,683) 106,945,604
Futures - - (3,377) 46,302
Total (71,593) (66,472) (94,060) 106,991,906

Aormerly known as HSBC Global Funds ICAV - Euro Corporate Bond Index Fund.
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

12. Efficient portfolio management for investment purposes (continued)

HSBC Global
Funds ICAV -
HSBC Global Global HSBC Global
Funds ICAV — Emerging HSBC Global Funds ICAV -
Global Market Funds ICAV — Global ESG
Corporate Government Global Government
Bond Bond Index Equity Index Bond
UCITS ETF Fund Fund UCITS ETFA
usD usbD usbD usbD
Net gain/(loss) on financial assets
and liabilities at fair value through
profit or loss - Derivatives
Forwards 76,636,747 23,227,339 1 (18,730,460)
Futures (386,173) (47,211) 88,140 -
Total 76,250,574 23,180,128 88,141 (18,730,460)
HSBC Global
Funds ICAV - HSBC HSBC Global
Global HSBC Global Global Funds Funds ICAV -
Government Funds ICAV — ICAV - Japan Multi-Factor
Bond HSBC MSCI Equity Index EMU Equity
UCITS ETF World Fund Fund* Fund
usD uUsD JPY EUR
Net gain/(loss) on financial assets
and liabilities at fair value through
profit or loss - Derivatives
Forwards 93,814,492 1,030 1,809,920 -
Futures (555,030) - 126,373 1
Total 93,259,462 1,030 1,936,293 1
HSBC Global
HSBC Global HSBC Global Funds ICAV - HSBC Global
Funds ICAV — Funds ICAV - Sustainable Funds ICAV -
Multi-Factor Multi-Factor Development US Corporate
US Equity Worldwide Bank Bonds Bond UCITS
Fund Equity Fund UCITS ETF ETFAA
usD uUsD uUsD usbD
Net gain/(loss) on financial assets
and liabilities at fair value through
profit or loss - Derivatives
Forwards - - 8,408,460 4,628,480
Futures 191,517 1,833,207 (54,685) (48,232)
Total 191,517 1,833,207 8,353,775 4,580,248

AMormerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.
AMformerly known as HSBC Global Funds ICAV - US Corporate Bond Index Fund.

*terminated on 24 March 2025.
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for the period ended 30 June 2025 (continued)

12. Efficient portfolio management for investment purposes (continued)

HSBC Global
Funds ICAV-
US Equity
Index Fund
uUsD
Net gain/(loss) on financial assets
and liabilities at fair value through
profit or loss - Derivatives
Futures 6,977
Total 6,977

Net gain/(loss) on financial assets and liabilities at fair value through profit or loss on derivative contracts for
the year ended 31 December 2024 is detailed in the following table.

HSBC Global
Funds ICAV - HSBC Global
China HSBC Global Funds ICAV -
Government Funds ICAV — Euro Corporate
Local Bond Cross Asset Bond UCITS
Total UCITS ETF Trend Fund ETF*
usD uUsD EUR EUR
Net gain/(loss) on financial assets
and liabilities at fair value through
profit or loss - Derivatives
Forwards 461,756,424 3,126,384 7,151,897 )
Futures (3,769,831) - (5,788,966) (22,912)
Swaps (2,414,231) - (2,232,268) -
Total 455,572,362 3,126,384 (869,337) (22,921)
HSBC Global
Funds ICAV HSBC Global
— Euro Lower Funds ICAV -
Carbon Euro Lower HSBC Global HSBC Global
10+ Year Government 1- Global Global
Aggregate Aggregate
Bond UCITS 3 Year Bond Bond ESG Bond UCITS
ETF** UCITS ETF** UCITS ETF** ETF
EUR EUR usbD usb
Net gain/(loss) on financial assets
and liabilities at fair value through
profit or loss - Derivatives
Forwards (29,056) (26,955) 290,320 209,621,854
Futures - - - (538,656)
Total (29,056) (26,955) 290,320 209,083,198

*commenced operations on 08 October 2024.
**commenced operations on 06 November 2024.

Aormerly known as HSBC Global Funds ICAV - Euro Corporate Bond Index Fund.
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for the period ended 30 June 2025 (continued)

12. Efficient portfolio management for investment purposes (continued)

HSBC Global
Funds ICAV -
HSBC Global Global HSBC Global
Funds ICAV Emerging HSBC Global Funds ICAV -
— Global Market ~ FundsICAV - Global ESG
Corporate Government _ Global Government
Bond Bond Index Equity Index Bond
UCITS ETF Fund Fund UCITS ETF"
usD usD usD usD
Net gain/(loss) on financial assets
and liabilities at fair value through
profit or loss - Derivatives
Forwards (19,648,552) (6,741,128) - 39,723,782
Futures (1,099,038) (14,264) (26,344) -
Total (20,747,590) (6,755,392) (26,344) 39,723,782
HSBC Global HSBC Global
Funds ICAV - LsBC Global HSBC  Funds ICAV -
Global ¢ hdsicay-  Global Funds Multi-Factor
Government ICAV - Japan
Bond HSBC MSCI Equity Index EMU Equity
UCITS ETF World Fund* Fund™ Fund
usbD usbD JPY EUR
Net gain/(loss) on financial assets
and liabilities at fair value through
profit or loss - Derivatives
Forwards 229,660,745 (713) 22,018,668 -
Futures - - (3,331,479) (15,089)
Total 229,660,745 (713) 18,687,189 (15,089)
HSBC Global
HSBC Global HSBC Global  Funds ICAV - HSBC Global
Funds ICAV -  Funds ICAV - Sustainable Funds ICAV -
Multi-Factor Multi-Factor Development US Corporate
US Equity Worldwide Bank Bonds Bond UCITS
Fund** Equity Fund UCITS ETF*** ETF***""
uUsD uUsD uUsD uUsD
Net gain/(loss) on financial assets
and liabilities at fair value through
profit or loss - Derivatives
Forwards - - (2,095,759) (129)
Futures 648,420 3,360,705 (28,417) (97,402)
Total 648,420 3,360,705 (2,124,176) (97,531)

*commenced operation on 18 September 2024.

**commenced operations on 17 January 2024.

***commenced operation on 25 March 2024.

****commenced operation on 8 October 2024.

*****terminated on 24 March 2025.

AMormerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.
AMformerly known as HSBC Global Funds ICAV - US Corporate Bond Index Fund.
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12. Efficient portfolio management for investment purposes (continued)

HSBC Global
Funds ICAV-
US Equity
Index Fund
uUsD
Net gain/(loss) on financial assets
and liabilities at fair value through
profit or loss - Derivatives
Forwards -
Futures 349,106
Total 349,106

13. Involvement with unconsolidated structured entities

The ICAV includes cross investment from HSBC Global Funds ICAV — Shariah Multi Asset Fund into HSBC
Global Funds ICAV — Global Sukuk UCITS ETF and HSBC Global Funds ICAV — Global Aggregate Bond
ESG UCITS ETF into HSBC Global Funds ICAV — China Government Local Bond UCITS ETF. The ICAV
has concluded that the unlisted open-ended investment funds in which it invests, but that it does not
consolidate, meets the definition of structured entities because:

e the voting rights in the ICAV are not dominant rights in deciding who controls them because the rights
relate to administrative tasks only;

e the ICAV’s activities are restricted by its prospectus; and

e the ICAV has narrow and well-defined objectives to provide investment opportunities to investors.

The ICAV through HSBC Global Funds ICAV — Euro Corporate Bond UCITS ETF (formerly known as HSBC
Global Funds ICAV — Euro Corporate Bond Index Fund), HSBC Global Funds ICAV — Euro Lower Carbon
Government 10+ Year Bond UCITS ETF and HSBC Global Funds ICAV — Euro Lower Carbon Government
1-3 Year Bond UCITS ETF has one investment in the shares of HSBC Euro ESG Liquidity Fund and through
HSBC Global Funds ICAV - Global Aggregate Bond UCITS ETF, HSBC Global Funds ICAV — Global
Corporate Bond UCITS ETF, HSBC Global Funds ICAV — Global Emerging Market Government Bond Fund,
HSBC Global Funds ICAV — Global Government Bond UCITS ETF, HSBC Global Funds ICAV — Sustainable
Development Bank Bonds UCITS ETF and HSBC Global Funds ICAV — US Corporate Bond UCITS ETF
(formerly known as HSBC Global Funds ICAV — Euro Corporate Bond Index Fund), has one investment in
the shares of HSBC US Dollar Liquidity Fund. HSBC EUR ESG Liquidity Fund and HSBC US Dollar Liquidity
Fund are sub-funds of HSBC Global Liquidity Funds plc, an open-ended UCITS umbrella investment
company with variable capital and segregated liability between sub-funds. HSBC Euro ESG Liquidity Fund
and HSBC US Dollar Liquidity Fund are daily redeemable funds which provide security of capital and daily
liquidity together with an investment return which is comparable to normal US Dollar denominated money
market interest rates or Euro denominated money market interest rates. The total net assets of HSBC Global
Liquidity Funds plc as at 30 April 2025 are GBP 85.03 billion (30 April 2024: GBP 77.46 billion) and the ICAV
carrying amount of financial assets at fair value through profit and loss for HSBC Euro ESG Liquidity Fund
is EUR 1.17 million (2024: EUR 910,917) and HSBC US Dollar Liquidity Fund is USD 389.70 million (2024:
USD 383.08 million).
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13. Involvement with unconsolidated structured entities (continued)

The table below describes the types of structured entities that the ICAV does not consolidate but in which it

invests in units issued by the Funds:

Total net assets

Security name As of date CCY In billions
Investment Funds

Physical Gold ETC 30 April 2024 usD 15.66
Wisdom ishares Tree Core Physical Gold ETC 31 December 2024 usD 1.47
HSBC ETF 31 December 2024 usD 33.35
SPDR MSCI ACWI UCITS ETF 31 March 2024 usD 59.88
iShares Digital Security UCITS ETF 31 May 2024 usD 52.45
iShares Global Timber & Forestry ETF 31 October 2024 usD 80.51
iShares Global Water UCITS ETF 31 October 2024 usD 120.56
UBS Irl ETF plc - Global Gender Equality UCITS ETF 31 December 2024 EUR 48.12
VanEck Semiconductor UCITS ETF 31 December 2024 usD 5.08
Xtrackers Artificial Intelligence and Big Data ETF 31 December 2024 usD 3.21
BNP Paribas Easy ECPI Circular BNP Paribas Easy

ECPI Circular ETF 31 December 2024 EUR 60.37
HSBC Global Investment Funds Equity Sustainable

Healthcare 31 March 2024 usD 90.2
HSBC Global Equity Circular Economy 31 January 2024 GBP 0.25
Lyxor MSCI Millennials ESG Filtered ETF 31 December 2024 EUR 44.37
HSBC FTSE EPRA Nareit Developed Islamic UCITS

ETF 31 December 2024 GBP 0.01
HSBC MSCI Emerging Markets Islamic ESG UCITS

ETF 31 December 2024 usD 0.02
HSBC MSCI Europe Islamic ESG UCITS ETF 31 December 2024 uUsD 0.01
HSBC MSCI Japan Islamic ESG UCITS ETF 31 December 2024 usD 0.01
HSBC MSCI USA Islamic ESG UCITS 31 December 2024 usD 0.02
HSBC MSCI World Islamic ESG UCITS ETF 31 December 2024 usD 0.04
HSBC Islamic Global Equity Index IC 31 December 2024 usD 1.28

HSBC Global Funds ICAV — Global Aggregate Bond ESG UCITS ETF also invested USD 205,468 in total as

of 30 June 2025.
Fair
Value
UsD
HSBC Global Funds ICAV — China Government Local Bond UCITS ETF 205,468

HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Small Cap Screened Fund (formerly known as
HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Small Cap ESG Fund) also invested USD

34,026 in total as of 30 June 2025.

Fair
Value
UsSD

HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Small Cap

ESG UCITS ETF
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Notes to Financial Statements
for the period ended 30 June 2025 (continued)

13. Involvement with unconsolidated structured entities (continued)

HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Value Screened Fund (formerly known as

HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Value ESG Fund) also invested USD 36,638 in
total as of 30 June 2025.

Fair
Value
usD
HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Value ESG
UCITS ETF 36,638

HSBC Global Funds ICAV — HSBC MSCI World Fund also invested USD 48,344 in total as of 30 June 2025.

Fair

Value

UsSD

HSBC Global Funds ICAV — HSBC MSCI World UCITS ETF 48,344

HSBC Global Funds ICAV — Multi Thematic Equity Fund also invested USD 641,895,668 in total as of 30
June 2025.

