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HSBC Opportunity Fund

Summary Section

Class A and Class C Shares

Investment Objective

The investment objective of the HSBC Opportunity Fund (the “Opportunity Fund” or “Fund”) is long-term growth of capital.
Fees and Expenses of the Fund#

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected in the table and Example below. You may qualify for sales charge
discounts if you and your family invest, or agree to invest in the future, at least $50,000 in the HSBC Family of Funds. More information about
these and other discountsis available fromyour financial professional, and is explained in “Distribution Arrangements/Sales Charges” on page 37
of this prospectus and in the Fund's Satement of Additional Information (“ SAI”) in “Right of Accumulation” on page 66.

Shareholder Fees

(fees paid directly from your investment) Class A Class C
Maximum Sales Charge (load) Imposed on
Purchases (as a % of offering price) 5.00% None
Maximum Deferred Sales Charge (load)
(as a % of amount redeemed) None 1.00%
Annual Fund Operating Expenses (expenses that you pay
each year as a percentage of the value of your investment) Class A Class C
Management Fee 0.80% 0.80%
Distribution (12b-1) Fee 0.00% 0.75%
Other Expenses:
Shareholder Servicing Fee 0.25% 0.25%
Other Operating Expenses 6.24% 6.24%
Total Other Expenses 6.49% 6.49%
Total Annual Fund Operating Expenses 7.29% 8.04%'
Fee Waiver and/or Expense Reimbursement” 5.64% 5.64%
Total Annual Fund Operating Expenses After
Fee Waiver and/or Expense Reimbursement 1.65% 2.40%

" This table reflects the combined fees and expenses for both the Fund and the HSBC Opportunity Portfolio (“Opportunity Portfolio” or “Portfolio”).

! The Total Annual Fund Operating Expenses have been restated to reflect current expenses.

2 HSBC Global Asset Management (USA) Inc., the Portfolio’s investment adviser (the “Adviser”), has entered into a contractual expense limitation agreement with the Fund
(“Expense Limitation Agreement”) under which it will limit total expenses of the Fund (excluding interest, taxes, brokerage commissions, extraordinary expenses and estimated
indirect expenses attributable to the Fund’s investments in investment companies other than the Portfolio) to an annual rate of 1.65% for Class A Shares and 2.40% for Class C
Shares. Any amounts contractually waived or reimbursed by the Adviser will be subject to repayment by the Fund to the Adviser within three years, calculated monthly from when
the waiver or reimbursement was recorded, to the extent that the repayment will not cause the Fund’s operating expenses to exceed the contractual expense limit that was in effect
at the time of such waiver or reimbursement. The expense limitation shall be in effect until March 1, 2022. The Expense Limitation Agreement shall terminate upon the
termination of the Investment Advisory Contract between HSBC Funds (the “Trust”) and the Adviser, or it may be terminated upon written notice to the Adviser by the Fund.



HSBC Opportunity Fund
Summary Section
Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds. The Example
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5% return each year and that the Fund's operating expenses remain the same. The Example
reflects the combined fees and expenses of the Fund and the Portfolio. The Example takes the Expense Limitation Agreement into account for the
first year only. Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Class A Shares $659 $2,058 $3,394 $6,474
Class C Shares $343 $1,843 $3,347 $6,469

For the share class listed below, you would pay the following expenses if you did not redeem your shares:

1 Year 3 Years 5 Years 10 Years

Class C Shares | $243 $1,843 $3,347 $6,469

Portfolio Turnover

The Opportunity Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable account. These
costs, which are not reflected in Annual Fund Operating Expenses or in the Example, affect the Fund's performance. During the most recent fiscal
year, the Portfolio's portfolio turnover rate was 94% of the average value of its portfolio.

Principal Investment Strategies

The Fund seeks to achieve its investment objective by investing all of its assets in the Portfolio, which has the same investment objective as the
Fund. For simplicity purposes, this prospectus may use the term “Fund” to include the Portfolio. The Fund seeks to achieve its investment objective
by investing, under normal circumstances, primarily in equity securities of small and mid-cap companies. Small and mid-cap companies generally
are defined as those companies with market capitalizations within the range represented in the Russell 2500® Growth Index (as of January 27, 2021,
between approximately $50.41 million and $32.03 billion), the Fund’s broad-based securities market index.

The Fund may also invest in equity securities of larger, more established companies and may invest up to 20% of its assets in securities of foreign
companies.

Westfield Capital Management Company, L.P., the Portfolio’s subadviser (“Subadviser”), selects securities based upon fundamental analysis of the
company’s cash flow, industry position, potential for high-profit margins, and strength of management, as well as other factors. As research
specialists, the Subadviser considers all fundamental factors to be important, and in specific industries, some may be more important than others;
however, the Subadviser considers earnings growth to be the most integral to its stock selection process. The Subadviser uses a bottom-up, as
opposed to a top-down, investment style to select investments that it believes offer superior prospects for growth and are either:

e carly in their cycle but which the Subadviser believes have the potential to become major enterprises, or

e are major enterprises whose rates of earnings growth the Subadviser expects to accelerate because of special factors, such as rejuvenated
management, new products, changes in consumer demand, or basic changes in the economic environment.

The Subadviser employs a growth at a reasonable price investment style and favors investing in earnings growth stocks given the Subadviser’s
conviction that stock prices follow earnings progress and that they offer the best investment opportunities. The Subadviser believes that growth
companies with accelerating or underappreciated earnings potential are best identified through in-depth, fundamental, bottom-up research, which is
covered vertically by industry group. The Subadviser follows several industries using a broad information network that includes company
managements, suppliers, end-users, competitors and Wall Street sources to identify and evaluate companies capable of providing consistently high
or accelerating earnings growth. The Subadviser believes these growth companies to have products, technologies, management, markets or
opportunities which will potentially facilitate earnings growth over time that may be above the growth rate of the overall economy and the rate of
inflation. Investments in growth companies may include securities listed on a securities exchange or traded in the over-the-counter markets.

The Fund will invest primarily in common stocks, but may, to a limited extent, seek appreciation in other types of securities, such as American
Depositary Receipts, foreign securities listed on U.S. securities exchanges and real estate investment trusts when relative values and market
conditions make such purchases appear attractive.
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HSBC Opportunity Fund
Summary Section

Principal Investment Risks

You could lose money by investing in the Fund. The Fund has the following principal investment risks. The risks are presented in an order intended
to facilitate readability, and their order does not imply that the realization of one risk is likely to occur more frequently than another risk, nor does it
imply that the realization of one risk is likely to have a greater adverse impact than another risk.

e American Depositary Receipts (“ ADRS’ ) Risk: The Fund’s investments may take the form of ADRs. ADRs are denominated in U.S.
dollars and trade in the U.S. securities markets. ADRs involve many of the same risks of investing directly in foreign securities, and may
also involve risks not experienced when investing directly in the equity securities of an issuer, including the risk that the ADRs may be
less liquid than the underlying shares in their primary foreign trading market or that unsponsored depositary receipts may not provide as
much information about the underlying issuer.

e Currency Risk: Fluctuations in exchange rates between the U.S. dollar and foreign currencies, or between various foreign currencies, may
negatively affect the Fund’s performance. The Fund may seek to reduce currency risk by hedging part or all of its exposure to various
foreign currencies; however, even if such hedging techniques are employed, there is no assurance that they will be successful.

e Equity Securities Risk: The prices of equity securities fluctuate from time to time based on changes in a company’s financial condition or
overall market and economic conditions. As a result, the value of equity securities may fluctuate drastically from day to day. Equity
securities that are traded in the over-the-counter markets (rather than on a securities exchange) are generally less liquid and generally
subject to less onerous corporate disclosure and governance standards. The risks of investing in equity securities also include:

e SyleRisk: The risk that use of a growth or value investing style may fall out of favor in the marketplace for various periods of time.
Growth stock prices reflect projections of future earnings or revenues and may decline dramatically if the company fails to meet those
projections. A value stock may not increase in price as anticipated if other investors fail to recognize the company’s value.

