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Fund Objective and Strategy

30 Apr 2021

Investment Objectivel
]

The Fund aims to provide long term capital growth and income by investing in a portfolio of Eurozone shares.O]

]
Investment Policyd
]

In normal market conditions, the Fund will invest at least 90% of its assets in shares (or securities similar to shares) of smaller and medium
sized companies, that are based in any Eurozone member country. These companies are defined as having a market value of less than EUR 10
billion as well as being constituents of the MSCI EMU SMID Index.See the Prospectus for a full description of the investment objectives and

derivative usage.
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ili 0, 0,
Volatility 23.48% 19.78% ex Cash 52 561
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Past performance is not an indicator of future returns. The figures are calculated in the
share class base currency, dividend reinvested, net of fees.O
Source: HSBC Global Asset Management, data as at 30 April 2021

Risk Disclosure

» The Fund's unit value can go up as well as down, and any capital invested in the Fund may
be at risk.00

« Investing in assets denominated in a currency other than that of the investor’s own currency
exposes the value of the investment to exchange rate fluctuations. O

« Where overseas investments are held the rate of currency exchange may cause the value of
such investments to go down as well as up. O

« The value of investible securities can change over time due to a wide variety of factors,
including but not limited to: political and economic news, government policy, changes in
demographics, cultures and populations, natural or human-caused disasters etc. 0

« Different investment styles typically go in and out of favour depending on market conditions
and investor sentiment.[]

« Derivatives may be used by the Fund, and these can behave unexpectedly. The pricing and
volatility of many derivatives may diverge from strictly reflecting the pricing or volatility of their
underlying reference(s), instrument or asset.rJ

« Investment Leverage occurs when the economic exposure is greater than the amount
invested, such as when derivatives are used. A Fund that employs leverage may experience
greater gains and/or losses due to the amplification effect from a movement in the price of the
reference source.l]

« Further information on the Fund's potential risks can be found in the Key Investor
Information Document and Prospectus.

Share Class Details

UCITS V Compliant Yes
UK Reporting Status Yes
ISA Eligible Yes
Distribution Type Accumulating
Dealing Frequency Daily

17:00 Luxembourg
USD 1,000,000

Valuation Time
Min. Initial Investment

Ongoing Charge Figure ? 1.000%
g:?rr:nccj)llass Base EUR
Domicile Luxembourg
ISIN LU0165074070
;I;?ere Class Inception 01 Aug 2006
NAV per Share EUR 95.13
Fund Size EUR 226,216,911
Bloomberg Ticker HSBESIC LX
SEDOL B2PX7K6
::;if;‘;fk MSCI EMU SMID Net
Manager Eve Navarre

'Result is annualised when calculation period
is over one year.[J

20ngoing Charges Figure, is based on
expenses over a year. The figure includes
annual management charge but not the
transaction costs. Such figures may vary from
time to time.
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Monthly Performance Commentary

Performance attribution

Sector allocation made a positive contribution to performance, while stock-picking made a negative contribution.

In sector allocation, our overweighting of retailing and healthcare equipment and services made a positive contribution to performance.

In stock-picking, the main negative contributors were Atos (IT services, France), which fell almost 15% during the reporting period. It announced it
was conducting a detailed review of the accounts of its two US subsidiaries, while its auditor has not approved the 2020 accounts.

Atos also reported disappointing first-quarter results, particularly in the US, which will have to be offset in the following quarters to meet full-year
guidance.

Albioma (utilities, France), which lost 10% during the reporting period, also made a negative contribution to performance. The stock fell for no
particular reason, but it's true that the entire sector came in for profit-taking.

Aperam (materials, Netherlands) gained more than 12% on the review period, and was the main contributor to fund performance. The stock was
driven rising metal prices, which were driven, in turn, by heavier demand and by the announcement of EU antidumping measures.

Investment policy

In April we brought Bechtle (IT services, Germany), whose strong growth was driven by demand for digitalisation from small German companies.
We also added to our holdings in Fineco (banking, Italy).

We reduced our holding in Sopra Steria (IT services, France) and TAG Immobilien (real estate, Germany), following solid performances.



Sector Allocation (%) Geographical Allocation (%)

Industrials

France

Materials Germany

Health Care Italy

Financials Netherlands

Consumer Discretionary Finland
Information Technology Belgium
Communication Services Luxembourg
Real Estate Ireland

Utilities Austria

Energy Spain

Consumer Staples Other Locations

Cash & Others Cash & Others

mIC = Reference Benchmark m|C © Reference Benchmark
Top 10 Holdings (%) Location Sector Weight (%)
SR TELEPERFORMANCE France Industrials 4.18
SMURFIT KAPPA Ireland Materials 3.92
SYMRISE Germany Materials 3.88
HELLOFRESH AG Germany Consumer Discretionary 3.46
EUROFINS SCIENTIFI Luxembourg Health Care 3.20
STROEER SE Germany Communication Services 3.19
OUTOTEC Finland Industrials 3.02
KION GROUP AG Germany Industrials 2.93
TAG IMMOBILIEN Germany Real Estate 2.86
ATOS France Information Technology 2.81

Source: HSBC Global Asset Management, data as at 30 April 2021

Index Disclaimer

Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not
be used as a basis for or a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.
Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI
information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each
of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI
Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-
infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event
shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits)
or any other damages. (www.msci.com)




Important Information

The material contained herein is for information only and does not constitute legal, tax or investment advice or a recommendation to any
reader of this material to buy or sell investments. You must not, therefore, rely on the content of this material when making any investment
decisions.

