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@ Investment objective

The Fund aims to provide growth in the long term, which is a period of five years or more.

i) Investment strategy

To achieve its objective the Fund will invest at least 80% of its value in shares (equities) of US
companies. US companies are those that are based in the US, or earn at least 80% of their
revenue from the US. The investment manager identifies potential shares of companies from the
S&P 500 Index (the Index) and ranks them from the least attractive to most attractive based upon
certain factors, such as value, quality and size. The manager’s investment approach then aims to
maximise exposure to the highest ranked shares whilst maintaining a portfolio diversified by
companies and sectors to manage risk. The sector and stock constraints relative to the S&P 500
Index within the investment strategy means the Fund returns are more likely to be closer to the
returns of the S&P 500 Index than if there were no limits on the level of risk the Fund may take.
Separately, the S&P 500 Index is also considered as part of our investment risk monitoring
process, to check that the overall level of risk taken by the fund manager is not inconsistent with
the US equities market. The performance of the Fund is therefore shown against the performance
of the S&P 500 Index.

“I\ Main risks

e The value of investments and any income from them can go down as well as up and you may
not get back the amount originally invested.

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

e 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.

Share class details

Key metrics

NAV per share GBP 7.69
Performance 1 month 3.06%
Volatility 3 years 12.80%
Fund facts
UCITS V compliant Yes
UK reporting fund status No
(UKRS)
ISA eligible Yes
Dividend treatment Accumulating
Dealing frequency Daily
Valuation time 12:00 United
Kingdom
Share class base currency GBP
Domicile United Kingdom
Inception date 24 July 2006
Fund size GBP 333,623,269
Reference 100% S&P 500 Net
benchmark
Managers HSBC Index and

Systematic Equity Portfolio
Management Team

Fees and expenses

Minimum initial GBP 1,000,000

investment!

Ongoing charge figure? 0.290%
Codes

ISIN GB00B19DCX31
Bloomberg ticker HSBCMUS LN
SEDOL B19DCX3

"Please note that initial minimum subscription
may vary across different distributors

?Ongoing 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.

Past performance does not predict future returns. The figures are calculated in the share class base currency, dividend reinvested, net

of fees.

This is a marketing communication. Please refer to the prospectus and to the KID before making any final investment decisions.

For definition of terms, please refer to the Glossary QR code and Prospectus.
Source: HSBC Asset Management, data as at 29 February 2024
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Performance (%) YTD 1 month 3 months 6 months 1 year 3 years ann 5 years ann 10 years ann
Inst A Acc 7.23 3.06 12.15 13.86 21.52 15.43 15.49 15.11
Reference Benchmark 7.86 6.00 11.94 13.86 24.25 15.16 15.34 15.26
Rolling performance 28/02/23- 28/02/22- 28/02/21- 29/02/20- 28/02/19- 28/02/18- 28/02/17- 29/02/16- 28/02/15- 28/02/14-
(%) 29/02/24 28/02/23 28/02/22 28/02/21 29/02/20 28/02/19 28/02/18 28/02/17 29/02/16 28/02/15
Inst A Acc 21.52 4.54 21.05 20.33 11.01 6.84 5.07 36.60 3.82 24.92
Reference Benchmark 24.25 1.79 20.77 19.32 12.01 7.79 5.14 39.06 3.36 24.50
Reference Reference
Equity characteristics Fund Benchmark  3-Year Risk Measures Inst A Acc Benchmark
No. of holdings ex cash 126 503  Volatility 12.80% 12.86%
Average market cap (GBP Mil) 589,883 596,689  Information ratio 0.04 -
Beta 0.86 --
Sector allocation (%)
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Past performance does not predict future returns. The figures are calculated in the share class base currency, dividend reinvested, net

of fees.