e Capitalization Risk: Investments in medium and smaller capitalization companies may involve greater risks due to limited product
lines and market and financial or managerial resources. Stocks of these companies may also be more volatile, more difficult to value
accurately, less liquid and subject to the potential for greater declines in stock prices in response to selling pressure. Stocks of smaller
capitalization companies generally have more risk than larger and medium capitalization companies. Stocks of large capitalization
companies may be volatile in the event of earnings disappointments or other financial developments.

e Issuer Risk: An issuer’s earnings prospects and overall financial position may deteriorate, causing a decline in the Fund’s net asset
value.

e Foreign Securities Risk: Investments in foreign securities are generally considered riskier than investments in U.S. securities, and are
subject to additional risks, including international trade, social, political, economic and regulatory risks; fluctuating currency exchange
rates; less liquid, developed or efficient trading markets; the imposition of exchange controls, confiscation of assets and property and other
government restrictions (e.g., sanctions or tariffs) by the United States or other countries; expropriation or confiscatory taxation;
imposition of withholding or other taxes on dividend or interest payments (or, in some cases, capital gains); and different corporate
disclosure and governance standards.

e Market Risk: The value of the Fund’s investments may decline due to changing economic, political, social, regulatory or market
conditions. Market risk may affect a single issuer, industry or section of the economy or it may affect the economy as a whole. Moreover,
the conditions in one country or geographic region could adversely affect the Fund’s investments in a different country or geographic
region. Events such as war, acts of terrorism, social unrest, natural disasters, the spread of infectious illness or other public health threats
could also significantly impact the Fund and its investments.

e Real Estate Investment Trust (“ REIT") Risk: The Fund’s investments may take the form of REITs. The securities of REITS may involve
greater risks than those associated with larger, more established companies and may be subject to more abrupt or erratic price movements
because of interest rate changes, economic conditions, and other factors. The value of interests in a REIT may be affected by, among other
factors, changes in the value of the underlying properties owned by the REIT, changes in the prospect for earnings and/or cash flow
growth of the REIT itself, defaults by borrowers or tenants, market saturation, decreases in market rates for rents, and other economic,
political, or regulatory matters affecting the real estate industry. Securities of such issuers may lack sufficient market liquidity to enable
the Fund to effect sales at an advantageous time or without a substantial drop in price.

An investment in the Fund is not a deposit of HSBC Bank USA, N.A. and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.



HSBC Opportunity Fund
Summary Section
Performance Bar Chart and Table

The bar chart and table below provide an indication of the risks of an investment in the Fund by showing changes in the Fund's year-to-year
performance and by showing how the Fund's average annual returns compare with those of a broad measure of market performance. Past
performance, including before- and after-tax returns, does not indicate how the Fund will perform in the future.

The bar chart below shows the Fund’s annual returns for Class A Shares and how performance has varied from year to year. The returns for Class C
Shares will differ from the Class A Shares’ returns shown in the bar chart because the expenses of the classes differ.

Annual Total Returns as of 12/31 for Class A Shares
(Excluding sales charges, which if included, would cause returns to be lower.)

36.23%

33.85% 32.91%
29.58%

18.41%

6.80%
2.39%

-0.93%

-5.09%
-8.90%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter: Q2 2020 34.71%
Worst Quarter: Q1 2020 -25.92%

The table below shows returns on a before-tax and after-tax basis. After-tax returns are calculated using the historical highest individual federal
marginal income tax rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor's tax situation and
may differ from those shown. After-tax returns are not relevant to investors who hold their Fund shares through tax-deferred arrangements, such as
401(k) plans or individual retirement accounts. After-tax returns shown in the table below are for Class A Shares of the Fund and after-tax returns

for Class C Shares may vary. The table further compares the Fund's performance over time to that of the Russell 2500® Growth Index.

Average Annual Total Returns” (for the periods ended December 31, 2020)

Inception Since
Date 1 Year 5 Years 10 Years Inception

Class A Return Before Taxes Sept. 23, 1996 26.22% 15.36% 12.71% 10.78%
Class A Return After Taxes
on Distributions Sept. 23, 1996 24.51% 12.11% 9.97% 8.50%
Class A Return After Taxes
on Distributions and Sale of
Fund Shares Sept. 23, 1996 16.51% 11.20% 9.54% 8.31%
Class C Return Before Taxes
(with applicable CDSC) Nov. 4, 1998 31.11% 15.72% 12.87% 11.04%
Russell 2500° Growth Index
(reflects no deduction for
fees, expenses or taxes) — 40.47% 18.68% 15.00% 9.81%*

~  During the year ended December 31, 2007, the Portfolio received a one-time reimbursement from the Adviser related to past marketing arrangements. During the years ended
December 31,2010, 2011, 2012 and 2013 the Portfolio received payments in respect of class action settlements and during the year ended December 31, 2010, the Fund received a
one-time payment in respect of a class action settlement, which had the result of increasing the Portfolio’s and the Fund’s total return. As a result, the Fund’s total return for the years
ended December 31, 2007, 2010, 2011, 2012 and 2013 were higher than they would have been had the Fund and the Portfolio not received the payments.

*  Since September 23, 1996.



HSBC Opportunity Fund
Summary Section
Investment Advisers

HSBC Global Asset Management (USA) Inc. is the Portfolio’s investment adviser. Westfield Capital Management Company, L.P. is the Portfolio’s
subadviser.

Portfolio Managers

Investment decisions for the Portfolio are made by consensus of the Investment Committee (the “Committee”), which is chaired by William A.
Muggia, President, Chief Executive Officer and Chief Investment Officer of the Subadviser. Although the Committee collectively acts as portfolio
manager for the Portfolio, Westfield lists the following Committee members, based either on seniority or role within the committee, as having day-
to-day management responsibilities for the Portfolio: William A. Muggia; Richard D. Lee, CFA, Managing Partner and Deputy Chief Investment
Officer of the Subadviser; Ethan J. Myers, CFA, Managing Partner and Director of Research of the Subadviser; and John M. Montgomery,
Managing Partner, Portfolio Strategist and Chief Operating Officer of the Subadviser. Messrs. Muggia and Meyers have been managers of the
Portfolio since 2003, Mr. Lee has been a manager of the Portfolio since 2004, and Mr. Montgomery has been a manager of the Portfolio since 2006.

Purchasing and Selling Your Shares
Generally, you may purchase or redeem Fund shares on any business day by mail (HSBC Funds, P.O. Box 219691, Kansas City, MO 64121-9691),

wire transfer, or telephone at 1-800-782-8183. Investors who wish to purchase, exchange or redeem Fund shares through a broker-dealer should
contact the broker-dealer directly.

Minimum Minimum
Initial Subsequent
Account Type Investment* Investment*
Class A or C Shares
Regular (non-retirement) $1,000 $100
Retirement (IRA) $ 250 $100
Automatic Investment Plan $ 250 $ 25

*  Omnibus accounts are eligible to meet the minimums at the omnibus account level.

Tax Information

The Fund intends to declare and pay dividends from net investment income, if any, semi-annually. The Fund’s distributions are taxable, and will be
taxed as ordinary income or capital gains, unless you are investing through a tax-deferred arrangement, such as a 401(k) plan or an individual
retirement account. Such tax-deferred arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a financial intermediary, such as a broker-dealer or investment adviser, the Fund, the Adviser, the
distributor and/or their affiliates may pay the intermediary for the sale of Fund shares and related services. These payments create a conflict of
interest by influencing the broker-dealer or other financial intermediary and your salesperson to recommend the Fund over another investment. Ask
your financial intermediary or visit your financial intermediary’s Web site for more information.




HSBC Opportunity Fund

Summary Section

Class | Shares

Investment Objective

The investment objective of the HSBC Opportunity Fund (the “Opportunity Fund” or “Fund”) is long-term growth of capital.

Fees and Expenses of the Fund”

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. You may pay other fees, such as brokerage

commissions and other fees to financial intermediaries, which are not reflected in the table and Example below. The table does not take into account
brokerage commissions that you may pay on your purchases of Class I Shares of the Fund.