This material is not intended for distribution to or use by any person or entity in any jurisdiction or country where such distribution or use would
be contrary to law or regulation. This material is not and should not be construed as an offer to sell or the solicitation of an offer to purchase or
subscribe to any investment.

Any views expressed were held at the time of preparation and are subject to change without notice. While any forecast, projection or target
where provided is indicative only and not guaranteed in any way. HSBC Global Asset Management (UK) Limited accepts no liability for any
failure to meet such forecast, projection or target.

O

The fund is a sub-fund of HSBC Global Investment Funds, Société d'investissement a Capital Variable (SICAV), a Luxembourg domiciled
open ended investment company. UK based investors are advised they may not be afforded some of the protections conveyed by the
provisions of the Financial Services and Markets Act (2000), (the Act). The company is recognised in the UK by the Financial Conduct
Authority under section 264 of the Act. The shares in the company have not been and will not be offered for sale or sold in the United States
of America, its territories or possessions and all areas subject to its jurisdiction, or to United States Persons. All applications are made on the
basis of the Prospectus, Key Investor Information Document (KIID), Supplementary Information Document (SID) and most recent annual and
semi-annual reports, which can be obtained upon request free of charge from HSBC Global Asset Management (UK) Limited, 8 Canada
Square, Canary Wharf, London E14 5HQ, UK; the local distributors or from our website (see below). Investors and potential investors should
read and note the risk warnings in the Prospectus, KIID and additionally, in the case of retail clients, the information contained in the
supporting SID.

To help improve our service and in the interests of security we may record and/or monitor your communication with us. HSBC Global Asset
Management (UK) Limited provides information to Institutions, Professional Advisers and their clients on the investment products and
services of the HSBC Group.

Approved for issue in the UK by HSBC Global Asset Management (UK) Limited, who are authorised and regulated by the Financial Conduct
Authority.

www.assetmanagement.hsbc.com/uk
Copyright © HSBC Global Asset Management (UK) Limited 2021. All rights reserved.

Further Information can be found in the prospectus and in our Key Investor Information Documents published in our Fund Centre at
www.assetmanagement.hsbc.com/uk



Terms of Glossary

Accumulation Share: a type of share where the income earned by the Fund is retained in the FundO

ACD: HSBC Global Asset Management (UK) Limited, the Authorised Corporate Director of the Company

Actively Managed: where the fund manager uses their expertise to pick investments to achieve the fund’s objectives]

Beta: an historical measure of volatility to measure how a fund moves versus its benchmark (i.e. an Index) O

Collective Investment Scheme: a fund that more than one person contributes to with the aim of increasing the value of their investments or
receiving income from a pooled investment. A fund manager will invest the pooled money into one or more types of asset, such as stocks,
bonds or property

Developed Markets: countries with relatively high levels of personal income and established economiesd

Emerging Markets (EM): countries that are progressing toward becoming advanced, usually shown by some development in financial
markets, the existence of some form of stock exchange and a regulatory body]

Equities: shares issued by a company(]

Futures: a financial contract obligating the buyer to purchase an asset (or the seller to sell an asset), such as a physical commodity or a
financial instrument, at a predetermined future date and priceld

Growth: the increase in the value of investments

Hedge Funds: an investment fund that pools money from investors and invests in a variety of assets, often with complex investment
strategies and risk management techniques]

Hedge or Hedging: using derivative type investments as a way to reduce risk(

Income: money generated by a fund, such as interest from a bond or a dividend from a share, which can be paid out to its investors or paid
back into the fund and reinvestedd

Income Share: the type of Share where the income earned by the Fund is paid out to yould

Information Ratio: a measure of the risk-adjusted return of a fund against its benchmark

Market Capitalisation: the total dollar market value of a company’s outstanding shares. Commonly referred to as “market cap”, it is
calculated by multiplying a company’s shares outstanding by the current market price of one share(]

Net Asset Value (NAV): the value of the scheme property of a fund less the liabilities of the fundO

Ongoing Charges Figure: a measure of what it costs to invest in a fund. It includes the fee paid to the ACD and other operating costs[]
Price Earnings (P/E) Ratio: the price paid for a share divided by the annual profit earned by the firm per shareQ]

Preference Shares: shares of a company which entitle the holder to a fixed dividend, whose payment takes priority over that of ordinary share
dividends. Preference shares may be convertible to the ordinary shares of a company

Property-related securities: shares of property companies that own, manage or develop property and Real Estate Investment Trusts
(REITs), which are investment companies that own buildings and landC

Return(s): the money made or lost on an investment

Share(s): an equally valued holding in a fund of a company, representing part ownership of that fund, (including larger denomination shares
and smaller denomination shares)O

Sharpe ratio: a measure for calculating risk-adjusted return, and this ratio has become the industry standard for such calculations
Volatility: a measure of the size and frequency of changes in the value of an investment over a short space of time[J

Yield: the income from an investment, usually stated as a percentage of the value of the investment