Fair Fair
Value Value
USD USD
HSBC Global Investment Funds- Equity iShares Digital Security
Sustainable Healthcare AC 111,005,202 UCITS ETF 60,245,444
HSBC Global Investment Funds- Global iShares Global Water
Equity Circular Economy 57,180,704 UCITS ETF 67,910,981
HSBC Global Investment Funds- Global Lyxor Index Fund - Lyxor
Funds ICAV - DIGITAL AC 33,401,610 MSCI Millennials ESG 38,344,318
HSBC Global Investment Funds- Global VanEck Semiconductor
Infrastructure Fund 77,160,353 UCITS ETF 42 524,687
Xtrackers Atrtificial
Intelligence and Big Data
iShares Ageing Population UCITS ETF 94,032,429 ETF 60,089,940
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13. Involvement with unconsolidated structured entities (continued)

HSBC Global Funds ICAV — Shariah Multi Asset Fund also invested USD 27,376,491 in total as of 30 June
2025.

Fair Fair
Value Value
UsD uUsD
HSBC FTSE EPRA NAREIT Developed HSBC MSCI USA Islamic
Islamic UCITS ETF ACC 466,522 ESG UCITS ETF 3,137,216
HSBC Global Funds ICAV - Global HSBC MSCI World Islamic
Sukuk UCITS ETF* 5,376,285 ESG UCITS ETF 5,659,333
HSBC Islamic Global Equity Index IC 5,722,601 iShares Physical Gold ETC 2,695,933
HSBC MSCI Emerging Markets Islamic
ESG UCITS ETF 2,210,195 WisdomTree Core 1,151,040
HSBC MSCI Europe Islamic ESG
UCITS ETF 957,366

HSBC Global Funds ICAV — Digital Leaders Equity Fund also invested USD 373,291 in total as of 31
December 2024.

Fair
Value
UsSD

SPDR MSCI All Country World UCITS ETF ACC 373,291

HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Small Cap Screened Fund (formerly known as
HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Small Cap ESG Fund) also invested USD
29,584 in total as of 31 December 2024.

Fair
Value
usD
HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Small Cap
ESG UCITS ETF 29,584

HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Value Screened Fund (formerly known as
HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Value ESG Fund) also invested USD 31,708 in
total as of 31 December 2024.

Fair
Value
usb
HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Value ESG
UCITS ETF 31,708
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13.

Involvement with unconsolidated structured entities (continued)

HSBC Global Funds ICAV — HSBC MSCI World Fund also invested USD 43,411 in total as of 31 December

2024.
Fair
Value
UsD
HSBC Global Funds ICAV — HSBC MSCI World UCITS ETF 43,411

HSBC Global Funds ICAV — Multi Thematic Equity Fund also invested USD 558,493,255 in total as of 31

December 2024.
Fair Fair
Value Value
usD usbD
BNP Paribas Easy ECPI Circular iShares Global Water
Economy Leaders UCITS ETF Cap 23,964,644 UCITS ETF 85,725,861
Lyxor Index Fund - Lyxor
MSCI Millennials ESG
HSBC Global Investment Funds- Global Filtered (DR) UCITS ETF
Equity Sustainable Healthcare AC 96,634,554 Acc 34,465,084
UBS (Irl) ETF plc - Global
Hsbc Global Investment Funds - Global Gender Equality UCITS
Equity Circular Economy 46,604,784 ETF 79,270,248
VanEck Semiconductor
iShares Digital Security UCITS ETF 29,604,219 ETF 45,923,455
Xtrackers Atrtificial
Intelligence and Big Data
iShares Global Timber & Forestry ETF 52,830,872 ETF 63,469,534

HSBC Global Funds ICAV — Shariah Multi Asset Fund also invested USD 11,125,833 in total as of
December 2024.
Fair Fair
Value Value
UsSD UsSD
HSBC MSCI World Islamic
iShares Physical Gold ETC 166,338 ESG UCITS ETF 3,058,138
Wisdom Tree Core
HSBC Islamic Global Equity Index IC 2,912,884 Physical Gold ETC 554,773
HSBC MSCI Europe Islamic ESG HSBC MSCI Japan Islamic
UCITS ETF 347,471 ESG UCITS ETF 168,076
HSBC MSCI Emerging Markets Islamic HSBC MSCI USA Islamic
ESG UCITS ETF 700,228 ESG UCITS ETF 1,880,861
HSBC FTSE EPRA NAREIT Developed
Islamic UCITS ETF ACC 237,064

During the period ended 30 June 2025 and 31 December 2024, the ICAV did not provide financial support

to unconsolidated structured entity and has no intention of providing financial or other support.
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Notes to Financial Statements
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14.

15.

Operating segments

Operating segments are the components of the ICAV whose results are regularly reviewed by the ICAV's
chief operating decision maker (“CODM”) to make decisions about resources to be allocated to the segment
and assess its performance. Various sub-fund revenues are disclosed in the respective Statement of
Comprehensive Income of the sub-funds. The Board, which is considered to be the CODM, managed the
ICAV on the basis of business divisions determined with reference to market focus, geographical focus,
investment funding model and the ICAV's management hierarchy. It is the opinion of the CODM that each
sub-fund can be treated as a segment as the return on each sub-fund is linked to a different benchmark.
Revenue generated from each sub-fund is presented in the Statement of Comprehensive Income of the
relevant sub-fund.

Geographical areas

The ICAV does not separately monitor revenues from different geographical areas. However, by their nature
of tracking indices which represent specific markets in specific regions, each sub-fund’s revenue may be
considered as being attributed to the region stated in its investment objective.

Major customers

As the ICAV is an investment entity, its distinct major customers are from institutional investors the largest
being circa 10.34% of the ICAV's net assets. The investment is allocated across distinct sub-funds which
each have a separate Schedule of Investments.

Net gains (losses) from financial instruments at fair value through profit and loss includes all realised gains
and losses and unrealised fair value changes and coupon income on debt securities held at fair value through
profit and loss.

Coupon income included in net gains/(losses) from financial instruments at fair value through
profit and loss

Coupon income included in net gains/(losses) from financial instruments at fair value
through profit and loss:

30 June 31 December

Currency 2025 2024

HSBC Global Funds ICAV — China Government Local
Bond UCITS ETF UsD 1,605,278 193,946
HSBC Global Funds ICAV — Cross Asset Trend Fund

EUR (416,699) 379,302
HSBC Global Funds ICAV- Euro Corporate Bond
UCITS ETF» EUR 18,001 2,450,767
HSBC Global Funds ICAV — Euro Government Bond
UCITS ETF* EUR 2,838,464 -
HSBC Global Funds ICAV — Euro Lower Carbon
Government 1-3 Year Bond UCITS ETF EUR 11,508 79,497
HSBC Global Funds ICAV — Euro Lower Carbon
Government 10+ Year Bond UCITS ETF EUR (17,072) 127,548
HSBC Global Funds ICAV — Global Aggregate Bond
ESG UCITS ETF uUsD 222,479 219,019
HSBC Global Funds ICAV — Global Aggregate Bond
Index Fund USD (1,913,338) 25,238,925
HSBC Global Funds ICAV — Global Corporate Bond
UCITS ETF USD 11,084,064 (1,617,026)

Aormerly known as HSBC Global Funds ICAV - Euro Corporate Bond Index Fund.
*commenced operations on 08 May 2025.
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15. Coupon income included in net gains/(losses) from financial instruments at fair value through profit
and loss (continued)

30 June 31 December

Currency 2025 2024
HSBC Global Funds ICAV — Global Emerging Market
Government Bond Index Fund usD 2,042,971 2,375,275
HSBC Global Funds ICAV — Global ESG Government
Bond UCITS ETF~ usb (1,205,197) 1,132,717
HSBC Global Funds ICAV — Global Government Bond
UCITS ETF UsD (1,229,236) 25,618,464
HSBC Global Funds ICAV — Global Sukuk UCITS ETF

UsD 710,108 2,694,544

HSBC Global Funds ICAV — Japan Government Bond
UCITS ETF* JPY 40,419,445 -
HSBC Global Funds ICAV — Shariah Multi Asset Fund

UsSD 28,497 12,455
HSBC Global Funds ICAV — Sustainable Development
Bank Bonds UCITS ETF UsSD 786,245 1,557,774
HSBC Global Funds ICAV — US Corporate Bond UCITS
ETFAM UsSD 1,728,317 6,443,944
HSBC Global Funds ICAV — US Treasury Bond UCITS
ETF* usD 6,670,364 -

AMormerly known as HSBC Global Funds ICAV - Global Sustainable Government Bond UCITS ETF.
AMformerly known as HSBC Global Funds ICAV — US Corporate Bond Index Fund.
*commenced operations on 08 May 2025.

16. Significant events during the financial period

1.

On 1 January 2025, Simon Fryatt resigned from the Board of Directors and Olga de Tapia was
appointed to the Board of Directors.

The updated supplement for HSBC Global Funds ICAV — US Government Bond Index Fund was noted
by the Central Bank on 3 January 2025 to reflect name change to HSBC Global Funds ICAV — US
Government Bond UCITS ETF and establishment of ETF shares in the sub-fund; an additional fee of
up to 0.03% for Hedged Share Classes was removed and included as part of the maximum overall
ongoing charge and the settlement of shares subscribed or redeemed was changed to two business
days after the relevant dealing day.

HSBC Global Funds ICAV — Japan Government Bond UCITS ETF was approved by the Central Bank
on 7 February 2025.

The updated supplements for HSBC Global Funds ICAV — Euro Lower Carbon Government 10+ Year
Bond UCITS ETF and HSBC Global Funds ICAV — Euro Lower Carbon Government 1-3 Year Bond
UCITS ETF were noted by the Central Bank on 21 February 2025 to update the name of the index.

The updated supplement of HSBC Global Funds ICAV — Global Aggregate Bond UCITS ETF was noted
by the Central Bank on 7 March 2025 to reflect that the proportion of the sub-fund that could be subject
to securities lending arrangements increased from 30% to a maximum of 50.

HSBC Global Funds ICAV — Japan Equity Index Fund was closed on 24 March 2025.
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16. Significant events during the financial period (continued)

7.

10.

11.

12.

13.

14.

The updated supplements for HSBC Global Funds ICAV — US Corporate Bond UCITS ETF (formerly
HSBC Global Funds ICAV — US Corporate Bond Index Fund) and HSBC Global Funds ICAV — Euro
Corporate Bond UCITS ETF (formerly HSBC Global Funds ICAV — Euro Corporate Bond Index Fund)
were noted by the Central Bank on 8 April 2025 to reflect name change and establishment of ETF
shares in the sub-funds.

HSBC Global Funds ICAV - US Treasury Bond UCITS ETF was approved by the Central Bank on 8
April 2025.

HSBC Global Funds ICAV - Global Transition Resources Leader Equity Fund was approved by the
Central Bank on 17 April 2025.

The updated supplement for HSBC Global Funds ICAV — Global Corporate Bond UCITS ETF was noted
by the Central Bank on 28 April 2025 to remove the disclosure on asset backed securities and mortgage
backed securities.

Effective 30 April 2025 new name changes came into effect for the following sub-funds. The updated
supplements were noted by the Central Bank to reflect the same:

- HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Small Cap ESG Fund’s name was
changed to HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Small Cap Screened Fund;

- HSBC Global Funds ICAV — HSBC MSCI Emerging Markets Value ESG Fund’s name was changed
to HSBC Global Funds ICAV - HSBC MSCI Emerging Markets Value Screened Fund; and

- HSBC Global Funds ICAV — Global Sustainable Government Bond UCITS ETF’s name was
changed to HSBC Global Funds ICAV — Global ESG Government Bond UCITS ETF.

The updated supplements of HSBC Global Funds ICAV — Global Sustainable Government Bond UCITS
ETF, HSBC Global Funds ICAV - Euro Lower Carbon Government 10+ Year Bond UCITS ETF, HSBC
Global Funds ICAV - Euro Lower Carbon Government 1-3 Year Bond UCITS ETF, HSBC Global Funds
ICAV - HSBC MSCI Emerging Markets Small Cap ESG Fund, HSBC Global Funds ICAV - HSBC MSCI
Emerging Markets Value ESG Fund, HSBC Global Funds ICAV - Global Aggregate Bond ESG UCITS
ETF and HSBC Global Funds ICAV - Sustainable Development Bank Bonds UCITS ETF were noted
by the Central Bank on 30 April 2025 to reflect the extension of the initial offer period.

HSBC Global Funds ICAV - Euro Government Bond UCITS ETF, HSBC Global Funds ICAV - US
Treasury Bond UCITS ETF and HSBC Global Funds ICAV - Japan Government Bond UCITS ETF were
launched on 8 May 2025.

HSBC Global Funds ICAV — Global Transition Resources Equity Fund was launched on 11 June 2025.

17. Significant events since the financial period end

1.

Effective 1 July 2025, the registered address of the ICAV changed to 25-28 North Wall Quay Dublin 1,
Ireland.