Annual Fund Operating Expenses (expenses that you pay

each year as a percentage of the value of your investment) Class |
Management Fee 0.80%
Distribution (12b-1) Fee 0.00%
Other Expenses:

Shareholder Servicing Fee 0.00%

Other Operating Expenses 0.83%
Total Other Expenses 0.83%
Total Annual Fund Operating Expenses 1.63%
Fee Waiver and/or Expense Reimbursement' 0.53%
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement 1.10%

" This table reflects the combined fees and expenses for both the Fund and the HSBC Opportunity Portfolio (“Opportunity Portfolio” or “Portfolio”).

1 HSBC Global Asset Management (USA) Inc., the Portfolio’s investment adviser (“Adviser”), has entered into a contractual expense limitation agreement with the Fund (“Expense
Limitation Agreement”) under which it will limit total expenses of the Fund (excluding interest, taxes, brokerage commissions, extraordinary expenses and estimated indirect
expenses attributable to the Fund’s investments in investment companies other than the Portfolio) to an annual rate of 1.10% for Class I Shares. Any amounts contractually waived
or reimbursed by the Adviser will be subject to repayment by the Fund to the Adviser within three years, calculated monthly from when the waiver or reimbursement was recorded,
to the extent that the repayment will not cause the Fund’s operating expenses to exceed the contractual expense limit that was in effect at the time of such waiver or reimbursement.
The expense limitation shall be in effect until March 1, 2022. The Expense Limitation Agreement shall terminate upon the termination of the Investment Advisory Contract
between HSBC Funds (the “Trust”) and the Adviser, or it may be terminated upon written notice to the Adviser by the Trust’s Board of Trustees.



HSBC Opportunity Fund
Summary Section
Example

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds. The Example
assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5% return each year and that the Fund's operating expenses remain the same. The Example
reflects the combined fees and expenses of the Fund and the Portfolio. The Example takes the Expense Limitation Agreement into account for the
first year only. The Example does not take into account brokerage commissions that you may pay on your purchases of Class I Shares of the Fund.
Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Class | Shares | $112 $462 $837 $1,888

Portfolio Turnover

The Opportunity Portfolio pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable account. These
costs, which are not reflected in Annual Fund Operating Expenses or in the Example, affect the Fund's performance. During the most recent fiscal
year, the Portfolio's portfolio turnover rate was 94% of the average value of its portfolio.

Principal Investment Strategies

The Fund seeks to achieve its investment objective by investing all of its assets in the Portfolio, which has the same investment objective as the
Fund. For simplicity purposes, this prospectus may use the term “Fund” to include the Portfolio. The Fund seeks to achieve its investment objective
by investing, under normal circumstances, primarily in equity securities of small and mid-cap companies. Small and mid-cap companies generally
are defined as those companies with market capitalizations within the range represented in the Russell 2500® Growth Index (as of January 27,
2021, between approximately $50.41 million and $32.03 billion), the Fund’s broad-based securities market index.

The Fund may also invest in equity securities of larger, more established companies and may invest up to 20% of its assets in securities of foreign
companies.

Westfield Capital Management Company, L.P., the Portfolio’s subadviser (“Subadviser”), selects securities based upon fundamental analysis of the
company’s cash flow, industry position, potential for high-profit margins, and strength of management, as well as other factors. As research
specialists, the Subadviser considers all fundamental factors to be important, and in specific industries, some may be more important than others;
however, the Subadviser considers earnings growth to be the most integral to its stock selection process. The Subadviser uses a bottom-up, as
opposed to a top-down, investment style to select investments that it believes offer superior prospects for growth and are either:

e carly in their cycle but which the Subadviser believes have the potential to become major enterprises, or

e are major enterprises whose rates of earnings growth the Subadviser expects to accelerate because of special factors, such as rejuvenated
management, new products, changes in consumer demand, or basic changes in the economic environment.

The Subadviser employs a growth at a reasonable price investment style and favors investing in earnings growth stocks given the Subadviser’s
conviction that stock prices follow earnings progress and that they offer the best investment opportunities. The Subadviser believes that growth
companies with accelerating or underappreciated earnings potential are best identified through in-depth, fundamental, bottom-up research, which is
covered vertically by industry group. The Subadviser follows several industries using a broad information network that includes company
managements, suppliers, end-users, competitors and Wall Street sources to identify and evaluate companies capable of providing consistently high
or accelerating earnings growth. The Subadviser believes these growth companies to have products, technologies, management, markets or
opportunities which will potentially facilitate earnings growth over time that may be above the growth rate of the overall economy and the rate of
inflation. Investments in growth companies may include securities listed on a securities exchange or traded in the over-the-counter markets.

The Fund will invest primarily in common stocks, but may, to a limited extent, seek appreciation in other types of securities, such as American
Depositary Receipts, foreign securities listed on U.S. securities exchanges and real estate investment trusts when relative values and market
conditions make such purchases appear attractive.
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Principal Investment Risks

You could lose money by investing in the Fund. The Fund has the following principal investment risks. The risks are presented in an order intended
to facilitate readability, and their order does not imply that the realization of one risk is likely to occur more frequently than another risk, not does it
imply that the realization of one risk is likely to have a greater adverse impact than another risk.

e American Depositary Receipts (“ ADRS’ ) Risk: The Fund’s investments may take the form of ADRs. ADRs are denominated in U.S.
dollars and trade in the U.S. securities markets. ADRs involve many of the same risks of investing directly in foreign securities, and may
also involve risks not experienced when investing directly in the equity securities of an issuer, including the risk that the ADRs may be
less liquid than the underlying shares in their primary foreign trading market or that unsponsored depositary receipts may not provide as
much information about the underlying issuer.

e Currency Risk: Fluctuations in exchange rates between the U.S. dollar and foreign currencies, or between various foreign currencies, may
negatively affect the Fund’s performance. The Fund may seek to reduce currency risk by hedging part or all of its exposure to various
foreign currencies; however, even if such hedging techniques are employed, there is no assurance that they will be successful.

e Equity Securities Risk: The prices of equity securities fluctuate from time to time based on changes in a company’s financial condition or
overall market and economic conditions. As a result, the value of equity securities may fluctuate drastically from day to day. Equity
securities that are traded in the over-the-counter markets (rather than on a securities exchange) are generally less liquid and generally
subject to less onerous corporate disclosure and governance standards. The risks of investing in equity securities also include:

e SyleRisk: The risk that use of a growth or value investing style may fall out of favor in the marketplace for various periods of time.
Growth stock prices reflect projections of future earnings or revenues and may decline dramatically if the company fails to meet those
projections. A value stock may not increase in price as anticipated if other investors fail to recognize the company’s value.

e Capitalization Risk: Investments in medium and smaller capitalization companies may involve greater risks due to limited product
lines and market and financial or managerial resources. Stocks of these companies may also be more volatile, more difficult to value
accurately, less liquid and subject to the potential for greater declines in stock prices in response to selling pressure. Stocks of smaller
capitalization companies generally have more risk than larger and medium capitalization companies. Stocks of large capitalization
companies may be volatile in the event of earnings disappointments or other financial developments.

e Issuer Risk: An issuer’s earnings prospects and overall financial position may deteriorate, causing a decline in the Fund’s net asset
value.

e Foreign Securities Risk: Investments in foreign securities are generally considered riskier than investments in U.S. securities, and are
subject to additional risks, including international trade, social, political, economic and regulatory risks; fluctuating currency exchange
rates; less liquid, developed or efficient trading markets; the imposition of exchange controls, confiscation of assets and property and other
government restrictions (e.g., sanctions or tariffs) by the United States or other countries; expropriation or confiscatory taxation;
imposition of withholding or other taxes on dividend or interest payments (or, in some cases, capital gains); and different corporate
disclosure and governance standards.

e Market Risk: The value of the Fund’s investments may decline due to changing economic, political, social, regulatory or market
conditions. Market risk may affect a single issuer, industry or section of the economy or it may affect the economy as a whole. Moreover,
the conditions in one country or geographic region could adversely affect the Fund’s investments in a different country or geographic
region. Events such as war, acts of terrorism, social unrest, natural disasters, the spread of infectious illness or other public health threats
could also significantly impact the Fund and its investments.

e Real Estate Investment Trust (“ REIT") Risk: The Fund’s investments may take the form of REITs. The securities of REITS may involve
greater risks than those associated with larger, more established companies and may be subject to more abrupt or erratic price movements
because of interest rate changes, economic conditions, and other factors. The value of interests in a REIT may be affected by, among other
factors, changes in the value of the underlying properties owned by the REIT, changes in the prospect for earnings and/or cash flow
growth of the REIT itself, defaults by borrowers or tenants, market saturation, decreases in market rates for rents, and other economic,
political, or regulatory matters affecting the real estate industry. Securities of such issuers may lack sufficient market liquidity to enable
the Fund to effect sales at an advantageous time or without a substantial drop in price.