Source: HSBC Asset Management, data as at 29 February 2024



HSBC Universal Investment Funds US Multi-Factor Equity Fund

Monthly report 29 February 2024 | Share class Inst A Acc

Top 10 holdings

Sector

Weight (%)

Microsoft Corp
Apple Inc

NVIDIA Corp
Alphabet Inc
Amazon.com Inc
Meta Platforms Inc
Exxon Mobil Corp
Eli Lilly & Co
Chevron Corp
Accenture PLC

Information Technology
Information Technology
Information Technology
Communication Services
Consumer Discretionary
Communication Services
Energy

Health Care

Energy

Information Technology

Source: HSBC Asset Management, data as at 29 February 2024

7.77
6.36
451
3.77
3.69
2.84
1.40
1.37
1.36
1.33
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Monthly performance commentary
Market Review

Global stock markets rose for a fourth consecutive month in February, supported by resilient economic data and relatively strong corporate earnings.
Signs that inflationary pressures have not entirely dissipated suggest that central banks may be on hold for a little while longer. US equities outperformed
in February driven by strong Q4 2023 earnings and the high representation of Technology stocks in the wider index which continued to benefit from Al-
related optimism.

Factor Performance

In February, as of month end style factor performance was negative in the US. Within alpha factors, the defensive Quality factor demonstrated resilience
and finished as the best performing factor. This was followed by the cyclical Size factor which rebounded after underperforming in the previous month.
Meanwhile, the defensive Low Risk factor underperformed as risk measures were favoured. This was followed by the cyclical Value factor which also
finished below the line as growth measures were rewarded in February. Finally, the dynamic Industry Momentum factor lagged behind throughout the
month and finished as the laggard factor.

Fund Commentary

In February, as of month end the fund underperformed its market cap weighted index. While our exposure to Styles weighed on performance, our industry
exposure contributed to performance. On a portfolio level, our exposures to Quality and Size contributed to performance, while our exposures to Industry
Momentum, Value and Low Risk weighed on performance.

Industries

On an industry basis, our underweight exposures to Media & Entertainment and Health Care Equipment & Services coupled with our overweight
allocation to Capital Goods contributed to performance. Conversely, our overweight allocation to Technology Hardware & Equipment coupled with our
underweight exposures to Consumer Discretionary Distribution & Retail and Transportation weighed on performance.

Stock Level

On a stock level basis, our overweight allocations to General Electric Co, Garmin Ltd and United Rentals Inco contributed to performance. Conversely, our
underweight exposures to Advanced Micro Devices Inco and Applied Materials Inco coupled with our overweight allocation to Akamai Technologies Inco
weighed on performance.

The stocks mentioned are for illustrative purposes only and are not investment advice, investments have risks.
Source: HSBC Asset Management, data as at 29 February 2024
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Risk disclosures

® 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.

e Liquidity is a measure of how easily the Fund'’s holdings can be quickly converted to cash.
The value of the Fund'’s holdings may be significantly impacted by liquidity risk during
adverse market conditions.

e Further information on the potential risks can be found in the Key Information Document
(KID) and/or the Prospectus or Offering Memorandum.

Index disclaimer

Standard & Poor’s and S&P are registered trademarks of Standard & Poor’s Financial Services
LLC ("S&P") and Dow Jones is a registered trademark of Dow Jones Trademark Holdings LLC
(“Dow Jones”) and have been licensed for use by S&P Dow Jones Indices LLC and sublicensed
for certain purposes by HSBC Asset Management Limited. This is a product of S&P Dow Jones
Indices LLC, and has been licensed for use by HSBC Asset Management Limited. This fund is
not sponsored, endorsed, sold or promoted by S&P Dow Jones Indices LLC, Dow Jones, S&P,
their respective affiliates and neither S&P Dow Jones Indices LLC, Dow Jones, S&P, their
respective affiliates make any representation regarding the advisability of investing in such
product(s).

Important information

The material contained herein is for marketing purposes and is for your information only. This
document is not contractually binding nor are we required to provide this to you by any
legislative provision. It 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 document 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.

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.co.uk

Copyright © HSBC Global Asset Management (UK) Limited 2024. 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.co.uk

Source: HSBC Asset Management, data as at 29 February 2024

Follow us on:

m HSBC Asset Management

For more information please contact us
at E-mail:
Wholesale.clientservices@hsbc.com.
www.assetmanagement.hsbc.com/uk
To help improve our service and in the
interests of security we may record and/
or monitor your communication with us.

Glossary