There were no other significant events since the financial period end.
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18. Approval of Financial Statements

The Financial Statements were approved by the Board on 20 August 2025.
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HSBC Global Funds ICAV - China Government Local Bond UCITS ETF

Schedule of Investments
as at 30 June 2025

Fair
Value % of Net
Holdings Financial assets at fair value through profit or loss USD Assets Value
Fixed Income
Chinese Yuan (2024: 100.15%)

10,000,000 Agricultural Development Bank of China 1.44% 12/02/2027 1,400,039 0.43
12,000,000 Agricultural Development Bank of China 1.62% 20/11/2026 1,692,017 0.52
2,500,000 Agricultural Development Bank of China 1.66% 09/01/2035 347,970 0.11
28,000,000 Agricultural Development Bank of China 2.12% 12/03/2027 3,968,481 1.21
26,000,000 Agricultural Development Bank of China 2.22% 09/04/2029 3,721,937 1.14
28,500,000 Agricultural Development Bank of China 2.3% 04/07/2034 4,236,210 1.29
1,500,000 Agricultural Development Bank of China 2.47% 02/04/2034 222,106 0.07
18,000,000 Agricultural Development Bank of China 2.57% 13/09/2028 2,637,664 0.81
5,500,000 Agricultural Development Bank of China 2.63% 07/06/2028 791,498 0.24
1,500,000 Agricultural Development Bank of China 2.67% 01/09/2030 223,897 0.07
21,500,000 Agricultural Development Bank of China 2.83% 11/08/2029 3,213,178 0.98
14,500,000 Agricultural Development Bank of China 2.83% 16/06/2033 2,183,456 0.67
15,000,000 Agricultural Development Bank of China 2.85% 20/10/2033 2,306,823 0.70
4,000,000 Agricultural Development Bank of China 2.87% 14/05/2027 573,486 0.18
5,500,000 Agricultural Development Bank of China 2.9% 08/03/2028 800,908 0.24
1,500,000 Agricultural Development Bank of China 2.97% 14/10/2032 230,979 0.07
8,000,000 Agricultural Development Bank of China 2.99% 11/08/2026 1,163,709 0.36
11,000,000 Agricultural Development Bank of China 3.01% 16/03/2030 1,640,147 0.50
26,000,000 Agricultural Development Bank of China 3.1% 27/02/2033 4,008,688 1.22
2,500,000 Agricultural Development Bank of China 3.3% 05/11/2031 389,034 0.12
2,000,000 Agricultural Development Bank of China 3.48% 04/02/2028 296,213 0.09
5,000,000 Agricultural Development Bank of China 3.63% 19/07/2026 736,933 0.22
10,000,000 Agricultural Development Bank of China 3.74% 12/07/2029 1,558,681 0.48
24,000,000 Agricultural Development Bank of China 3.79% 26/10/2030 3,789,287 1.16
7,000,000 Agricultural Development Bank of China 3.85% 06/01/2027 1,027,976 0.31
40,000,000 China (Govt of) 1.06% 15/12/2026 5,589,512 1.71
39,500,000 China (Govt of) 1.35% 25/09/2026 5,567,679 1.70
21,000,000 China (Govt of) 1.61% 15/02/2035 2,929,010 0.89
32,500,000 China (Govt of) 1.62% 15/08/2027 4,620,888 1.41
8,000,000 China (Govt of) 1.65% 15/05/2035 1,114,273 0.34
16,000,000 China (Govt of) 1.67% 15/06/2026 2,241,003 0.68
34,000,000 China (Govt of) 1.85% 24/07/2029 4,875,410 1.49
24,000,000 China (Govt of) 1.87% 15/09/2031 3,451,157 1.05
33,000,000 China (Govt of) 1.91% 15/07/2029 4,762,905 1.46
14,000,000 China (Govt of) 1.92% 15/01/2055 1,971,699 0.60
39,000,000 China (Govt of) 2.04% 25/02/2027 5,539,138 1.69
29,500,000 China (Govt of) 2.04% 25/11/2034 4,248,855 1.30
36,000,000 China (Govt of) 2.05% 15/04/2029 5,148,595 1.57
23,500,000 China (Govt of) 2.18% 15/08/2026 3,371,349 1.03
37,000,000 China (Govt of) 2.27% 25/05/2034 5,421,210 1.66
31,500,000 China (Govt of) 2.28% 25/03/2031 4,587,611 1.40
34,000,000 China (Govt of) 2.35% 25/02/2034 5,033,699 1.54
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HSBC Global Funds ICAV - China Government Local Bond UCITS ETF

Schedule of Investments (continued)
as at 30 June 2025

Fair
Value % of Net
Holdings Financial assets at fair value through profit or loss USD Assets Value
Fixed Income (continued)
Chinese Yuan (continued)

33,000,000 China (Govt of) 2.37% 15/01/2029 4,796,839 1.47
29,000,000 China (Govt of) 2.37% 20/01/2027 4,150,984 1.27
35,500,000 China (Govt of) 2.4% 15/07/2028 5,210,607 1.59
8,000,000 China (Govt of) 2.44% 15/10/2027 1,162,048 0.36
5,000,000 China (Govt of) 2.48% 15/04/2027 714,802 0.22
28,000,000 China (Govt of) 2.52% 25/05/2028 4,022,036 1.23
15,700,000 China (Govt of) 2.52% 25/08/2033 2,349,041 0.72
10,500,000 China (Govt of) 2.54% 25/12/2030 1,559,199 0.48
35,000,000 China (Govt of) 2.55% 15/10/2028 5,144,836 1.57
12,500,000 China (Govt of) 2.6% 15/09/2030 1,871,110 0.57
24,000,000 China (Govt of) 2.6% 01/09/2032 3,601,055 1.10
21,000,000 China (Govt of) 2.62% 25/09/2029 3,122,313 0.95
28,000,000 China (Govt of) 2.62% 25/06/2030 4,113,970 1.26
6,500,000 China (Govt of) 2.64% 15/01/2028 945,472 0.29
13,500,000 China (Govt of) 2.67% 25/11/2033 2,033,598 0.62
31,500,000 China (Govt of) 2.68% 21/05/2030 4,648,961 1.42
21,000,000 China (Govt of) 2.69% 12/08/2026 3,044,193 0.93
23,500,000 China (Govt of) 2.69% 15/08/2032 3,553,032 1.09
12,000,000 China (Govt of) 2.75% 15/06/2029 1,757,604 0.54
24,000,000 China (Govt of) 2.75% 17/02/2032 3,619,793 1.1
11,000,000 China (Govt of) 2.76% 15/05/2032 1,656,472 0.51
26,500,000 China (Govt of) 2.8% 25/03/2030 3,942,528 1.20
5,000,000 China (Govt of) 2.8% 15/11/2032 757,457 0.23
11,500,000 China (Govt of) 2.88% 25/02/2033 1,764,403 0.54
7,000,000 China (Govt of) 2.89% 18/11/2031 1,056,321 0.32
11,000,000 China (Govt of) 2.91% 14/10/2028 1,639,536 0.50
5,800,000 China (Govt of) 3% 15/10/2053 1,009,786 0.31
32,000,000 China (Govt of) 3.01% 13/05/2028 4,689,086 1.43
28,500,000 China (Govt of) 3.12% 25/10/2052 4,984,798 1.52
3,000,000 China (Govt of) 3.13% 21/11/2029 450,521 0.14
43,500,000 China (Govt of) 3.19% 15/04/2053 7,728,997 2.36
6,000,000 China (Govt of) 3.25% 06/06/2026 855,287 0.26
5,000,000 China (Govt of) 3.25% 22/11/2028 744,350 0.23
6,000,000 China (Govt of) 3.27% 22/08/2046 1,042,957 0.32
2,000,000 China (Govt of) 3.27% 25/03/2073 391,348 0.12
30,000,000 China (Govt of) 3.28% 03/12/2027 4,466,272 1.36
11,500,000 China (Govt of) 3.39% 16/03/2050 2,070,860 0.63
4,000,000 China (Govt of) 3.4% 15/07/2072 804,445 0.25
3,000,000 China (Govt of) 3.52% 25/04/2046 535,478 0.16
7,000,000 China (Govt of) 3.53% 18/10/2051 1,299,020 0.40
2,000,000 China (Govt of) 3.72% 12/04/2051 382,272 0.12
13,000,000 China (Govt of) 3.73% 25/05/2070 2,755,156 0.84
6,500,000 China (Govt of) 3.74% 22/09/2035 1,112,395 0.34
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HSBC Global Funds ICAV - China Government Local Bond UCITS ETF

Schedule of Investments (continued)
as at 30 June 2025

Fair
Value % of Net
Holdings Financial assets at fair value through profit or loss USD Assets Value
Fixed Income (continued)
Chinese Yuan (continued)

4,500,000 China (Govt of) 3.76% 22/03/2071 965,816 0.30
34,000,000 China (Govt of) 3.81% 14/09/2050 6,546,519 2.00
7,000,000 China (Govt of) 3.86% 22/07/2049 1,350,397 0.41
14,000,000 China (Govt of) 3.96% 16/08/2040 2,552,367 0.78
1,000,000 China (Govt of) 4% 24/06/2069 221,218 0.07
3,000,000 China (Govt of) 4.05% 24/07/2047 584,665 0.18
2,000,000 China (Govt of) 4.28% 23/10/2047 399,657 0.12
8,000,000 China Development Bank 1.57% 03/01/2035 1,107,762 0.34
11,000,000 China Development Bank 2% 12/04/2027 1,553,307 0.47
6,500,000 China Development Bank 2.25% 06/07/2026 934,035 0.29
20,000,000 China Development Bank 2.26% 19/07/2034 2,964,769 0.91
23,000,000 China Development Bank 2.34% 05/01/2027 3,283,742 1.00
34,000,000 China Development Bank 2.35% 06/05/2034 4,986,977 1.52
32,000,000 China Development Bank 2.63% 08/01/2034 4,824,603 1.47
24,000,000 China Development Bank 2.65% 24/02/2027 3,439,235 1.05
26,500,000 China Development Bank 2.69% 16/06/2027 3,782,789 1.16
5,000,000 China Development Bank 2.69% 11/09/2033 760,738 0.23
6,500,000 China Development Bank 2.73% 11/01/2028 944,613 0.29
7,500,000 China Development Bank 2.77% 24/10/2032 1,139,661 0.35
30,000,000 China Development Bank 2.82% 22/05/2033 4,523,386 1.38
8,000,000 China Development Bank 2.83% 10/09/2026 1,158,904 0.35
4,000,000 China Development Bank 2.96% 18/07/2032 618,909 0.19
26,500,000 China Development Bank 3% 17/01/2032 4,037,840 1.23
12,000,000 China Development Bank 3.02% 06/03/2033 1,841,788 0.56
10,000,000 China Development Bank 3.03% 24/07/2043 1,665,817 0.51
28,000,000 China Development Bank 3.07% 10/03/2030 4,192,011 1.28
28,000,000 China Development Bank 3.09% 18/06/2030 4,176,104 1.28
3,000,000 China Development Bank 3.12% 13/09/2031 463,253 0.14
4,800,000 China Development Bank 3.4% 08/01/2028 710,612 0.22
26,500,000 China Development Bank 3.45% 20/09/2029 4,065,707 1.24
7,000,000 China Development Bank 3.48% 08/01/2029 1,054,658 0.32
4,900,000 China Development Bank 3.49% 08/11/2041 849,279 0.26
5,000,000 China Development Bank 3.5% 13/08/2026 734,264 0.22
9,000,000 China Development Bank 3.65% 21/05/2029 1,355,067 0.41
11,000,000 China Development Bank 3.7% 20/10/2030 1,730,646 0.53
2,000,000 China Development Bank 3.8% 25/01/2036 336,748 0.10
3,000,000 China Development Bank 3.9% 03/08/2040 541,258 0.17
17,000,000 China Development Bank 4.04% 06/07/2028 2,636,291 0.81
25,000,000 Export Import Bank of China 2.01% 12/04/2027 3,530,812 1.08
2,500,000 Export Import Bank of China 2.17% 16/08/2034 366,760 0.1
10,000,000 Export Import Bank of China 2.31% 15/03/2029 1,438,217 0.44
20,500,000 Export Import Bank of China 2.44% 12/04/2034 3,027,056 0.92
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HSBC Global Funds ICAV - China Government Local Bond UCITS ETF

Schedule of Investments (continued)
as at 30 June 2025

Fair
Value % of Net
Holdings Financial assets at fair value through profit or loss USD Assets Value
Fixed Income (continued)
Chinese Yuan (continued)

14,000,000 Export Import Bank of China 2.5% 04/08/2028 2,050,215 0.63
3,000,000 Export Import Bank of China 2.61% 27/01/2027 430,064 0.13
5,500,000 Export Import Bank of China 2.74% 05/09/2029 817,850 0.25

26,000,000 Export Import Bank of China 2.82% 17/06/2027 3,719,238 1.14
4,500,000 Export Import Bank of China 2.85% 07/07/2033 695,824 0.21
2,000,000 Export Import Bank of China 2.92% 17/04/2030 296,761 0.09
7,000,000 Export Import Bank of China 3.1% 13/02/2033 1,080,161 0.33