An investment in the Fund is not a deposit of HSBC Bank USA, N.A. and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.
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Summary Section

Performance Bar Chart and Table

The bar chart and table below provide an indication of the risks of an investment in the Fund by showing changes in the Fund's year-to-year
performance and by showing how the Fund’s average annual returns compare with those of a broad measure of market performance. Past

performance, including before- and after-tax returns, does not indicate how the Fund will perform in the future.

The bar chart below shows the Fund’s annual returns for Class I Shares and how performance has varied from year to year.

Annual Total Returns as of 12/31 for Class I Shares

36.91%
34.29% 33 379

30.14%
18.90%

7.32%
2.93%

-0.38%

-4.49%
-8.41%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Best Quarter: Q2 2020 34.47%
Worst Quarter: Q1 2020 -25.58%

The table below shows returns on a before-tax and after-tax basis. After-tax returns are calculated using the historical highest individual federal
marginal income tax rates and do not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor's tax situation and
may differ from those shown. After-tax returns are not relevant to investors who hold their Fund shares through tax-deferred arrangements, such as
401(k) plans or individual retirement accounts. The table further compares the Fund's performance over time to that of the Russell 2500® Growth
Index.

Average Annual Total Returns”(for the periods ended December 31, 2020)

Inception Since
Date 1 Year 5 Years 10 Years Inception
Class | Return Before Taxes Sept. 3, 1996 33.37% 17.05% 13.83% 11.92%
Class | Return After Taxes
on Distributions Sept. 3, 1996 30.08% 13.46% 10.83% 9.56%

Class | Return After Taxes
on Distributions and Sale
of Fund Shares Sept. 3, 1996 21.25% 12.47% 10.38% 9.32%
Russell 2500® Growth Index

(reflects no deduction for
fees, expenses or taxes) — 40.47% 18.68% 15.00% 9.95%*

~  During the year ended December 31, 2007, the Portfolio received a one-time reimbursement from the Adviser related to past marketing arrangements. During the years ended
December 31, 2010, 2011, 2012 and 2013, the Portfolio also received payments in respect of class action settlements and during the year ended December 31, 2010, the Fund also
received a one-time payment in respect of a class action settlement, which had the result of increasing the Portfolio’s and the Fund’s total return. As a result, the Fund’s total return
for the years ended December 31, 2007, 2010, 2011, 2012 and 2013 were higher than they would have been had the Fund and the Portfolio not received the payments.

*  Since September 3, 1996.
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HSBC Opportunity Fund
Summary Section
Investment Advisers

HSBC Global Asset Management (USA) Inc. is the Portfolio’s investment adviser. Westfield Capital Management Company, L.P. is the Portfolio’s
subadviser.

Portfolio Managers

Investment decisions for the Portfolio are made by consensus of the Investment Committee (the “Committee”), which is chaired by William A.
Muggia, President, Chief Executive Officer and Chief Investment Officer of the Subadviser. Although the Committee collectively acts as portfolio
manager for the Portfolio, Westfield lists the following Committee members, based either on seniority or role within the committee, as having day-
to-day management responsibilities for the Portfolio: William A. Muggia; Richard D. Lee, CFA, Managing Partner and Deputy Chief Investment
Officer of the Subadviser; Ethan J. Myers, CFA, Managing Partner and Director of Research of the Subadviser; and John M. Montgomery,
Managing Partner, Portfolio Strategist and Chief Operating Officer of the Subadviser. Messrs. Muggia and Meyers have been managers of the
Portfolio since 2003, Mr. Lee has been a manager of the Portfolio since 2004, and Mr. Montgomery has been a manager of the Portfolio since 2006.

Purchasing and Selling Your Shares
Generally, you may purchase or redeem Fund shares on any business day by mail (HSBC Funds, P.O. Box 219691, Kansas City, MO 64121-9691),

wire transfer, or telephone at 1-800-782-8183. Investors who wish to purchase, exchange or redeem Fund shares through a broker-dealer should
contact the broker-dealer directly.

Minimum Minimum
Initial Subsequent
Account Type Investment* Investment*
Class I Shares $1,000,000 $0

*  Omnibus accounts are eligible to meet the minimums at the omnibus account level.

Tax Information

The Fund intends to declare and pay dividends from net investment income, if any, semi-annually. The Fund’s distributions are taxable, and will be
taxed as ordinary income or capital gains, unless you are investing through a tax-deferred arrangement, such as a 401(k) plan or an individual
retirement account. Such tax-deferred arrangements may be taxed later upon withdrawal of monies from those arrangements.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a financial intermediary, such as a broker-dealer or investment adviser, the Fund, the Adviser, the
distributor and/or their affiliates may pay the intermediary for the sale of Fund shares and related services. These payments create a conflict of
interest by influencing the broker-dealer or other financial intermediary and your salesperson to recommend the Fund over another investment. Ask
your financial intermediary or visit your financial intermediary’s Web site for more information.
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Additional Information About the Fund’s

Investment Strategies and Risks

More About Risks and Investment Strategies

The Fund is a series of HSBC Funds (the “Trust”). The Opportunity Fund comprises two separate series of the Trust. The Class A Shares and Class
C Shares are issued by one series of the Trust and the Class I Shares are issued by another series of the Trust.

The investment objectives and strategies of the Fund are non-fundamental and may be changed without shareholder approval. Shareholders will be
given at least 60 days’ advance notice of any change in the Fund’s 80% investment policy. Shareholders will be given advance notice of material
changes to the Fund’s investment objective or other non-fundamental investment policies. If there is a change in the investment objective or
strategies of the Fund, shareholders should consider whether the Fund remains an appropriate investment in light of their current financial position
and needs. There can be no assurance that the investment objective of the Fund will be achieved.

The Fund seeks to achieve its investment objective by investing all of its assets in the HSBC Opportunity Portfolio (the “Portfolio”), an additional
series of the Trust. The Portfolio has the same investment objective as the Fund. This two-tier fund structure is commonly referred to as a
“master/feeder” structure because one fund (the Fund or “feeder fund”) is investing all its assets in a second fund (the Portfolio or “master fund”).
Opportunity Fund shareholders bear the expenses of both the Fund and the Portfolio, which may be greater than other structures. For reasons
relating to costs or a change in investment objective, among others, the Fund could switch to another pooled investment company or decide to
manage its assets itself. The Opportunity Fund is not currently contemplating such a change. See “The Two-Tier Fund Structure” for more
information.

Institutional investors are permitted to invest in the Fund. As a result, the Fund may have large inflows or outflows of cash from time to time. This
could have adverse effects on the Fund’s performance or liquidity if the Fund was required to sell securities or invest cash at times when it
otherwise would not do so. This activity could also accelerate the realization of capital gains or losses, increase the Fund’s transaction costs, and
impact liquidity.

The Fund may seek a temporary or defensive position in response to unfavorable economic or market conditions, while waiting for suitable
investment opportunities, or under other circumstances (e.g., to seek returns on excess cash) as the Adviser and/or Subadviser, as applicable deems
appropriate. When the Fund is seeking a temporary or defensive position, it may invest part or all of its assets in: cash or cash equivalents; time
deposits, certificates of deposit and bankers’ acceptances issued by a commercial bank or savings and loan association; commercial paper rated at
the time of purchase by one or more nationally recognized statistical rating organizations (“NRSROs”) in one of the two highest categories or, if not
rated, issued by a corporation having an outstanding unsecured debt issue rated high-grade by an NRSRO; short-term corporate obligations rated
high-grade by an NRSRO; U.S. Government obligations; Government agency securities issued or guaranteed by U.S. Government-sponsored
instrumentalities and federal agencies; repurchase agreements collateralized by the securities listed above; and both affiliated (including the HSBC
U.S. Government Money Market Fund) and unaftfiliated money market fund shares. The Fund’s investment objective may not be achieved while it
is invested in a temporary or defensive position. The Fund may also borrow money for temporary or emergency purposes.

