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 بسم الله الرحمن الرحيم
Praise be to Allah the Cherisher and Sustainer of the worlds. Blessings and salutations be to his Prophet Mohammed, his family and all his companions. 

ANNUAL SHARIAH COMPLIANCE REPORT OF THE GLOBAL SHARIAH SUPERVISION COMMITTEE 

(‘Shariah Committee’) for the  HSBC Islamic Global Equity Index Fund between period 

starting January 1, 2024 to December 31, 2024  

Based on Annual Report and Audited Financial Statement submitted for the above named fund, 

we are pleased to inform you that the investments made by the fund which aim to track the 

performance of a world index, through investment in a diversified portfolio of securities as 

defined by the relevant index, which meets Islamic investment principles as interpreted and laid 

down by the Shariah Committee, are in accordance with the established Shariah investment 

guideline for the fund that complies with the Shariah standards of the Accounting and Auditing 

Organization for Islamic Financial Institutions (“AAOIFI”). Shariah Committee reviewed amount of 

impure income which need to be distributed to charitable organizations. 

..…………………………  ..…………………………    ………………………………… 

Dr Mohamed Elgari   Dr Aznan Hasan   Sheikh Nizam Yaquby  

Members of the HSBC Global Shariah Supervisory Committee Limited 

April 25, 2025 

m HSBC 



  
PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T : +352 494848 1, F : +352 494848 2900, www.pwc.lu
 
Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518

 

Audit report

To the Shareholders of
HSBC ISLAMIC FUNDS

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of HSBC ISLAMIC FUNDS (the “Fund”) as at 31 December 2024, and of the results of its operations 
and changes in its net assets for the year then ended in accordance with Luxembourg legal and 
regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited

The Fund’s financial statements comprise:

 the statement of net assets as at 31 December 2024;
 the portfolio of investments and other net assets as at 31 December 2024;
 the statement of operations and changes in net assets for the year then ended; and
 the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion 

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the 
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the 
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section 
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional 
Accountants, including International Independence Standards, issued by the International Ethics 
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with 
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our 
other ethical responsibilities under those ethical requirements.

Other information 

The Board of Directors of the Fund is responsible for the other information. The other information 
comprises the information stated in the annual report but does not include the financial statements and 
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information 
identified above and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial 
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation 
and presentation of the financial statements, and for such internal control as the Board of Directors of 
the Fund determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing 
the Fund’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Board of Directors of the Fund 
either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted 
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these 
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg 
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the 
audit. We also:

 identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control;

 obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Fund’s internal control;

 evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors of the Fund;
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 conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Fund’s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in 
our audit report to the related disclosures in the financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our audit report. However, future events or conditions may cause the Fund to cease to 
continue as a going concern;

 evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit.

 

PricewaterhouseCoopers, Société coopérative
Represented by
@esig

@esig
Lena Serafin

Luxembourg, 30 April 2025













 




  


  




  

  

  

  

  

  

  

  

  

 

  

  

  

  

  

 

 

  

  
















 




  


  

  

 

  

  

  

  

 

  

  

  

  

 

  

  

  

 

  

  

  

  

  

  

 















 




  





































   

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        


















 



 




    










    

    

    

  



    
  

  





    

    

    

    

    

  



    

    

    

  



    

  



    

    

    

    

    

    

    

  



    

  



    

    

    

    

    

  



    

    

    

  



    

    

    

  



    

    

    

    

    

    


    

    

    

    

    

  



    

    

  



    

    

  



    

  



    

    

  



    

    

    

    

    

    

    

    

  



    




   

  



    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    










 





 


    


    

    

    

    

    

    

    

    

    

    

    

    

    

    
  

  




 







    
  

  




 

  

  

  















 






                 
 



              


       















     




               
























 













  

  

  

  

  

  

  

  

  

  

  

  

  













 














 






  




   

 
        

       


         
         
        
          


 

 




 

   

 


   


 

           


 


 

         

    
  


 

 










           
         
        


 





     





    















 














 













                 













      




            

















 























            





                 









































 




















 


 
              



             
                 





 

 




             




               

     





 














 









 


 

 

 

 

 

 

 

 

 

 

 

 








                  

        
















  


                   
              