26,500,000 Export Import Bank of China 3.18% 11/03/2032 4,070,162 1.24

16,000,000 Export Import Bank of China 3.23% 23/03/2030 2,409,495 0.74

10,500,000 Export Import Bank of China 3.38% 16/07/2031 1,651,105 0.50

325,815,680 99.54
Total investment in securities at fair value — Fixed Income* 325,815,680 99.54
Forward contracts** (2024: 0.04%)
Buy GBP 6,260,986 / Sell CNH 6,170,940" 90,046 0.03
Buy GBP 5,888,755 / Sell CNH 5,804,063 84,692 0.03
Buy EUR 328,421 / Sell CNH 318,315" 10,105 -
Buy EUR 394,461 / Sell CNH 387,699' 6,761 -
Buy GBP 279,235 / Sell CNH 276,864 2,371 -
Buy GBP 6,594,704 / Sell CNH 6,592,724" 1,980 -
Buy GBP 5,888,306 / Sell CNH 5,886,538 1,768 -
Buy EUR 1,719,066 / Sell CNH 1,717,415" 1,652 -
Buy GBP 84,639 / Sell CNH 83,422" 1,217 -
Buy EUR 595,495 / Sell CNH 594,923 572 -
Buy GBP 40,943/ Sell CNH 40,576" 367 -
Buy GBP 38,224 / Sell CNH 37,882" 343 -
Buy EUR 1,715,314 / Sell CNH 1,714,987" 327 -
Buy USD 1,112,949 / Sell CNH 1,112,895 53 -
Buy GBP 85,053 / Sell CNH 85,027 26 -
Buy CNH 1,110,792 / Sell USD 1,110,775" 17 -
Buy EUR 845 / Sell CNH 836" 9 -
Buy GBP 619 / Sell CNH 614" 5 -
Buy GBP 549 / Sell CNH 544" 5 -
Buy EUR 1,802 / Sell CNH 1,800" 2 -
Buy EUR 124 / Sell CNH 122" 2 -

Buy CNH 52 / Sell GBP 53"
Buy CNH 29/ Sell EUR 29" -
Buy GBP 26 / Sell CNH 25" -
Buy CNH 26 / Sell GBP 26" -
Buy CNH 24 / Sell GBP 25° -
Buy CNH 11/ Sell GBP 11" -
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HSBC Global Funds ICAV - China Government Local Bond UCITS ETF

Schedule of Investments (continued)
as at 30 June 2025

Fair
Value % of Net
Holdings Financial assets at fair value through profit or loss USD Assets Value
Forward contracts** (continued)
Buy CNH 2 / Sell GBP 2° - -
Buy CNH 3/ Sell GBP 3' - -
202,320 0.06
Total financial assets designated at fair value through
profit or loss 326,018,000 99.60
Forward contracts (2024: (0.01%))
Buy USD 1,103,439 / Sell CNH 1,106,479" (3,041) -
Buy CNH 129,282 / Sell EUR 131,812" (2,530) -
Buy CNH 6,580,193 / Sell GBP 6,581,783" (1,589) -
Buy CNH 1,713,887 / Sell EUR 1,715,438" (1,551) -
Buy CNH 5,875,633 / Sell GBP 5,877,053" (1,419) -
Buy CNH 591,350 / Sell EUR 591,885 (535) -
Buy CNH 24,443 / Sell GBP 24,652" (209) -
Buy CNH 8,842 / Sell GBP 8,911" (69) -
Buy CNH 5,148 / Sell GBP 5,194" (46) -
Buy CNH 4,748 / Sell GBP 4,792 (44) -
Buy CNH 2,554 / Sell GBP 2,594" (40) -
Buy CNH 84,869 / Sell GBP 84,890" (21) -
Buy CNH 1,993 / Sell GBP 2,008 (15) -
Buy CNH 873 / Sell GBP 884" (10) -
Buy USD 7,336 / Sell CNH 7,344" (8) -
Buy CNH 322 / Sell GBP 326" (4) -
Buy CNH 776 / Sell GBP 780" (4) -
Buy CNH 295 / Sell GBP 298" (3) -
Buy GBP 1,187 / Sell CNH 1,190" (3) -
Buy CNH 372/ Sell GBP 374" (2) -
Buy CNH 314 / Sell GBP 315" (1) -
Buy CNH 113/ Sell GBP 114" (1) -
Buy CNH 75/ Sell GBP 77° (1) -
(11,146) -
Total financial liabilities designated at fair value through
profit or loss (11,146) -
Total assets and liabilities at fair value through
profit or loss 326,006,854 99.60
Cash and/or other net assets 1,325,131 0.40
Total net assets attributable to redeemable participating
shareholders 327,331,985 100.00

' The counterparty for the forward contracts is HSBC Bank plc
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HSBC Global Funds ICAV - China Government Local Bond UCITS ETF

Schedule of Investments (continued)

as at 30 June 2025
Fair value % of Total
Analysis of Total Assets usD Assets
*Transferable securities admitted to an official stock exchange listing 325,815,680 99.16
**Financial derivative instruments traded over-the-counter 202,320 0.06
Other current assets 2,558,393 0.78
Total Assets 328,576,393 100.00
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HSBC Global Funds ICAV - Cross Asset Trend Fund

Schedule of Investments
as at 30 June 2025

Fair
Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Assets Value
Fixed Income
Euro (2024: 85.02%)

7,000,000 Banque Federative du 0% CP 27/05/2025 - 27/08/2025 6,962,899 218
10,000,000 BNP Paribas Security 0% CP 20/06/2025 - 22/09/2025 9,949,025 3.12
14,000,000 Bred Banque Pop 0% CP 15/04/2025 - 15/07/2025 13,947,550 4.38

3,000,000 Credit Agricole 0% CP 15/04/2025 - 15/07/2025 2,988,554 0.94

6,000,000 Credit Agricole 0% CP 26/06/2025 - 03/07/2025 5,997,703 1.88

7,000,000 Credit Agricole 0% CP 30/06/2025 - 07/07/2025 6,997,306 2.20

6,000,000 Dutch Treasury Certificate 0% 28/08/2025 5,981,924 1.88

8,000,000 DZ Private Bank 0% CP 07/03/2025 - 08/09/2025 7,961,189 2.50

4,500,000 European Union 0% 08/08/2025 4,490,911 1.41

5,000,000 European Union 0.8% 04/07/2025 5,039,574 1.58
17,000,000 Finland (Govt of) 0% 13/08/2025 16,959,183 5.32

500,000 France Treasury Bill BTF 0% 02/07/2025 500,000 0.16
500,000 France Treasury Bill BTF 0% 09/07/2025 499,811 0.16
1,000,000 France Treasury Bill BTF 0% 17/07/2025 999,189 0.31
7,500,000 France Treasury Bill BTF 0% 06/08/2025 7,485,699 2.35
100,000 France Treasury Bill BTF 0% 13/08/2025 99,772 0.03

2,000,000 France Treasury Bill BTF 0% 27/08/2025 1,993,946 0.63
15,000,000 France Treasury Bill BTF 0% 03/09/2025 14,948,934 4.69

5,000,000 France Treasury Bill BTF 0% 24/09/2025 4,977,295 1.56
10,000,000 FS Societe Generale 0% CP 13/06/2025 - 01/10/2025 9,938,204 3.12

1,000,000 Kingdom of Belgium Treasury Bill 0% 10/07/2025 999,568 0.31
15,000,000 Kingdom of Belgium Treasury Bill 0% 11/09/2025 14,943,150 4.69

3,000,000 Kingdom of Belgium Treasury Bill 0% 16/10/2025 2,983,013 0.94

3,000,000 Kingdom of Belgium Treasury Bill 0% 13/11/2025 2,978,591 0.93
14,000,000 Kingdom of Belgium Treasury Bill 0% 15/01/2026 13,854,286 4.35
10,000,000 Kingdom of Sweden 0% CP 20/05/2025 - 13/08/2025 9,950,895 3.12

6,000,000 KREDITANSTALT FUR 0% CP 26/09/2024 - 26/09/2025 5,848,180 1.84

2,000,000 Land Securities 0% CP 10/06/2025 - 10/07/2025 1,996,589 0.63

4,000,000 Linde Finance 0% CP 27/06/2025 - 04/07/2025 3,998,422 1.25

5,000,000 LMA 0% CP 13/05/2025 - 13/08/2025 4,972,425 1.56

6,000,000 LMA 0% CP 06/06/2025 - 07/07/2025 5,989,427 1.88

5,000,000 Matchpoint 0% CP 03/06/2025 - 04/08/2025 4,981,982 1.56

9,000,000 Mizuho Bank 0% CD 06/05/2025 - 06/08/2025 8,951,149 2.81

2,000,000 NRW Bank 0% CP 30/12/2024 - 30/09/2025 1,990,050 0.62

RTE Reseau de Transport d'electricite 0% CP 27/06/2025 -
6,000,000 04/07/2025 5,997,679 1.88
RTE Reseau de Transport d'electricite 0% CP 28/05/2025 -

3,000,000 01/07/2025 2,993,780 0.94

2,000,000 Satellite 0% CP 18/06/2025 - 18/09/2025 1,989,375 0.62

1,000,000 Satellite 0% CP 26/06/2025 - 03/07/2025 999,617 0.31

4,000,000 Shinhan Bank 0% CD 05/06/2025 - 12/08/2025 3,984,280 1.25

5,000,000 Sumitomo Mitsui Bank 0% CD 16/04/2025 - 16/07/2025 4,980,973 1.56

7,000,000 Sumitomo Mitsui Bank 0% CD 13/05/2025 - 08/07/2025 6,975,942 2.19
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HSBC Global Funds ICAV - Cross Asset Trend Fund

Schedule of Investments (continued)
as at 30 June 2025

Fair
Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Assets Value
Fixed Income (continued)
Euro (continued)
9,000,000 Sumitomo Mitsui Bank 0% CD 06/06/2025 - 06/08/2025 8,968,240 2.81
1,000,000 Sumitomo Trust 0% CD 13/05/2025 - 13/08/2028 994,636 0.31
3,000,000 Sumitomo Trust 0% CD 05/06/2025 - 07/07/2025 2,994,384 0.94
5,000,000 UNEDIC 0% CP 21/02/2025 - 21/08/2025 4,974,382 1.56
259,009,683 81.26
Total investments in securities at fair value — fixed
income* 259,009,683 81.26
Forward Contracts** (2024: 3.31%)
Buy EUR 223,442,455 / Sell USD 220,565,387 2,877,068 0.89
Buy EUR 18,629,411 / Sell INR 18,425,618 203,793 0.07
Buy EUR 15,562,025 / Sell INR 15,411,3674 150,657 0.05
Buy EUR 11,808,471 / Sell USD 11,671,8374 136,634 0.04
Buy PLN 13,317,253 / Sell EUR 13,227,108" 90,145 0.03
Buy EUR 4,345,839 / Sell USD 4,270,599 75,240 0.02
Buy EUR 5,281,348 / Sell INR 5,223,0514 58,297 0.02
Buy EUR 95,425,499 / Sell GBP 95,368,142 57,357 0.02
Buy HUF 7,314,514 / Sell EUR 7,266,0974 48,417 0.02
Buy EUR 5,503,581 / Sell INR 5,455,770 47,811 0.02
Buy CZK 13,123,006 / Sell EUR 13,080,428 42,578 0.01
Buy EUR 3,708,673 / Sell INR 3,675,157 33,516 0.01
Buy CHF 7,961,726 / Sell EUR 7,930,945* 30,781 0.01
Buy EUR 6,103,069 / Sell USD 6,082,626 20,443 0.01
Buy EUR 986,690 / Sell CAD 967,427° 19,263 0.01
Buy EUR 1,979,724 / Sell KRW 1,963,3712 16,353 0.01
Buy EUR 1,563,574 / Sell USD 1,548,305° 15,269 0.01
Buy EUR 1,103,287 / Sell AUD 1,093,175 10,112 -
Buy EUR 3,411,491/ Sell USD 3,402,8683 8,623 -
Buy EUR 632,354 / Sell SEK 625,694 6,660 -
Buy EUR 494,055 / Sell SEK 488,0414 6,014 -
Buy EUR 370,651 / Sell GBP 365,2543 5,397 -
Buy BRL 4,985,183 / Sell EUR 4,980,772" 4,411 -
Buy CHF 675,086 / Sell EUR 670,760° 4,326 -
Buy EUR 840,954 / Sell GBP 837,751° 3,203 -
Buy EUR 711,114 / Sell JPY 708,410 2,704 -
Buy EUR 155,725 / Sell USD 153,0423 2,683 -
Buy CZK 588,599 / Sell EUR 586,354 2,245 -
Buy EUR 473,985/ Sell CLP 471,780 2,205 -
Buy EUR 178,169 / Sell IDR 176,4713 1,698 -
Buy EUR 434,114 / Sell SEK 432,623* 1,491 -
Buy EUR 643,026 / Sell GBP 642,316 710 -
Buy EUR 30,977 / Sell GBP 30,5002 477 -
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HSBC Global Funds ICAV - Cross Asset Trend Fund