13
T EEEEEEEEE——



Additional Information About the Fund’s

Investment Strategies and Risks

Investment Risks of the Fund

An investment in the Fund is subject to investment risks, including the possible loss of the principal amount invested. This section provides more
detailed information about the Fund’s principal investments and risks. This prospectus does not disclose all the types of securities or investment
strategies that the Fund may use. The Fund’s SAI provides more detailed information about the securities, investment policies and risks described in
this prospectus. Reference in the table below to the Opportunity Fund includes Opportunity Fund (Class I).

The Fund is subject to the following investment risks. The risks are presented in an order intended to facilitate readability, and their order does not
imply that the realization of one risk is likely to occur more frequently than another risk, not does it imply that the realization of one risk is likely to
have a greater adverse impact than another risk.

e Principal Risk Opportunity
* Additional Risk Fund

Risk
Allocation

*

Currency

Depositary Receipt

Equity Securities

Foreign Securities

Large Shareholder Transactions
Liquidity

Market

MLPs

Other Investment Companies
Portfolio Turnover

Regulatory

REITs

Repurchase Agreements

Sector Risk

Temporary Defensive Position Risk
When-Issued Securities

¥| x| o|@o|O®|®

*| *] *%| *| @

*| *| *| x| @

14




Additional Information About the Fund’s

Investment Strategies and Risks

Investment Risks of the Funds — (continued)

e Allocation Risk: The Fund’s portfolio manager may favor one or more types of investments, assets, sectors or geographic regions that
underperform other investments, assets, sectors, geographic regions or the securities markets as a whole. As a result, an investor may lose
money.

e Currency Risk: Fluctuations in exchange rates between the U.S. dollar and foreign currencies, or between various foreign currencies, may
negatively affect the Fund’s performance. Adverse changes in exchange rates may erode or reverse any gains produced by foreign-
currency denominated investments and may widen any losses. Currency exchange rates can be volatile and can be affected by, among
other factors, the actions or inactions by U.S. or foreign governments, central banks or supranational entities, the imposition of currency
controls, speculation, or general economic or political developments in the U.S. or a foreign country. The Fund may seek to reduce
currency risk by hedging part or all of its exposures to various foreign currencies; however, even if such hedging techniques are employed,
there is no assurance that they will be successful.

e Depositary Receipt Risk: The Fund’s investments may take the form of sponsored and unsponsored depositary receipts, which include
American depositary receipts (“ADRs”), global depositary receipts (“GDRs”) and European depositary receipts (“EDRs”). GDRs and
EDRs are receipts issued by foreign banks or trust companies, or foreign branches of U.S. banks, that represent an interest in shares of
either a foreign or U.S. corporation. ADRs, which are typically issued by a U.S. financial institution (a “depositary”), evidence ownership
interests in a security or pool of securities issued by a foreign company which are held by a depositary. ADRs are denominated in U.S.
dollars and trade in the U.S. securities markets. Depositary receipts involve many of the same risks of investing directly in foreign
securities, including, for example, risks related to adverse political and economic developments unique to a country or region, currency
fluctuations or controls and the possibility of expropriation, nationalization or confiscatory taxation.

Depositary receipts also involve risks not experienced when investing directly in the equity securities of an issuer. ADRs may be less
liquid than the underlying shares in their primary foreign trading market. Investment restrictions in certain countries also may adversely
affect the value of ADRs because such restrictions may limit the ability to convert foreign equity securities into ADRs and vice versa.
Such restrictions may cause the equity securities of the foreign company to trade at a discount or premium to the market price of the
related ADR.

Unsponsored depositary receipts may not provide as much information about the underlying issuer and may not carry the same voting
privileges as sponsored depositary receipts. Unsponsored depositary receipts are issued by one or more depositaries in response to market
demand, but without a formal agreement with the company that issues the underlying securities. Holders of an unsponsored depositary
receipt generally bear all the costs associated with establishing the unsponsored depositary receipt. The issuers of the securities underlying
unsponsored depositary receipts are not obligated to disclose material information in the U.S. and, therefore, there may be less information
available regarding such issuers and there may not be a correlation between such information and the market value of the depositary
receipts.

Additionally, to the extent the value of a depositary receipt held by the Fund fails to track that of the underlying security, the use of the
depositary receipt may result in tracking error in the Fund.
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Additional Information About the Fund’s

Investment Strategies and Risks

Investment Risks of the Funds — (continued)

e Equity Securities Risk: The prices of equity securities fluctuate from time to time based on changes in a company’s financial condition or
overall market and economic conditions. Individual companies may report poor results or be negatively affected by industry and/or
economic trends and developments, and the prices of equity securities issued by such companies may suffer a decline in response. These
factors contribute to price volatility, which is the principal risk of investing in funds that primarily hold, directly or indirectly, equity
securities. Historically, the equity markets have moved in cycles and investments in equity securities in general are subject to market risks
that may cause their prices to fluctuate over time. As a result, the value of equity securities and equity derivatives may fluctuate drastically
from day to day, as the market price of such securities increases or decreases. Equity securities have greater price volatility than debt
instruments. Equity securities that are traded in the over-the-counter markets (rather than on a securities exchange) are generally less
liquid and generally subject to less onerous corporate disclosure and governance standards. The risks of investing in equity securities also
include:

e SyleRisk: The risk that use of a growth or value investing style may fall out of favor in the marketplace for various periods of time
and result in significant declines in the value of the Fund’s investments. Growth stock prices reflect projections of future earnings or
revenues and may decline dramatically if the company fails to meet those projections. Prices of these companies’ securities may be
more volatile than other securities, particularly over the short term. A value stock may not increase in price as anticipated if other
investors fail to recognize the company’s value and bid up the price, the markets favor faster-growing companies, or the factors that
were expected to increase the price of the security do not occur.
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Additional Information About the Fund’s

Investment Strategies and Risks

Investment Risks of the Funds — (continued)

e Capitalization Risk: Investments in medium and smaller capitalization companies may involve greater risks due to limited product lines and
market and financial or managerial resources. Stocks of these companies may also be more volatile, more difficult to value accurately, less
liquid and subject to the potential for greater declines in stock prices in response to selling pressure.

Stocks of smaller capitalization companies generally have more risk than medium capitalization companies. Small capitalization stocks tend to
perform differently from other segments of the equity market or the equity market as a whole, and can be more volatile than stocks of medium
or large capitalization companies. Small-capitalization companies may be newer or less established.

Stocks of large capitalization companies may be volatile in the event of earnings disappointments or other financial developments. Large
capitalization stocks can perform differently from other segments of the equity market or the equity market as a whole. Large capitalization
companies may also be less flexible in evolving markets or unable to implement change as quickly as small or medium capitalization
companies.

e Issuer Risk: The value of a security may fluctuate for a variety of reasons that relate to the issuer, including, but not limited to, earnings
prospects and overall financial position, management performance and reduced demand for the issuer’s products and services.

e Foreign Securities Risk: Investments in foreign securities are generally considered riskier than investments in U.S. securities, and are
subject to additional risks, including international trade, social, political, economic and regulatory risks; fluctuating currency exchange
rates; less liquid, developed or efficient trading markets; the imposition of exchange controls, confiscation of assets and property and other
government restrictions and controls (e.g., sanctions and tariffs) by the United States or other countries; expropriation or confiscatory
taxation; imposition of withholding or other taxes on dividend or interest payments (or, in some cases, capital gains); and different
corporate disclosure and governance standards. Securities of emerging market issuers generally have more risk than securities issued by
issuers of more developed markets. Foreign issuers are generally not subject to the same degree of regulations as U.S. issuers, and political
changes could adversely affect the Fund’s investments in a foreign country. The Fund may determine not to invest in, or may limit its
overall investment in, a potential issuer, country, or geographic region due to, among other things, heightened risks regarding repatriation
restrictions, confiscation of assets and property, expropriation or nationalization. In addition, the lack of regulatory controls may expose
the Fund to additional risks.