Notes to the Financial Statements (continued)
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As at 31 December 2024
10. Anti-Dilution Mechanisms (continued)
Until Anti-Dilution Mechanism’s threshold rate is triggered, no Anti-Dilution Levy or Pricing Adjustment is applied and thetransaction costs will be borne by the Sub-Fund. This will result in a dilution (reduction in the Net Asset Value per Share)to existing Shareholders. Investors should note that sub-distributors may levy the sales charge (if any) on an investor's fullsubscription and may not take into account the application of an Anti-Dilution Levy. For the avoidance of doubt, it is clarifiedthat fees other than the sales charge will continue to be calculated on the basis of the unadjusted Net Asset Value forPricing Adjustment. 
There is an adjustment of the Net Asset Value per Share only when a Pricing Adjustment is applied. When Anti-DilutionLevy is applied, in the case of net capital inflows, the Anti-Dilution Levy will be deducted from each subscription amountand accordingly reduce the number of Shares received by an investor or, in the case of net capital outflows, will be deductedfrom each redemption amount and accordingly reduce the redemption proceeds received by an investor. 
The amount of the Anti-Dilution Levy be up to a maximum of 2% and may be reduced or waived at the discretion of theBoard of Directors. 
In the case of Pricing Adjustment, the adjustment will not exceed 2%. However, it may be significantly higher duringexceptional market conditions such as periods of high volatility, reduced asset liquidity and market stress. 
Detail of each Mechanism are specified in the latest Fund’s Prospectus. 
Details of which Anti-Dilution Mechanism is applicable on the Sub-Fund can be obtained from the Management Company.Should the Company decide to change the Anti-Dilution Mechanism in operation for the sub-fund (i.e. from a PricingAdjustment to Anti-Dilution Levy or vice versa), prior approval will be sought from relevant regulators (where required) andaffected investors will receive at least one month’s prior written notification. 
The described Anti-Dilution Mechanisms has been applied during the period under review, please see below details as of31.12.2024: 

HSBC Islamic Global Equity Index Fund Un-swung NAV priceper Share* Swung NAV price per Share 
AC (USD) AA 29.91 29.93 AC (EUR) EA 14.05 14.07AC (SGD) RA 13.68 13.69 AD (USD) AB 27.75 27.77BD (GBP) IH 21.15 21.17 BD (USD) DD 15.99 16BC (GBP) IG 17.9 17.92 BC (USD) DC 14.65 14.66IC (USD) AY 29.77 29.79IC (EUR) EQ 16.79 16.8EC (USD) AQ 14.3 14.31IC (GBP) HQ 17.79 17.81ID (USD) AZ 31.66 31.69WD (USD) BZ 30.29 30.32YD (USD) CN 17.5 17.52ZC (USD) CO 36.39 36.42

11. Sustainable Finance Disclosure Regulation ("SFDR")
Information on environmental and/or social characteristics and/or sustainable investments are available under the sectionAppendix VI - Sustainable Finance Disclosure Regulation (”SFDR”) of the annual report. 














 







            


 

                 
          


 

         


                 
                









   








 











Disclosure requirements for Index-tracking UCITS: HSBC Islamic Global Equity Index Fund 
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Sub-Fund Share ISIN Code Cur rency Per c lass excess Fund distr ibution date Does the fund Distribution Date of distribution* 
Class / of the repor table remain a per class in 
Series fo l low ing income over reporting fund respect of 

amounts distributions at the date this the 
in respect of the report is made report ing 

reporting year available? year 
HSBC lslarric Global Equffy kldex Fund Oass AC {USD) LU0466842654 USD 0.0246 30 June 2024 Yes 0.0000 NIA 
HSBC lslarric Global Equffy kldex Fund Oass AC (BJR) LU0806931092 BJR 0.0083 30 June 2024 Yes 0.0000 NIA 
HSBC lslarric Global Equffy kldex Fund Oass AD (USD) LU0110459103 USD 0.0038 30 June 2024 Yes 0.0278 29 February 2024 
HSBC lsla rric Global Equffy kldex Fund Oass C(USD) LU1569385302 USD 0.1177 30 June 2024 Yes 0.0000 NIA 
HSBC lslarric Global Equffy kldex Fund Oass D(USD) LU1313573898 USD 0.0085 30 June 2024 Yes 0.1239 29 February 2024 
HSBC lslarric Global Equffy kldex Fund Oass WD (USD) LU0187035489 USD 30 June 2024 Yes 0.2284 29 February 2024 
HSBC lslarric Global Equffy kldex Fund Oass YD (USD) LU1063824095 USD 0.0003 30 June 2024 0.0348 29 February 2024 
HSBC lslarric Global Equffy kldex Fund Oass ZC (USD) LU0466843462 USD 0.2384 30 June 2024 Yes 0.0000 NIA 
HSBC lslarric Global Equffy kldex Fund Oass BC (GBP) LU2092165666 GBP 0.0583 30 June 2024 Yes 0.0000 NIA 
HSBC lslarric Global Equffy kldex Fund Oass BD (GBP) LU2092166128 GBP 30 June 2024 Yes 0.0666 29 February 2024 
HSBC lslarric Global Equffy kldex Fund Oass EC ( USD) LU2288915254 USD 30 June 2024 Yes 0.0000 NIA 
HSBC lslarric Global Equffy kldex Fund Oass BD (USD) LU2233257695 USD 0.0032 30 June 2024 Yes 0.0574 29 February 2024 
HSBC lslarric Global Equffy kldex Fund Oass BC (USD) LU2233258073 USD 0.0472 30 June 2024 Yes 0.0000 NIA 
HSBC lslarric Global Equffy kldex Fund Oass C(GBP) LU2092164776 GBP 0.0704 30 June 2024 Yes 0.0000 
HSBC lslarric Global Equffy kldex Fund Oass C(EUR) LU2373168785 EUR 0.0561 30 June 2024 Yes 0.0000 
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