Schedule of Investments (continued)
as at 30 June 2025

Fair

Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Assets Value

Forward Contracts** (continued)
Buy EUR 28,474 / Sell GBP 28,136 338 -
Buy EUR 708,670 / Sell AUD 708,333" 337 -
Buy EUR 382,835 / Sell USD 382,5043 331 -
Buy EUR 247,607 / Sell GBP 247,325 282 -
Buy EUR 60,536 / Sell GBP 60,3023 234 -
Buy EUR 19,291 / Sell GBP 19,123° 168 -
Buy EUR 18,565 / Sell GBP 18,444 121 -
Buy EUR 58,776 / Sell GBP 58,6813 95 -
Buy EUR 2,564 / Sell USD 2,5073 57 -
Buy EUR 2,222 / Sell USD 2,178 44 -
Buy EUR 752 / Sell GBP 7413 11 -
Buy EUR 22,563 / Sell GBP 22,5523 11 -
Buy EUR 97 / Sell GBP 95° 2 -
Buy EUR 268 / Sell GBP 2673 1 -
Buy EUR 127 / Sell GBP 126° 1 -
Buy GBP 291 / Sell EUR 2913 - -
Buy GBP 97 / Sell EUR 973 - -
Buy GBP 60 / Sell EUR 60° - -
Buy GBP 25/ Sell EUR 25° - -
Buy GBP 15/ Sell EUR 152 - -
Buy EUR 60 / Sell GBP 60° - -
Buy EUR 12/ Sell GBP 123 - -
3,988,614 1.25

Futures®*** (2024: 1.25%)

660 SFE AUST 10Y BOND FUT Sep25 331,968 0.11
398 CBT US 5YR NOTE (CBT) Sep25 297,093 0.10
75 KFE KOSPI2 INX FUT Sep25 281,328 0.09
(165) EUX EURO-BUXL 30Y BND Sep25 272,240 0.09
18 CME S&P500 EMINI FUT Sep25 158,853 0.05
9 CME NASDAQ 100 E-MINI Sep25 140,959 0.04
148 HKG HSCEI Futures Jul25 113,232 0.04
471 KFE KOREA 10YR BND FU Sep25 109,093 0.03
34 MSE S&P/TSX 60 IX FUT Sep25 88,645 0.03
27 HKG HANG SENG IDX FUT Jul25 80,578 0.03
347 EUX Euro-BTP Future Sep25 79,810 0.03
19 OSE TOPIX INDX FUTR Sep25 77,319 0.02
48 EUX DAX Mini Future Sep25 72,480 0.02
9 SGX NIKKEI 225 (SGX) Sep25 59,980 0.02
104 FTSE/JSE TOP 40 Future Sep 2025 49,932 0.02
(35) EUX STOXX 600 P HG Sep25 45,675 0.01
69 WSE WIG20 INDEX FUT Sep25 43,781 0.01
5 CBT DJIA MINI e-CBOT Sep25 39,635 0.01
21 SGX FTSE Taiwan Index Jul25 38,693 0.01
(1,179) TEF SET50 FUTURES Sep25 33,937 0.01
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Schedule of Investments (continued)
as at 30 June 2025

Fair
Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Assets Value
Futures®*** (continued)
(34) CME XAV Health Care Sep25 24,330 0.01
22 NGC IFSC NIFTY 50 FUT Jul25 21,028 0.01
3 CME XAF Financial Sep25 19,947 0.01
17 MIL FTSE/MIB IDX FUT Sep25 12,920 -
14 CME XAU Utilities Sep25 8,706 -
(36) EUX STOXX 600 BAS Sep25 7,380 -
1 CME S&P EMINI Com Ser Sep25 6,868 -
115 EUX STOXX 600 TLCM Sep25 6,325 -
(43) EUX STOXX 600 FOOD Sep25 6,095 -
(8) EUX STOXX 600 HLTH Sep25 5,935 -
1 CME XAY Cons Discret Sep25 5,060 -
1 CME E-Mini Russ 2000 Sep25 3,131 -
(1) EUX STOXX 600 CHEM Sep25 2,540 -
42 EUX STOXX 600 INSU Sep25 1,995 -
44 EUX STOXX 600 UTIL Sep25 1,805 -
(9) EUX STOXX 600 MEDI Sep25 1,710 -
4 CBT US 10yr Ultra Fut Sep25 1,065 -
(2) EUX STOXX 600 OIL Sep25 925 -
2 EUX STOXX 600 TECH Sep25 920 -
32 EUX STOXX 600 BANK Sep25 640 -
1 CME XAB Materials Sep25 400 -
1 EUX STOXX 600 TRVL Sep25 360 -
Total Futures (Notional amount : EUR 182,656,006) 2,555,316 0.80
Total financial assets designated at fair value through
profit or loss 265,553,613 83.31
Forward Contracts (2024: (0.69%))
Buy GBP 95,071,654 / Sell EUR 96,674,2323 (1,602,578) (0.49)
Buy TWD 28,647,054 / Sell EUR 29,142,1284 (495,074) (0.15)
Buy NOK 13,828,775 / Sell EUR 14,310,4883 (481,713) (0.15)
Buy SEK 18,112,941 / Sell EUR 18,483,868* (370,927) (0.12)
Buy USD 15,346,934 / Sell EUR 15,699,493 (352,559) (0.11)
Buy USD 17,711,927 / Sell EUR 18,053,736* (341,809) (0.11)
Buy INR 36,329,229 / Sell EUR 36,644,342° (315,113) (0.10)
Buy USD 5,325,488 / Sell EUR 5,449,168" (123,680) (0.04)
Buy JPY 7,002,687 / Sell EUR 7,118,4724 (115,785) (0.04)
Buy IDR 10,923,150 / Sell EUR 11,017,1942 (94,044) (0.03)
Buy SGD 10,817,245 / Sell EUR 10,904,250 (87,005) (0.03)
Buy USD 5,274,445/ Sell EUR 5,341,3982 (66,953) (0.02)
Buy USD 3,351,825/ Sell EUR 3,415,133" (63,308) (0.02)
Buy GBP 95,174,489 / Sell EUR 95,232,175° (57,686) (0.02)
Buy GBP 14,025,604 / Sell EUR 14,083,2722 (57,668) (0.02)
Buy COP 6,508,393 / Sell EUR 6,549,489" (41,096) (0.01)
Buy MXN 3,361,267 / Sell EUR 3,401,7834 (40,516) (0.01)
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Schedule of Investments (continued)
as at 30 June 2025

Fair
Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Assets Value

Forward Contracts (continued)

Buy CLP 3,855,646 / Sell EUR 3,895,848° (40,202) (0.01)
Buy TWD 1,705,935 / Sell EUR 1,737,116¢ (31,181) (0.01)
Buy ZAR 3,014,948 / Sell EUR 3,039,821° (24,873) (0.01)
Buy INR 5,905,455 / Sell EUR 5,927,641 (22,186) (0.01)
Buy USD 2,084,257 / Sell EUR 2,105,090 (20,833) (0.01)
Buy INR 7,134,933 / Sell EUR 7,153,343° (18,410) (0.01)
Buy NOK 552,378 / Sell EUR 570,752 (18,373) (0.01)
Buy USD 531,097 / Sell EUR 549,434° (18,337) (0.01)
Buy TWD 1,461,480 / Sell EUR 1,479,7442 (18,264) (0.01)
Buy COP 644,081 / Sell EUR 655,846 (11,765) -
Buy NZD 1,038,738 / Sell EUR 1,050,2682 (11,530) -
Buy TWD 670,939 / Sell EUR 682,391 (11,452) -
Buy TWD 660,146 / Sell EUR 671,270? (11,124) -
Buy GBP 1,012,906 / Sell EUR 1,018,159 (5,253) -
Buy EUR 6,981,323 / Sell USD 6,984,386 (3,063) -
Buy GBP 730,139 / Sell EUR 733,127° (2,988) -
Buy ZAR 477,956 / Sell EUR 480,312" (2,356) -
Buy GBP 482,507 / Sell EUR 484,505° (1,998) -
Buy GBP 70,792 / Sell EUR 71,9013 (1,109) -
Buy GBP 60,383 / Sell EUR 61,353 (970) -
Buy CAD 936,220 / Sell EUR 936,841° (621) -
Buy GBP 30,960 / Sell EUR 31,449° (489) -
Buy GBP 100,437 / Sell EUR 100,909° (472) -
Buy USD 381,672 / Sell EUR 382,000° (328) -
Buy GBP 454,695 / Sell EUR 454,983° (288) -
Buy GBP 16,040 / Sell EUR 16,258 (218) -
Buy GBP 37,813 / Sell EUR 37,966° (153) -
Buy GBP 31,183 / Sell EUR 31,290° (107) -
Buy GBP 19,235 / Sell EUR 19,310° (75) -
Buy GBP 26,658 / Sell EUR 26,7273 (69) -
Buy USD 4,141/ Sell EUR 4,2013 (60) -
Buy USD 2,737 / Sell EUR 2,7743 (37) -
Buy GBP 6,482 / Sell EUR 6,5113 (29) -
Buy EUR 535,929 / Sell USD 535,9522 (23) -
Buy USD 2,256 / Sell EUR 2,2612 (5) -
Buy GBP 742 / Sell EUR 745 3) -
Buy GBP 166 / Sell EUR 168? ) -
Buy GBP 115/ Sell EUR 117° 2) -
Buy GBP 960 / Sell EUR 9613 (1) -
Buy GBP 52 / Sell EUR 53° (1) -
Buy GBP 46 / Sell EUR 473 (1) -
Buy GBP 10/ Sell EUR 113 (1) -

(4,986,766) (1.56)
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Schedule of Investments (continued)
as at 30 June 2025

Fair
Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Assets Value
Futures® (2024: (1.33%))
(213) CBT US ULTRA BOND CBT Sep25 (644,792) (0.22)
(245) ICF Long Gilt Future SEP 2025 (485,907) (0.15)
534 EUX EURO-BOBL FUTURE Sep25 (185,460) (0.06)
229 EUX Euro-OAT Future Sep25 (159,560) (0.05)
105 |ICF FTSE 100 IDX FUT SEP25 (129,319) (0.04)
41 EUX SWISS MKT IX FUTR Sep25 (85,564) (0.03)
(30) OSE JPN 10Y BOND(OSE) Sep25 (61,690) (0.02)
42 EOP CAC40 10 EURO FUT Jul25 (25,074) (0.01)
(8) CME XAV Health Care Sep25 (13,026) -
3 CME XAE Energy Sep25 (7,437) -
(43) EUX STOXX 600 AUTO Sep25 (6,315) -
45 SFE SPI 200 FUTURES Sep25 (6,281) -
(8) MSE CAN 10YR BOND FUT Sep25 (5,994) -
25 MDX MEX BOLSA IDX FUT Sep25 (5,268) -
47 EUX Euro-BTP Future Sep25 (5,120) -
(24) MDE FTSE KLCI FUTURE Jul25 (4,613) -
(15) EUX STOXX 600 MEDI Sep25 (4,580) -
48 EUX EURO STOXX 50 Sep25 (3,600) -
4 EUX EURO-BUND FUTURE Sep25 (2,710) -
30 MFM IBEX 35 INDX FUTR Jul25 (2,535) -
(151) TEF SET50 FUTURES Sep25 (1,610) -
15 BMF BOVESPA INDEX FUT Aug25 (824) -
(2) CME XAP Cons Staples Sep25 (767) -
(1) EUXSTOXX 600 F S Sep25 (665) -
(1) EUX STOXX 600 CONS Sep25 (610) -
9 SSE OMXS30 IND FUTURE Jul25 (503) -
7 SGXFTSE Taiwan Index Jul25 (305) -
(5) EUX STOXX 600 RETL Sep25 (125) -
Total Futures (Notional amount : EUR 53,489,244) (1,850,254) (0.58)
Swaps (2024: (0.68%))
TRS SOCG SGMDTFC2 Index 01/12/2025 (1,783,983) (0.56)
Total Swaps (Notional amount : EUR 150,574,698) (1,783,983) (0.56)
Total financial liabilities designated at fair value
through profit or loss (8,621,003) (2.70)
Total financial assets and liabilities designated at fair value
profit or loss 256,932,610 80.61
Cash and/or other net assets 61,791,809 19.39
Total net assets attributable to redeemable participating
shareholders 318,724,419 100.00
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HSBC Global Funds ICAV - Cross Asset Trend Fund

Schedule of Investments (continued)
as at 30 June 2025

' The counterparty for the forward contracts is Barclays London.

2The counterparty for the forward contracts is Credit Agricole.

3The counterparty for the forward contracts is HSBC Bank plc.

4The counterparty for the forward contracts is Societe Generale Paris.
5The counterparty for the forward contracts is HSBC Bank plc.