Geopolitical developments in certain countries or regions in which the Fund may invest have caused, or may in the future cause,
significant volatility in financial markets. For example, in June 2016, the United Kingdom voted to leave the European Union following a
referendum referred to as “Brexit,” which may result in increased market volatility and cause additional market disruption on a global
basis. These and other geopolitical developments could negatively impact the value of the Fund’s investments.
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Investment Strategies and Risks

Investment Risks of the Funds — (continued)
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Securities markets of many foreign countries are relatively small, with a limited number of companies representing a smaller number of
industries. To the extent the Fund’s investments in a single country or a group of countries represent a larger percentage of the Fund’s
assets, the Fund’s performance may be adversely affected by the economic, political and social conditions in that country or group of
countries. The Fund’s annual and semi-annual reports to shareholders disclose the extent to which the Fund invests in a particular group

of countries.

Large Shareholder Transactions Risk: The Fund may be adversely impacted when certain large shareholders, including institutional
investors, purchase or redeem large amounts of shares of the Fund, which may occur rapidly or unexpectedly. As a result, the Fund may
experience redemptions resulting in large outflows of cash from time to time. This could have adverse effects on the Fund’s performance
if the Fund were required to sell securities at times when it otherwise would not do so. This activity could also accelerate the realization of
capital gains or losses and increase the Fund’s transaction costs or decrease the liquidity of the Fund’s portfolio. Similarly, large purchases
of Fund shares may adversely affect the Fund’s performance to the extent that the Fund is delayed in investing new cash or otherwise
maintains larger cash position than it ordinarily would. Large redemptions of Fund shares could also result in the Fund’s current expenses
being allocated over a smaller asset base, leading to an increase in the Fund’s expense ratio. Although large shareholder transactions may
be more frequent under certain circumstances, the Fund is generally subject to the risk that a large shareholder can purchase or redeem a
significant percentage of Fund shares at any time. Moreover, the Fund is subject to the risk that other shareholders may make investment
decisions based on the choices of a large shareholder, which could exacerbate any potential negative effects experienced by the Fund.

Liquidity Risk: The Fund may not be able to sell some or all of its investments at desired prices or without significant dilution to
remaining investors’ interests, or may be unable to sell investments at all, due to lack of demand in the market for, or a reduction in the
number or capacity of market participants making a market in, such investments. Additionally, the Fund may, at times, hold illiquid
investments, by virtue of the absence of a readily available market for certain of its investments, because of legal or contractual
restrictions on sales, or because of extended local market closures due to holidays or otherwise. The Fund will not acquire any illiquid
investments if, immediately after the acquisition, the Fund would have invested more than 15% of its net assets in illiquid investments that
are assets. The Fund could lose money or dilute remaining investors’ interests if it is unable to dispose of an investment at a time that is
most beneficial to the Fund, which could prevent the Fund from taking advantage of other investment opportunities. Investments that are
illiquid or less liquid or that trade in lower volumes may be more difficult to value, particularly during changing economic, political or
market conditions. Liquidity risk may be magnified in a rising interest rate environment, when credit quality is deteriorating or in other
circumstances where investor redemptions may be higher than normal. An investment may become illiquid after purchase. These risks
may be more pronounced in connection with the Fund’s investments in securities of issuers located in emerging market countries.
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Investment Strategies and Risks

Investment Risks of the Funds — (continued)

e Market Risk: The value of the Fund’s investments may decline due to changing economic, political, social, regulatory or market
conditions. Issuer, political, economic, regulatory, social or market developments can affect a single issuer, issuers within an industry or
economic sector or geographic region, or the market as a whole. In the short term, the Fund’s investments can fluctuate dramatically in
response to these developments. Different parts of the market and different types of securities can react differently to these developments.
Moreover, the conditions in one country or geographic region could adversely affect the Fund’s investments in a different country or
geographic region due to increasingly interconnected global economies and financial markets. Even when markets perform well, there is
no assurance that the investments held by the Fund will increase in value along with the broader market or maintain their value. In
addition, market risk includes the risk that geopolitical and other events will disrupt the economy on a regional, national or global level.
Event such as war, acts of terrorism, regional conflicts, market manipulation, government defaults, government shutdowns, and
natural/environmental disasters, social unrest, the spread of infectious illness or other public health threats could also significantly impact
the Fund and its investments, including in ways that cannot be foreseen. The Fund could be negatively impacted if the values of its
investments were harmed by such political or economic events. Any market disruptions could also prevent the Fund from executing
advantageous investment decisions in a timely manner.

Funds that have focused their investments in a region or country enduring geopolitical or other types of market disruption will face higher
risks of loss. Thus, investors should closely monitor current market conditions to determine whether the Fund meets their individual
financial needs and tolerance for risk.

e MLP Risk: Investments in securities of an MLP involve risks that differ from investments in common stock, including risks related to
limited control and limited rights to vote on matters affecting the MLP, risks related to potential conflicts of interest between the MLP and
the MLP’s general partner, cash flow risks, dilution risks and risks related to the general partner’s right to require unit-holders to sell their
common units at an undesirable time or price, resulting from regulatory changes or other reasons. Certain MLP securities may trade in
lower volumes due to their smaller capitalizations. Accordingly, those MLPs may be subject to more abrupt or erratic price movements
and may lack sufficient market liquidity to enable the Fund to effect sales at an advantageous time or without a substantial drop in price.
Investment in those MLPs may restrict the Fund’s ability to take advantage of other investment opportunities. MLPs are generally
considered interest-rate sensitive investments. During periods of interest rate volatility, these investments may not provide attractive
returns.

To the extent a distribution received by the Fund from an MLP is treated as a return of capital, the Fund’s adjusted tax basis in the
interests of the MLP may be reduced, which will result in an increase in an amount of income or gain (or decrease in the amount of loss)
that will be recognized by the Fund for tax purposes upon the sale of any such interests or upon subsequent distributions in respect of such
interests. Furthermore, any return of capital distribution received from the MLP may require the Fund to restate the character of its
distributions and amend any shareholder tax reporting previously issued. Distributions from an MLP in excess of the Fund’s basis in the
MLP will generally be treated as capital gain. However, a portion of such gain or gain from disposition of an MLP interest may instead be
treated as ordinary income to the extent attributable to certain assets held by the MLP the sale of which would produce ordinary income.
Sales of MLPs may result in ordinary income even if sold at a loss. Moreover, a change in current tax law, or a change in the underlying
business mix of a given MLP, could result in an MLP being treated as a corporation for U.S. federal income tax purposes, which could
result in a reduction of the value of the Fund’s investment in the MLP and lower income to the Fund.

e Other Investment Companies Risk: By investing in other investment companies (including ETFs) indirectly through the Fund, investors
will incur a proportionate share of the expenses of the other investment companies held by the Fund (including operating costs and
investment management fees) in addition to the fees regularly born by the Fund. In addition, the Fund will be affected by the investment
policies, practices, and performance of such investment companies in direct proportion to the amount of assets of the Fund invests therein.
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Portfolio Turnover Risk: The Fund is actively managed and, in some cases, the Fund’s portfolio turnover may exceed 100%. A higher rate
of portfolio turnover increases brokerage and other expenses, which must be borne by the Fund and its shareholders and may result in a
lower net asset value. High portfolio turnover (over 100%) also may result in the realization of substantial net short-term capital gains,
which when distributed are taxable to shareholders. The trading costs and tax effects associated with turnover may adversely affect the
Fund’s performance.

Regulatory Risk: Entities that are part of banking organizations, such as the Adviser and its affiliates, are subject to extensive government
regulation. Government regulation may change frequently and may have significant effects, including limiting the ability of the Adviser
and its affiliates from engaging in certain trading activities, which may adversely impact the Fund’s and their performance and increase
the Fund’s fees and expenses. Funds that are not managed by entities that are part of banking organizations are not subject to these
limitations.