Fair Value % of Total
Analysis of Total Assets EUR Assets
*Transferable securities admitted to an official stock exchange listing or traded
on a regulated market 259,009,683 79.04
**Financial derivative instruments traded over-the-counter 3,988,614 1.22
***Financial derivative instruments dealt on a regulated market 2,555,316 0.78
Other current assets 62,132,431 18.96
Total Assets 327,686,044 100.00
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HSBC Global Funds ICAV - Digital Leaders Equity Fund

Schedule of Investments
as at 30 June 2025

Fair
Value % of Net
Holdings Financial assets at fair value through profit or loss USD Assets Value
Equities
Canada (2024: 1.98%)
24,315  Shopify Inc 2,804,735 1.80
2,804,735 1.80
France (2024: 6.22%)
20,052  CapGemini 3,414,191 2.20
38,955  Publicis 4,375,189 2.81
7,789,380 5.01
Germany (2024: 4.79%)
23,343 SAP 7,073,611 4.54
7,073,611 4.54
Ireland (2024: 4.14%)
Israel (2024: Nil)
7,084  CyberArk Software 2,882,338 1.85
2,882,338 1.85
Japan (2024: 2.07%)
62,800  Shibaura Mechatronics 4,738,966 3.04
4,738,966 3.04
Luxembourg (2024: 3.02%)
39,350 Globant 3,574,554 2.30
3,574,554 2.30
South Korea (2024: 3.98%)
35,875  SKHynix Inc 7,685,413 4.94
7,685,413 4.94
Sweden (2024: 2.10%)
283,852 Hexagon 2,834,231 1.82
2,834,231 1.82
Taiwan (2024: 5.21%)
460,000 Quanta Computer 4,322,539 2.78
36,872 Taiwan Semiconducter SP 8,351,139 5.36
12,673,678 8.14
United States (2024: 62.46%)
37,371 Alibaba Group Holding ADR 4,238,245 2.72
25,424  Amazon 5,577,771 3.58
53,448  Arista Networks 5,468,265 3.51



HSBC Global Funds ICAV - Digital Leaders Equity Fund

Schedule of Investments (continued)

as at 30 June 2025

Fair
Value % of Net
Holdings Financial assets at fair value through profit or loss USD Assets Value
Equities (continued)
United States Dollar (continued)
12,627  Atlassian Corporation 2,564,417 1.65
3,632  Axon Enterprise 3,007,078 1.93
19,372  Broadcom Corporation 5,339,892 3.43
5,591 Crowdstrike Holdings 2,847,552 1.83
25,226 Datadog 3,388,609 2.18
1,606  Mercadolibre 4,197,490 2.70
39,752  Micron Technology 4,899,434 3.15
16,057  Microsoft 7,986,912 5.13
6,362  Monolithic Power Systems 4,653,040 2.99
57,346  Nvidia 9,060,095 5.82
28,130 Okta 2,812,156 1.81
21,411 Oracle 4,681,087 3.01
38,145  Palo Alto Networks 7,805,993 5.02
14,312 PTC 2,466,530 1.58
25,463  Qualcomm 4,055,237 2.61
3,605 Servicenow 3,706,228 2.38
6,118  Synopsys 3,136,576 2.01
51,075 Tencent Holdings 3,294,338 212
445,051 VTEX 2,937,337 1.89
9,670 Zscaler 3,035,800 1.95
101,160,082 65.00
Total Equities* 153,216,988 98.44
Investment Funds
Ireland (2024: 1.98%)
Total financial assets designated at fair value through
profit or loss 153,216,988 98.44
Cash and/or other net assets 2,427,270 1.56
Total net assets attributable to redeemable participating
Shareholders 155,644,258 100.00
Fair Value % of Total
Analysis of Total Assets UsD Assets
"Transferable securities admitted to an official stock exchange listing 153,216,988 98.37
Other current assets 2,532,436 1.63
Total Assets 155,749,424 100.00
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HSBC Global Funds ICAV - Euro Corporate Bond UCITS ETFA

Schedule of Investments
as at 30 June 2025

Fair
Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Assets Value
Fixed Income
Euro (2024: 99.35%)

200,000 2i Rete Gas 0.579% 29/01/2031 176,566 0.10
100,000 Aareal Bank 0.05% 02/09/2026 96,785 0.05
300,000 ABB Finance 3.25% 16/01/2027 308,245 0.17
120,000 ABB Finance 3.375% 16/01/2031 124,393 0.07
100,000 AbbVie 0.75% 18/11/2027 96,762 0.05
600,000 Abertis Infraestructuras 4.125% 31/01/2028 630,734 0.33
300,000 ABN AMRO Bank 3.875% 21/12/2026 313,045 0.17
400,000 ABN AMRO Bank 4.375% 16/07/2036 425,997 0.23
200,000 ABN AMRO Bank 4.5% 21/11/2034 221,819 0.12
100,000 Accor 3.5% 04/03/2033 98,998 0.05
200,000 Accor 3.875% 11/03/2031 207,172 0.11
380,000 Acef Holding 0.75% 14/06/2028 357,642 0.20
100,000 Achmea Bank 5.625% VRN 02/11/2044 110,306 0.06
100,000 Adecco International Financial 1% VRN 21/03/2082 95,406 0.05
100,000 Aeroporti di Roma 1.75% 30/07/2031 93,289 0.05
100,000 Aeroporti di Roma 3.625% 15/06/2032 100,508 0.05
100,000 Aeroporti di Roma 4.875% 10/07/2033 111,995 0.06
100,000 AGCO International Holdings 0.8% 06/10/2028 93,850 0.05
100,000 Ageas 3.25% 02/07/2049 101,938 0.06
180,000 AIA Group 0.88% VRN 09/09/2033 167,860 0.09
260,000 AIB Group 5.25% 23/10/2031 294,338 0.16
100,000 Air Lease Corporation 3.7% 15/04/2030 102,741 0.06
200,000 Air Products and Chemicals 3.45% 14/02/2037 194,815 0.11
260,000 Airbus 2% 07/04/2028 259,634 0.14
260,000 Airbus 2.375% 09/06/2040 219,838 0.12
200,000 Akelius Residential Property 1% 17/01/2028 191,117 0.10
100,000 Akzo Nobel 3.75% 16/09/2034 103,495 0.06
160,000 Akzo Nobel 4% 24/05/2033 165,442 0.09
200,000 ALD 4% 05/07/2027 213,584 0.12
100,000 ALD 4% 24/01/2031 105,474 0.06
200,000 ALD 4.375% 23/11/2026 210,116 0.11
120,000 Alfa Laval Treasury International 1.375% 18/02/2029 114,866 0.06
100,000 Alfa Laval Treasury International 3.125% 18/09/2031 99,529 0.05
100,000 Alimentation CoucheTard 3.647% 12/05/2031 101,869 0.06
200,000 Alimentation CoucheTard 4.011% 12/02/2036 201,030 0.1
100,000 Allianz 4.252% VRN 05/07/2052 106,824 0.06
100,000 Allianz 4.431% VRN 25/07/2055 103,725 0.06
300,000 Allianz 4.851% VRN 26/07/2054 332,436 0.18
400,000 Allianz Finance Il 0% 22/11/2026 388,144 0.21
100,000 Allianz Finance Il 3.25% 04/12/2029 104,577 0.06
121,000 Alphabet 2.5% 06/05/2029 121,386 0.07
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200,000 Alphabet 4% 06/05/2054 197,796 0.1
200,000 Alstom 0.125% 27/07/2027 190,676 0.10
100,000 American Express 3.433% VRN 20/05/2032 101,298 0.06
100,000 American Honda Finance 3.65% 23/04/2031 101,657 0.06
200,000 American Honda Finance 3.95% 19/03/2032 205,925 0.1
200,000 American Medical Systems 3.375% 08/03/2029 206,503 0.1
100,000 American Tower 0.4% 15/02/2027 96,895 0.05
100,000 American Tower 0.45% 15/01/2027 97,168 0.05
120,000 American Tower 0.5% 15/01/2028 114,009 0.06
100,000 American Tower 3.9% 16/05/2030 103,902 0.06
220,000 American Tower 4.125% 16/05/2027 227,146 0.12
100,000 Amphenol 3.125% 16/06/2032 99,469 0.05
300,000 Amprion 3.85% 27/08/2039 302,933 0.17
100,000 Amprion 3.875% 05/06/2036 100,319 0.05
300,000 Amprion 3.875% 07/09/2028 318,892 0.17
100,000 Amprion 4% 21/05/2044 96,687 0.05
160,000 Anglo American Capital 3.75% 15/06/2029 164,976 0.09
120,000 Anglo American Capital 4.125% 15/03/2032 124,457 0.07
200,000 Anheuser Busch InBev 2.125% 02/12/2027 201,105 0.1
400,000 Anheuser Busch InBev 2.75% 17/03/2036 375,029 0.20
200,000 Anheuser Busch InBev 3.375% 19/05/2033 201,885 0.11
120,000 Anheuser Busch InBev 3.45% 22/09/2031 125,963 0.07
300,000 Anheuser Busch InBev 3.75% 22/03/2037 304,601 0.17
240,000 Anheuser Busch InBev 3.95% 22/03/2044 237,305 0.13
160,000 AP Moller & Maersk 4.125% 05/03/2036 166,123 0.09
500,000 Apple 0.5% 15/11/2031 438,340 0.24
100,000 APRR 2.875% 14/01/2031 99,409 0.05
300,000 APRR 3.125% 24/01/2030 307,284 0.17
120,000 ArcelorMittal 4.875% 26/09/2026 127,422 0.07
200,000 Arkema 3.5% 23/01/2031 206,476 0.1
100,000 Arkema 3.5% 12/09/2034 101,296 0.06
200,000 Aroundtown 4.8% 16/07/2029 217,605 0.12
100,000 Asahi Group Holdings 0.336% 19/04/2027 96,356 0.05
200,000 ASB Bank 4.5% 16/03/2027 209,310 0.11
260,000 Ascendas Real Estate Investment 0.75% 23/06/2028 240,662 0.13
180,000 ASML Holding 0.625% 07/05/2029 167,303 0.09
100,000 ASR Nederland 3.625% 12/12/2028 104,255 0.06
200,000 ASR Nederland 7% VRN 07/12/2043 241,273 0.13
100,000 Assicurazioni Generali 3.875% 29/01/2029 104,580 0.06
200,000 Assicurazioni Generali 5.8% 06/07/2032 235,646 0.13
260,000 ASTM 1% 25/11/2026 256,028 0.14
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120,000 AstraZeneca 0.375% 03/06/2029 110,549 0.06
100,000 AstraZeneca 3.375% 03/03/2032 105,443 0.06
160,000 Astrazeneca Finance 3.121% 05/08/2030 166,969 0.09
100,000 Astrazeneca Finance 3.278% 05/08/2033 103,237 0.06
260,000 AT & T 1.8% 05/09/2026 262,103 0.14
120,000 AT & T 3.15% 04/09/2036 116,058 0.06
500,000 AT & T 3.95% 30/04/2031 523,012 0.28
200,000 Athene Global Funding 0.832% 08/01/2027 195,285 0.1
300,000 Athene Global Funding 3.41% 25/02/2030 304,797 0.17
580,000 ATT 1.6% 19/05/2028 566,074 0.30
120,000 AusNet Services Holdings 1.625% 11/03/2081 119,198 0.07
200,000 Autoroutes du Sud de la France S 2.75% 02/09/2032 197,933 0.1
400,000 Autoroutes du Sud de la France S 3.25% 19/01/2033 404,462 0.22
180,000 Autostrade per lltalia 1.625% 25/01/2028 177,010 0.10
220,000 Autostrade per lltalia 2% 04/12/2028 216,377 0.12
300,000 Autostrade per lltalia 4.75% 24/01/2031 326,394 0.18
200,000 AXA 3.75% 12/10/2030 213,969 0.12
260,000 AXA 4.25% VRN 10/03/2043 269,071 0.15
100,000 AXA 4.375% VRN 24/07/2055 101,215 0.06
100,000 AXA 5.5% VRN 11/07/2043 115,060 0.06
300,000 Balder Finland 1% 18/01/2027 293,087 0.16
100,000 Banco Bilbao Vizcaya Argentaria 3.625% 07/06/2030 103,593 0.06
400,000 Banco Bilbao Vizcaya Argentaria 4% 25/02/2037 404,567 0.22
200,000 Banco Bilbao Vizcaya Argentaria 4.875% VRN 08/02/2036 213,466 0.12
200,000 Banco Bilbao Vizcaya Argentaria 5.75% VRN 15/09/2033 222,963 0.12
200,000 Banco BPM 3.875% VRN 09/09/2030 210,754 0.11
500,000 Banco de Sabadell 4.25% VRN 13/09/2030 541,804 0.29
100,000 Banco de Sabadell 5.25% VRN 07/02/2029 108,202 0.06
100,000 Banco Santander 0.2% 11/02/2028 94,094 0.05
300,000 Banco Santander 0.3% 04/10/2026 293,213 0.16
100,000 Banco Santander 1.125% 23/06/2027 97,725 0.05
400,000 Banco Santander 2.125% 08/02/2028 398,193 0.22
500,000 Banco Santander 3.25% 02/04/2029 510,256 0.28
300,000 Banco Santander 3.5% VRN 09/01/2030 311,651 0.17
200,000 Banco Santander 4.875% 18/10/2031 223,650 0.12
200,000 Banco Santander 5% VRN 22/04/2034 212,037 0.12
260,000 Bank of America Corporation 1.102% VRN 24/05/2032 230,796 0.13
390,000 Bank of America Corporation 1.662% 25/04/2028 385,805 0.21
200,000 Bank of America Corporation 2.824% VRN 27/04/2033 194,478 0.1
300,000 Bank of America Corporation 3.485% 10/03/2034 301,934 0.16
120,000 Bank of America Corporation 3.648% 31/03/2029 124,374 0.07
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100,000 Bank of Ireland Group 3.625% VRN 19/05/2032 101,096 0.06
300,000 Bank of Ireland Group 5% VRN 04/07/2031 338,886 0.18
200,000 Bank of Montreal 2.75% 15/06/2027 201,654 0.11
200,000 Bank of Nova Scotia 0.25% 01/11/2028 185,118 0.10
160,000 Bank Polska Kasa Opieki 5.5% VRN 23/11/2027 170,614 0.09
300,000 Bankinter 0.625% 06/10/2027 289,226 0.16
100,000 Bankinter 3.625% 04/02/2033 101,682 0.06
100,000 Banque Federative du Credit Mutuel 0.01% 11/05/2026 98,238 0.05
100,000 Banque Federative du Credit Mutuel 0.1% 08/10/2027 95,066 0.05
100,000 Banque Federative du Credit Mutuel 0.625% 21/02/2031 86,590 0.05
300,000 Banque Federative du Credit Mutuel 1.25% 26/05/2027 294,541 0.16
100,000 Banque Federative du Credit Mutuel 1.75% 15/3/2029 96,723 0.05
100,000 Banque Federative du Credit Mutuel 1.875% 18/06/2029 95,209 0.05
100,000 Banque Federative du Credit Mutuel 3.5% 07/05/2035 99,635 0.05
100,000 Banque Federative du Credit Mutuel 3.625% 14/09/2032 104,540 0.06
200,000 Banque Federative du Credit Mutuel 3.75% 01/02/2033 207,947 0.1
400,000 Banque Federative du Credit Mutuel 3.875% 26/01/2028 420,181 0.23
Banque Federative du Credit Mutuel 3.875% VRN
300,000 16/06/2032 305,291 0.17
100,000 Banque Federative du Credit Mutuel 4% VRN 15/01/2035 103,099 0.06
300,000 Banque Federative du Credit Mutuel 4.375% 02/05/2030 317,756 0.17
600,000 Banque Federative du Credit Mutuel 5.125% 13/01/2033 661,258 0.35
100,000 Banque Stellantis France 4% 21/01/2027 103,909 0.06
260,000 Barclays 0.877% VRN 28/01/2028 254,385 0.14
500,000 Barclays 4.347% VRN 08/05/2035 521,585 0.28
160,000 Barclays 4.918% 08/08/2030 177,674 0.10
400,000 BASF 0.25% 05/06/2027 383,688 0.21
300,000 BASF 4.25% 08/03/2032 322,299 0.18
100,000 BAT International Finance 2.25% 16/01/2030 97,638 0.05
260,000 BAT International Finance 4.125% 12/04/2032 269,179 0.15
380,000 Baxter International 1.3% 15/05/2029 359,066 0.20
100,000 Bayer 0.375% 12/01/2029 91,875 0.05
300,000 Bayer 1% 12/01/2036 223,856 0.12
150,000 Bayer 4% 26/08/2026 157,812 0.09
260,000 Bayer 4.25% 26/08/2029 282,196 0.15
140,000 Bayer 4.625% 26/05/2033 148,949 0.08
160,000 Becton Dickinson 3.519% 08/02/2031 165,651 0.09
260,000 Becton Dickinson 3.828% 07/06/2032 266,420 0.15
260,000 Berkshire Hathaway Finance Corporation 2% 18/03/2034 235,845 0.13
200,000 Berlin Hyp 0.375% 25/01/2027 194,403 0.11
260,000 BG Energy Capital 2.25% 21/11/2029 257,009 0.14
100,000 Blackstone Holdings Finance 3.5% 01/06/2034 100,540 0.05