REIT Risk: Investing in REITs involves certain unique risks in addition to those risks associated with investing in the real estate industry
in general. REITs whose underlying properties are concentrated in a particular industry or geographic region are also subject to risks
affecting such industries and regions. The securities of REITs involve greater risks than those associated with larger, more established
companies and may be subject to more abrupt or erratic price movements because of interest rate changes, economic conditions and other
factors. The value of interests in a REIT may be affected by, among other factors, changes in the value of the underlying properties owned
by the REIT, changes in the prospect for earnings and/or cash flow growth of the REIT itself, defaults by borrowers or tenants, market
saturation, decreases in market rates for rents, and other economic, political, or regulatory matters affecting the real estate industry. REITs
may also fail to qualify for tax free pass-through of income or may fail to maintain their exemptions from investment company
registration. Securities of such issuers may lack sufficient market liquidity to enable the Fund to effect sales at an advantageous time or
without a substantial drop in price.

Repurchase Agreement Risk: The use of repurchase agreements, in which a party buys a security from another party (“seller”) and the
seller agrees to repurchase the security at an agreed-upon date and price (which reflects a market rate of interest), involves certain risks. If
the seller in a repurchase agreement defaults on its obligation to repurchase the underlying securities at a time when the value of these
securities has declined, the Fund may incur a loss upon disposition of the securities. There is also a risk that the seller of the agreement
may become insolvent and subject to liquidation.

Sector Risk: To the extent the Fund focuses its investments in securities of issuers in one or more sectors, the Fund will be subject, to a
greater extent than if its investments were diversified across different sectors, to the risks of volatile economic cycles and/or conditions
and developments that may be particular to that sector, such as: adverse economic, business, political, environmental, regulatory, or other
developments.

The mid-cap sector of the stock market includes a significant number of companies the securities of which may be characterized as
technology or technology-related investments. The value of the Fund’s investments in the mid-cap sector of the stock market may be
impacted by developments affecting technology and technology-related stocks generally. The Fund does not as a matter of investment
strategy seek to invest disproportionately in such securities.

Temporary Defensive Position Risk: The Fund may temporarily depart from its principal investment strategies by making short-term
investments in cash, cash equivalents, high-quality, short-term debt instruments and money market instruments for temporary defensive
purposes in response to adverse market, economic or political conditions. This may result in the Fund not achieving its investment
objective during that period. If the market advances during periods when the Fund is holding a large cash position, the Fund may not
participate to the extent it would have if it had been more fully invested.
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Investment Risks of the Funds — (continued)

e When-Issued Securities Risk: The price and yield of securities purchased on a “when-issued” basis is fixed on the date of the commitment
but payment and delivery are scheduled for a future date. Consequently, these securities present a risk of loss if the other party to a “when-
issued” transaction fails to deliver or pay for the security. In addition, purchasing securities on a “when-issued” basis can involve a risk
that the yields available in the market on the settlement date may actually be higher (or lower) than those obtained in the transaction itself
and, as a result, the “when-issued” security may have a lesser (or greater) value at the time of settlement than the Fund’s payment
obligation with respect to that security.

Other Information

To the extent authorized by law, the Fund reserves the right to discontinue offering shares at any time, merge, reorganize itself or any class of
shares or cease operations and liquidate.

More Information About Indices
An index measures the market prices of a specific group of securities in a particular market or market sector. You cannot invest directly in an index.
Unlike a mutual fund, an index does not have an investment adviser and does not pay any commissions or expenses. If an index had expenses, the

performance would be lower.

Russell 2500™ Growth Index: The Russell 2500™ Growth Index measures the performance of the small to mid-cap growth segment of the U.S.
equity universe. It includes those Russell 2500 companies with higher price-to-book ratios and higher forecasted growth values.

Who May Want To Invest?
Consider investing in the Fund if you are:
e Seeking a long-term goal such as retirement
e Looking to add a growth component to your investment portfolio

e  Willing to accept higher risks of investing in the stock market (particularly with respect to investments in small and medium capitalization
companies) in exchange for potentially higher long-term returns

The Fund will not be appropriate for anyone:
e Pursuing a short-term goal or investing emergency reserves
e Seeking safety of principal
e Secking monthly income
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More Information About Fund Investments

This prospectus describes the Fund’s principal strategies, and the Fund will normally invest in the types of securities described in this prospectus.
However, in addition to the investments and strategies described in this prospectus, the Fund also may invest in other securities and engage in other
investment practices. These securities and investment practices, as well as those described in this prospectus, are described in detail in the Statement
of Additional Information (“SAI”). Of course, the Fund cannot guarantee that it will achieve its investment goal.

Portfolio Holdings

A description of the Fund’s policies and procedures with respect to the disclosure of the Fund’s portfolio securities is available in the SAI and on
the Fund’s website at https://investorfunds.us.hsbc.com. To request a copy of the SAI, please refer to the back cover of this prospectus.

The Two-Tier Fund Structure

The Fund seeks to achieve its investment objective by investing all of its investable assets in a corresponding series of the Trust that has the same
investment objective as the Fund. The underlying series of the Trust is the HSBC Opportunity Portfolio. This is referred to as a “master/feeder”
arrangement because one fund (the “feeder fund” or the Fund) “feeds” its assets into another fund (the “master fund” or the Portfolio). Shareholders
should carefully consider this two-tier investment approach. For example, other mutual funds or non-registered funds or other institutional investors
may invest in the Portfolio on the same terms and conditions as the Fund (although they may have different sales commissions and other operating
expenses that may generate different returns). As with traditionally structured funds which have large investors, the actions of these mutual funds
and institutional investors (or other large investors) may have a material effect on smaller investors in the Portfolio, including the Fund. For
example, if a large investor withdraws from the Portfolio, operating expenses may increase, thereby producing lower returns for investors in the
Fund. Additionally, the Portfolio may become less diversified, which could increase its risk.

Except as permitted, whenever the Fund is requested to vote on a matter pertaining to the Portfolio, the Fund will hold a meeting of its sharecholders.
At the meeting of investors in the Portfolio, the Fund will cast all of its votes in the same proportion as the votes of the Fund’s shareholders.

The investment objective of the Fund and Portfolio may be changed without approval of the shareholders. The Fund may withdraw its investment in
the Portfolio as a result of certain changes in the Portfolio’s investment objective, policies or restrictions or if it is in the best interests of the Fund to
do so.

22
T EEEEEEEEEE———



Fund Management

The Investment Adviser and Subadviser

HSBC Global Asset Management (USA) Inc., 452 Fifth Avenue, New York, New York, 10018, is the investment adviser for the Fund and Portfolio
pursuant to an investment advisory contract (the “Investment Advisory Agreement”) with the Trust. The Adviser is a wholly-owned subsidiary of
HSBC USA, Inc., a registered bank holding company (“HSBC”). HSBC currently provides investment advisory services for individuals, trusts,
estates and institutions. As of September 30, 2020, the Adviser had approximately $125.5 billion in assets under management.

The Trust and the Adviser have received an exemptive order from the Securities and Exchange Commission (“SEC”) that allows the Adviser to
implement new investment subadvisory contracts and to make material changes to existing subadvisory contracts with the approval of the Board of
Trustees, but without shareholder approval. Subject to the terms of the exemptive order, the Fund and Portfolio may currently hire and/or terminate
subadvisers without shareholder approval. The Adviser has the ultimate responsibility, subject to oversight by the Board of Trustees, to oversee any
subadvisers and recommend their hiring, termination and replacement.

In the future, the Trust and the Adviser may, on behalf of the Fund, receive an additional exemptive order that would allow the Adviser to
implement new investment subadvisory contracts and to make material changes to existing subadvisory contracts with subadvisers that are affiliated
with the Adviser with the approval of the Board of Trustees, but without shareholder approval. As with the current order, the new order would be
subject to certain conditions, including that the Fund would notify shareholders and provide them with certain information upon the hiring of a
subadviser.

Westfield Capital Management Company, L.P. (“Westfield”) serves as subadviser to the Opportunity Portfolio pursuant to a subadvisory agreement
(the “Subadvisory Agreement”) with the Adviser. Westfield makes the day-to-day investment decisions and continuously reviews, supervises and
administers the Portfolio’s investment program. Westfield is majority employee owned. Westfield was founded in 1989 and supervises domestic
growth equity portfolios. Its principal office is located at One Financial Center, Boston, MA 02111. As of December 31, 2020, Westfield had
approximately $17.1 billion in assets under management.