251



HSBC Global Funds ICAV - Euro Corporate Bond UCITS ETFA

Schedule of Investments (continued)
as at 30 June 2025

Fair
Value % of Net
Holdings Financial assets at fair value through profit or loss EUR Assets Value
Fixed Income (continued)
Euro (continued)

260,000 Blackstone Property Partners 1.25% 26/04/2027 253,403 0.14
100,000 Blackstone Property Partners 3.625% 29/10/2029 102,682 0.06
100,000 BMW Finance 0.375% 14/01/2027 97,351 0.05
100,000 BMW Finance 3.25% 20/05/2031 100,762 0.05
260,000 BMW Finance 3.25% 22/07/2030 274,017 0.15
200,000 BMW Finance 3.625% 22/05/2035 200,119 0.1
500,000 BMW International Investment 3% 27/08/2027 518,044 0.28
300,000 BNP Paribas 0.5% 01/09/2028 288,169 0.16
100,000 BNP Paribas 0.875% VRN 11/07/2030 92,616 0.05
300,000 BNP Paribas 0.875% VRN 31/08/2033 281,496 0.15
400,000 BNP Paribas 1.125% VRN 15/01/2032 391,914 0.21
100,000 BNP Paribas 3.625% 01/09/2029 105,987 0.06
100,000 BNP Paribas 3.7796% VRN 19/01/2036 99,735 0.05
600,000 BNP Paribas 3.875% VRN 23/02/2029 628,044 0.33
200,000 BNP Paribas 3.945% 18/02/2037 202,115 0.11
400,000 BNP Paribas 4.125% 24/05/2033 427,464 0.23
400,000 BNP Paribas 4.159% VRN 28/08/2034 423,165 0.23
100,000 BNP Paribas 4.25% VRN 13/04/2031 105,959 0.06
580,000 Booking Holdings 3.625% 12/11/2028 611,313 0.32
100,000 Booking Holdings 3.75% 21/11/2037 100,088 0.05
120,000 Booking Holdings 4% 01/03/2044 116,294 0.06
300,000 Booking Holdings 4% 15/11/2026 313,800 0.17
300,000 Bouygues 0.5% 11/02/2030 270,568 0.15
100,000 Bouygues 2.25% 29/06/2029 98,224 0.05
300,000 Bouygues 3.875% 17/07/2031 322,915 0.18
300,000 Bouygues 4.625% 07/06/2032 324,444 0.18
300,000 BP Capital Markets 0.933% 04/12/2040 190,957 0.10
320,000 BP Capital Markets 3.25% VRN Perp 320,426 0.17
300,000 BP Capital Markets 3.36% 12/09/2031 310,194 0.17
340,000 BP Capital Markets 3.625% VRN Perp 337,733 0.18
100,000 BPCE 0.625% 15/01/2030 90,937 0.05
100,000 BPCE 1% 05/10/2028 95,726 0.05
100,000 BPCE 2.375% 26/04/2032 95,378 0.05
400,000 BPCE 3.5% 25/01/2028 415,974 0.23
300,000 BPCE 3.875% 25/01/2036 311,428 0.17
300,000 BPCE 4.125% VRN 08/03/2033 312,443 0.17
400,000 BPCE 4.25% 16/07/2035 415,702 0.23
100,000 BPCE 4.75% 14/06/2034 107,147 0.06
400,000 Brenntag Finance 3.75% 24/04/2028 412,657 0.23
100,000 British Telecommunications 3.75% 03/01/2035 99,685 0.05
200,000 British Telecommunications 3.875% 20/01/2034 207,086 0.1
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180,000 British Telecommunications 4.25% 06/01/2033 192,767 0.11
320,000 CA Auto Bank of Ireland 4.375% 08/06/2026 326,146 0.18
120,000 CA Auto Bank of Ireland 3.75% 12/04/2027 123,371 0.07
120,000 Cadent Finance 0.625% 19/03/2030 107,586 0.06
200,000 Caisse Nationale de Reassurance 0.75% 07/07/2028 188,876 0.10
100,000 Caisse Nationale de Reassurance 2.125% 16/09/2029 96,840 0.05
100,000 CaixaBank 3.375% 26/06/2035 98,324 0.05
100,000 CaixaBank 3.625% VRN 19/09/2032 103,971 0.06
200,000 CaixaBank 3.75% VRN 27/01/2036 202,646 0.11
300,000 CaixaBank 4% VRN 05/03/2037 303,219 0.17
200,000 CaixaBank 4.125% 09/02/2032 211,390 0.12
200,000 CaixaBank 4.375% VRN 08/08/2036 212,676 0.12
100,000 CaixaBank 4.625% 16/05/2027 102,465 0.06
300,000 CaixaBank 6.125% VRN 30/05/2034 328,408 0.18
100,000 Capgemini 2% 15/04/2029 97,948 0.05
260,000 Capital One Financial Corporation 1.65% 12/06/2029 247,635 0.14
333,000 Carlsberg Breweries 3% 28/08/2029 338,259 0.18
160,000 Carlsberg Breweries 3.5% 26/11/2026 165,680 0.09
141,000 Carlsberg Breweries 3.5% 28/02/2035 141,340 0.08
100,000 Carmila 3.875% 25/01/2032 101,475 0.06
300,000 Carrefour 1.875% 30/10/2026 301,533 0.16
100,000 Carrefour 2.375% 30/10/29 99,023 0.05
100,000 Carrefour 3.75% 24/05/2033 98,785 0.05
300,000 Carrefour Banque 4.079% 05/05/2027 308,325 0.17
100,000 Carrier Global 4.125% 29/05/2028 104,298 0.06
400,000 Ccep Finance 0.5% 06/09/2029 366,655 0.20
100,000 Ccep Finance 0.875% 06/05/2033 83,039 0.05
500,000 Cellnex Finance 3.625% 24/01/2029 519,535 0.28
120,000 Chubb INA Holdings 0.875% 15/12/2029 110,239 0.06
200,000 Chubb INA Holdings 1.55% 15/03/2028 195,406 0.11
300,000 Cie de SaintGobain 3.625% 09/08/2036 307,372 0.17
200,000 Cie Generale des Etablissements 3.125% 16/05/2031 202,146 0.1
300,000 Citigroup 3.75% VRN 14/05/2032 308,612 0.17
160,000 CK Hutchison Telecom Finance 1.5% 17/10/2031 143,506 0.08
220,000 CocaCola 0.4% 06/05/2030 197,217 0.11
200,000 CocaCola 0.75% 22/09/2026 197,745 0.11
120,000 CocaCola 0.8% 15/03/2040 80,890 0.04
100,000 CocaCola 125% 03/06/2031 100,192 0.05
260,000 CocaCola 3.5% 14/05/2044 245,432 0.13
200,000 CocaCola HBC Finance 3.125% 20/11/2032 200,874 0.11
100,000 Cofiroute 3.125% 06/03/2033 99,342 0.05
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380,000 Comcast Corporation 0.25% 14/09/2029 343,367 0.19
180,000 Comcast Corporation 3.55% 26/09/2036 182,886 0.10
200,000 Commerzbank 3% VRN 14/09/2027 206,208 0.11
100,000 Commerzbank 3.125% VRN 06/06/2030 100,091 0.05
200,000 Commerzbank 3.625% VRN 14/01/2032 204,961 0.11
100,000 Commerzbank 4.125% VRN 30/06/2037 99,642 0.05
200,000 Commerzbank 4.875% VRN 16/10/2034 215,431 0.12
100,000 Commerzbank 5.125% 18/01/2030 109,141 0.06
300,000 Commerzbank 6.5% VRN 06/12/2032 331,595 0.18
200,000 Commonwealth Bank of Australia 4.266% 04/06/2034 206,497 0.1
200,000 Computershare US 1.125% 07/10/2031 176,448 0.10
100,000 Continental 4% 01/03/2027 103,869 0.06
200,000 Continental 4% 01/06/2028 207,860 0.11
300,000 Cooperatieve Rabobank 0.25% 30/10/2026 292,948 0.16
120,000 Cooperatieve Rabobank 1.25% 23/03/2026 119,680 0.07
100,000 Cooperatieve Rabobank 3.822% 26/07/2034 106,055 0.06
300,000 Cooperatieve Rabobank 3.913% 03/11/2026 314,567 0.17
200,000 Corning 3.875% 15/05/2026 202,909 0.11
200,000 Covestro AG 4.75% 15/11/2028 217,474 0.12
200,000 Covivio France 4.625% 05/06/2032 213,180 0.12
100,000 Covivio Hotels 1% 27/07/2029 92,416 0.05
200,000 Credit Agricole 1% 03/07/2029 189,276 0.10
600,000 Credit Agricole 1.75% 05/03/2029 580,894 0.31
300,000 Credit Agricole 2% 25/03/2029 290,490 0.16
100,000 Credit Agricole 3.75% 23/01/2031 104,442 0.06
600,000 Credit Agricole 3.875% 20/04/2031 630,288 0.33
100,000 Credit Agricole 4.125% 26/02/2036 104,752 0.06
500,000 Credit Agricole 5.5% VRN 28/08/2033 555,322 0.29
300,000 Credit Agricole Assurances 1.5% 06/10/2031 267,926 0.15
100,000 Credit Agricole Assurances 4.5% 17/12/2034 105,615 0.06
100,000 Credit Mutuel Arkea 3.875% 22/05/2028 104,193 0.06
100,000 Credit Mutuel Arkea 4.125% 02/04/2031 106,087 0.06
300,000 Credit Mutuel Arkea 4.81% 15/05/2035 315,139 0.17
100,000 Credit Suisse 2.875% VRN 02/04/2032 98,497 0.05
120,000 Credit Suisse Group 0.65% 14/01/2028 117,025 0.06
300,000 CRH SMW Finance 1.25% 05/11/2026 297,915 0.16
105,000 CTP 4.25% 10/03/2035 104,198 0.06
300,000 CTP 4.75% 05/02/2030 320,136 0.17
420,000 Daimler 0.75% 08/02/2030 385,110 0.21
120,000 Daimler 2% 27/02/2031 114,315 0.06
500,000 Danaher Corporation 2.5% 30/03/2030 497,139 0.27
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100,000 Danfoss Finance Il 0.75% 28/04/2031 87,588 0.05
200,000 Danone 3.481% 03/05/2030 206,762 0.1
200,000 Danone 3.706% 13/11/2029 212,342 0.12
100,000 Danske Bank 1% VRN 15/05/2031 98,863 0.05
300,000 Danske Bank 3.25% VRN 14/01/2033 304,782 0.17
260,000 Danske Bank 4.625% VRN 14/05/2034 272,364 0.15
380,000 Dell Bank International 3.625% 24/06/2029 388,622 0.21
120,000 Dell Bank International 4.5% 18/10/2027 128,220 0.07
100,000 Deutsche Bank 1.625% 20/01/2027 99,584 0.05
200,000 Deutsche Bank 3.375% VRN 13/02/2031 202,875 0.11
100,000 Deutsche Bank 4% 29/11/2027 105,917 0.06
200,000 Deutsche Bank 4% VRN 24/06/2032 202,844 0.11
300,000 Deutsche Bank 4.125% VRN 04/04/2030 312,901 0.17
400,000 Deutsche Bank AG 5% VRN 05/09/2030 442,870 0.24
200,000 Deutsche Boerse 0% 22/02/2026 197,109 0.11
300,000 Deutsche Boerse 1.25% 16/06/2047 289,757 0.16
300,000 Deutsche Boerse 3.75% 28/09/2029 320,804 0.17
200,000 Deutsche Lufthansa AG 2.875% 16/05/2027 201,303 0.1
200,000 Deutsche Pfandbriefbank 4% 27/01/2028 206,659 0.1
100,000 Deutsche Telekom 0.5% 05/07/2027 97,222 0.05
200,000 Deutsche Telekom 0.875% 25/03/2026 198,627 0.11
125,000 Deutsche Telekom 3.25% 04/06/2035 123,667 0.07
280,000 Deutsche Telekom 3.25% 20/03/2036 276,695 0.15
100,000 Deutsche Telekom 3.625% 03/02/2045 94,970 0.05
100,000 DHL Group 3.375% 03/07/2033 105,672 0.06
100,000 Diageo Finance 2.5% 27/03/2032 96,869 0.05
260,000 Diageo Finance 3.125% 28/02/2031 264,639 0.14
160,000 Diageo Finance 3.375% 30/08/2035 160,882 0.09
120,000 Digital Dutch Finco 1.25% 01/02/2031 107,148 0.06
273,000 Digital Dutch Finco 3.875% 15/07/2034 269,960 0.15
200,000 Digital Euro Finco 1.125% 09/04/2028 191,491 0.10
200,000 DNB Bank 3% VRN 15/01/2031 204,295 0.11
100,000 DNB Bank 3% VRN 29/11/2030 101,633 0.06
100,000 DNB Bank 3.125% VRN 20/05/2031 100,285 0.05
180,000 DNB Bank 4% VRN 14/03/2029 188,899 0.10
200,000 DNB Bank 5% VRN 13/09/2033 218,288 0.12
120,000 DSM 3.625% 02/07/2034 125,714 0.07
100,000 DSV Finance 1.375% 16/03/2030 93,743 0.05
100,000 DSV Finance 3.125% 06/11/2028 103,224 0.06
200,000 DSV Finance 3.25% 06/11/2030 205,565 0.11
100,000 DSV Panalpina Finance 0.75% 05/07/2033 82,590 0.05
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200,000 DXC Capital Funding 0.95% 15/09/2031 170,220 0.09
120,000 East Japan Railway 1.104% 15/09/2039 86,042 0.05
120,000 East Japan Railway 1.85% 13/04/2033 109,517 0.06
100,000 East Japan Railway 3.533% 04/09/2036 102,181 0.06
200,000 easyJet 1.875% 03/03/2028 196,895 0.11
180,000 Eaton Capital Unlimited 0.128% 08/03/2026 177,428 0.10
100,000 El Corte Ingles 4.25% 26/06/2031 103,476 0.06
100,000 Eli Lilly 1.375% 14/09/2061 50,693 0.03
100,000 Eli Lilly 2.125% 03/06/2030 97,305 0.05
400,000 Elia Group SANV 3.875% 11/06/2031 408,650 0.22
400,000 Elia Transmission Belgium 3.75% 16/01/2036 407,328 0.22
300,000 Elis 3.75% 21/03/2030 311,672 0.17
200,000 Engie 1.25% 24/10/2041 131,702 0.07
100,000 Engie 1.75% 27/03/2028 98,534 0.05
200,000 Engie 1.875% VRN Perp 180,979 0.10
200,000 Engie 3.5% 27/09/2029 210,253 0.11
100,000 Engie 3.625% 06/03/2031 103,641 0.06
300,000 Engie 3.625% 11/01/2030 313,822 0.17
200,000 Engie 3.875% 06/03/2036 204,303 0.1
200,000 Engie 4.25% 06/03/2044 199,671 0.1
300,000 Engie 4.75% VRN Perp 311,764 0.17
260,000 ENI 0.375% 14/06/2028 244,726 0.13
260,000 ENI 1.25% 18/05/2026 257,968 0.14
120,000 ENI 3.375% VRN Perp 119,615 0.07
460,000 Eni 3.625% 19/05/2027 472,123 0.26
120,000 Eni 3.875% 15/01/2034 124,229 0.07
200,000 EON 3.125% 05/03/2030 205,087 0.11
280,000 EON 3.5% 25/03/2032 287,952 0.16
460,000 EON 3.75% 01/03/2029 484,736 0.26
280,000 EON 3.875% 05/09/2038 287,842 0.16
100,000 EP Infrastructure 1.816% 02/03/2031 89,741 0.05
100,000 EPH Financing International 4.625% 02/07/2032 100,778 0.06
100,000 EQT 2.875% 06/04/2032 95,848 0.05
100,000 ERG 0.875% 15/09/2031 87,111 0.05
200,000 Erste Group Bank 0.1% 16/11/2028 189,037 0.10
200,000 Erste Group Bank 3.25% 27/08/2032 205,520 0.1
100,000 Erste Group Bank 4.25% 30/05/2030 105,422 0.06
100,000 ErsteSteiermaerkische Banka 0.75% VRN 06/07/2028 95,833 0.05
300,000 EssilorLuxottica 3% 05/03/2032 300,887 0.16
200,000 Eurobank 4% VRN 07/02/2036 199,304 0.11
120,000 Eurofins Scientific 4.75% 06/09/2030 131,353 0.07
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400,000 Eurogrid GmbH 3.598% 01/02/2029 416,567 0.23
200,000 Eurogrid GmbH 3.722% 27/04/2030 207,674 0.1
100,000 Eurogrid GmbH 3.915% 01/02/2034 103,740 0.06
100,000 EXOR 0.875% 19/01/2031 88,873 0.05
120,000 EXOR 3.75% 14/02/2033 122,566 0.07
180,000 Exxon Mobil Corporation 0.835% 26/06/2032 153,983 0.08
340,000 Ferrovial 4.375% 13/09/2030 373,568 0.20
180,000 Fidelity National Information 1.5% 21/05/2027 177,243 0.10
100,000 Firmenich Productions 1.375% 30/10/2026 99,664 0.05
120,000 Fiserv 1.625% 01/07/2030 113,276 0.06
103,000 Fiserv Funding 2.875% 15/06/2028 103,588 0.06
167,000 Fiserv Funding 3.5% 15/06/2032 166,797 0.09
100,000 Ford Motor Credit 3.622% 27/07/2028 100,163 0.05
140,000 Ford Motor Credit 4.445% 14/02/2030 144,533 0.08
120,000 Ford Motor Credit 5.125% 20/02/2029 127,709 0.07
120,000 Ford Motor Credit 6.125% 15/05/2028 129,931 0.07
200,000 Fortive 3.7% 15/08/2029 212,189 0.12
100,000 Fresenius 2.875% 24/05/2030 100,789 0.06
300,000 Fresenius 4.25% 28/05/2026 305,710 0.17
300,000 Gecina 0.875% 25/01/2033 251,361 0.14
100,000 General Electric 4.125% 19/09/2035 107,783 0.06
160,000 General Mills 3.85% 23/04/2034 162,669 0.09
100,000 General Motors Financial 3.7% 14/07/2031 101,665 0.06
250,000 General Motors Financial 4% 10/07/2030 266,084 0.14
200,000 General Motors Financial 4.5% 22/11/2027 213,446 0.12
280,000 Generali 4.1562% 03/01/2035 290,210 0.16
140,000 Givaudan Finance Europe 1.625% 22/04/2032 127,676 0.07
120,000 Givaudan Finance Europe 4.125% 28/11/2033 128,616 0.07
480,000 Global Payments 4.875% 17/03/2031 510,272 0.28
400,000 Goldman Sachs 0.25% 26/01/2028 378,715 0.21
600,000 Goldman Sachs 1% 18/03/2033 510,481 0.28
126,000 Goldman Sachs 3.5% VRN 23/01/2033 128,879 0.07
100,000 Grand City Properties 0.125% 11/01/2028 93,234 0.05
100,000 Groupe des Assurances du Credit 5% VRN 30/10/2044 107,512 0.06
260,000 GSK Capital 3.125% 28/11/2032 264,992 0.14
100,000 GSK Capital 3.25% 19/11/2036 99,011 0.05
260,000 GSK Consumer Healthcare Capital 2.875% 18/09/2028 267,437 0.15
200,000 Hannover Rueck 5.875% VRN 26/08/2043 236,191 0.13
100,000 Heathrow Funding 4.5% 11/07/2035 109,806 0.06
100,000 Heidelberg Materials 3.375% 17/10/2031 104,499 0.06
100,000 Heimstaden Bostad 3.75% 02/10/2030 99,307 0.05
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100,000 Heimstaden Bostad Treasury 0.75% 06/09/2029 89,675 0.05
110,000 Heimstaden Bostad Treasury 1.625% 13/10/2031 96,217 0.05
100,000 Heineken 2.25% 30/03/2030 98,217 0.05
300,000 Heineken 3.625% 15/11/2026 311,609 0.17
360,000 Heineken 4.125% 23/03/2035 379,957 0.21
200,000 Holcim Finance Luxembourg 0.5% 29/11/2026 195,471 0.11
100,000 Holcim Finance Luxembourg 0.625% 19/01/2033 81,918 0.04
240,000 Honeywell International 4.125% 02/11/2034 257,248 0.14
300,000 HSBC France 0.1% 03/09/2027 285,806 0.16
300,000 HSBC France 1.375% 04/09/2028 293,074 0.16
260,000 HSBC Holdings 3.445% VRN 25/09/2030 269,923 0.15
150,000 HSBC Holdings 3.834% VRN 25/09/2035 156,068 0.09
100,000 HSBC Holdings 4.599% VRN 22/03/2035 104,970 0.06
260,000 HSBC Holdings 4.752% VRN 10/03/2028 273,517 0.15
300,000 Iberdrola Finanzas 2.625% 30/03/2028 303,439 0.17
200,000 Iberdrola Finanzas 3% 30/09/2031 203,690 0.11
200,000 Iberdrola Finanzas 3.125% 22/11/2028 207,357 0.11
100,000 Iberdrola Finanzas 3.375% 30/09/2035 100,924 0.06
100,000 Iberdrola Finanzas 3.625% 18/07/2034 105,008 0.06
100,000 Iberdrola Finanzas 4.247% VRN Perp 104,224 0.06
200,000 Iberdrola Finanzas 4.871% VRN Perp 211,328 0.12
100,000 Iberdrola International 1.45% Perp 97,936 0.05
200,000 Icade Sante SAS 0.875% 04/11/2029 181,700 0.10
120,000 IHG Finance 3.625% 27/09/2031 123,628 0.07
200,000 lllinois Tool Works 3.375% 17/05/2032 202,368 0.1
300,000 Imerys 1% 15/07/2031 261,739 0.14
100,000 Imperial Brands Finance 1.75% 18/03/2033 86,4