For these advisory and management services (including any subadvisory services), during the last fiscal year the Fund and Portfolio paid a
management fee (net of fee waivers) as follows:

Percentage of
Average Net Assets
for Fiscal Year Ended 10/31/20

Opportunity Fund Class A and Class C Shares 0.00%
Opportunity Fund Class | Shares 0.27%

The Adviser may voluntarily waive all or a portion of its management fee. The Adviser has done so for periods of operation during which the
Fund’s Total Annual Fund Operating Expenses were above the Fund’s expense limitation, as set forth in the applicable contractual Expense
Limitation Agreement. The Adviser has entered into a contractual expense limitation agreement with the Fund under which it will limit the total
expenses of the Fund (excluding interest, taxes, brokerage commissions, extraordinary expenses and estimated indirect expenses attributable to the
Fund’s investments in investment companies other than the Opportunity Portfolio) to the annual rates shown in the table below:

Class A Class C Class |
Shares Shares Shares
Opportunity Fund [ 1.65% [ 2.40% [ 1.10% |

Any amounts contractually waived or reimbursed by the Adviser will be subject to repayment by the Fund to the Adviser within three years,
calculated monthly from when the waiver or reimbursement was recorded, to the extent that the repayment will not cause the Fund’s operating
expenses to exceed the contractual expense limit that was in effect at the time of such waiver or reimbursement. The expense limitations shall be in
effect until March 1, 2022. The expense limitation agreement shall terminate upon the termination of the Investment Advisory Agreement between
the Trust and the Adviser, or it may be terminated upon written notice to the Adviser by the Trust’s Board of Trustees.

A discussion regarding the basis for the Board of Trustees’ approval of the Investment Advisory Agreement and Subadvisory Agreement is
available in the Fund’s April 30, 2020 semi-annual report and will be available in the April 30, 2021 semi-annual report.

23



Fund Management

Portfolio Managers
HSBC Opportunity Portfolio
Investment decisions for the Opportunity Portfolio are made by consensus of the Westfield Investment Committee (the “Committee”).

e  William A. Muggia is President, Chief Executive Officer and Chief Investment Officer. Mr. Muggia covers Healthcare and Energy, as
well as provides overall market strategy. He has been at Westfield since 1994 and has been Chief Investment Officer since 2001. He has
36 years of investment experience. Mr. Muggia earned his MBA from Harvard Business School and received a BA from Middlebury
College.

e Richard D. Lee, CFA is a Managing Partner and Deputy Chief Investment Officer. Mr. Lee covers Hardware, Semiconductors and IT
Services. Mr. Lee has been at Westfield since 2004. He has 26 years of investment experience. Mr. Lee earned his AB from Harvard
College. Mr. Lee is a Chartered Financial Analyst.

e Ethan J. Meyers, CFA, is a Managing Partner and Director of Research. Mr. Meyers covers Financial Technology and Business Services.
Mr. Meyers joined Westfield in 1999. He has 24 years of investment experience. Mr. Meyers earned his BS from AB Freeman School of
Business at Tulane University. Mr. Meyers is a Chartered Financial Analyst.

e John M. Montgomery is a Managing Partner, Portfolio Strategist and Chief Operating Officer. Mr. Montgomery joined Westfield in 2006.
He has 26 years of investment experience. Mr. Montgomery holds an MM from JL Kellogg Graduate School of Management at
Northwestern University and a BA from Trinity College.

Additional information about the portfolio managers’ compensation, other accounts managed by these individuals, and their ownership of securities
in the Portfolio they manage is available in the SAI. You can obtain a copy of the SAI on the Fund’s website at https://investorfunds.us.hsbc.com.
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Fund Management

The Distributor, Administrator and Sub-Administrator

The Adviser also serves as the Trust’s administrator (the “Administrator”), and in that role oversees and coordinates the activities of other service
providers, and monitors certain aspects of the Trust’s operations. The Administrator has retained Citi Fund Services Ohio, Inc., whose address is
4400 Easton Commons, Suite 200, Columbus, OH 43219, as sub-administrator to the Fund (the “Sub-Administrator”). Administrative services
provided by the Administrator and Sub-Administrator include providing office space, equipment and clerical personnel to the Fund and supervising
custodial, auditing, valuation, bookkeeping, regulatory and dividend disbursing services.

Foreside Distribution Services, L.P. (the “Distributor’’), a member of the Financial Industry Regulatory Authority (“FINRA”), is the Trust’s
principal underwriter and acts as the Trust’s distributor in connection with the offering of Fund shares. The Distributor may enter into agreements

with banks, broker-dealers, or other financial intermediaries through which investors may purchase or redeem shares.

The SAI has more detailed information about the Adviser, Subadvisers, Distributor, Administrator and Sub-Administrator, and other service
providers. You can obtain a copy of the SAI on the Fund’s website at https://investorfunds.us.hsbc.com.

25




Shareholder Information

Pricing of Fund Shares

How NAV is Calculated

The net asset value (“NAV”) for each class of shares is calculated
by dividing the total value (current market value based on readily
available market quotations) of the Fund’s investments and other

assets attributable to a class, less any liabilities attributable to that
class, by the total number of outstanding shares of that class:

NAV = Total Assets — Liabilities

Number of Shares
Outstanding
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The value of assets in the Fund’s portfolio is determined on
the basis of their market value, or where market quotations are
not readily available or are deemed unreliable due to a
significant event or otherwise, based on fair value as
determined in good faith in accordance with the procedures
established by, and under the general supervision of, the
Fund’s Board of Trustees. Debt obligations with maturities of
60 days or less may be valued at amortized cost or on the
basis of their market value. The Fund may invest in securities
that are primarily listed on foreign exchanges that trade on
weekends or other days when the Fund does not price its
shares. The value of portfolio securities held by such Fund
may change on days when shareholders will not be able to
purchase or redeem shares.

The NAV of the Fund is generally determined once each day
at the close of regular trading on the New York Stock
Exchange (“Exchange”), normally at 4 p.m. Eastern Time on
days the Exchange is open.

The Exchange is generally not open, and the Fund does not
price its shares, on most U.S. national holidays (New Year’s
Day, Martin Luther King Jr. Day, President’s Day, Memorial
Day, Independence Day, Labor Day, Thanksgiving Day and
Christmas Day) or on Good Friday.

The value of securities traded in markets outside the United
States or denominated in currencies other than the U.S. dollar
may be affected significantly on a day that the Fund does not
price its shares (e.g., on a day that the Exchange is closed) and
an investor is not able to purchase, redeem or exchange
shares.

Your order for the purchase, sale or exchange of shares is
priced at the next NAV calculated after your order is accepted
by the Fund or its agent, plus any applicable sales charge. If
you sell Class C Shares of the Fund, a contingent deferred
sales charge may apply, which would reduce the amount of
money paid to you by the Fund. For more information about
sales charges, see the section on “Distribution
Arrangements/Sales Charges.”

Fair Value Pricing Policies

The Fund will fair value price its securities in accordance with
Board-approved procedures when market quotations are not
readily available. Generally, this would include securities for
which trading has been halted, securities whose value has
been materially affected by the occurrence of a significant
event (as defined below), and other securities where a market
price is not available from either a national pricing service or
a broker. In addition, exception-priced securities (i.e.,
securities for which the market value is provided by a quote
from a single broker rather than a national pricing service)
will be reviewed on a quarterly basis. Fair valuations will be
reviewed by the Board of Trustees or its Valuation and
Investment Oversight Committee not less than four times a
year. Fair value pricing should result in a more accurate
determination of the Fund’s NAV, which should eliminate the
potential for stale pricing arbitrage opportunities in the Fund.
However, fair value pricing involves the risk that the values
used by the Fund to price its investments may be different
from those used by other investment companies and investors
to price the same investments.

A “significant event” is one that occurred prior to the Fund’s
valuation time, is not reflected in the most recent market price
of a security, and that could materially affect the value of a
security. Generally, such “significant events” relate to
developments in foreign securities that occur after the close of
trading in their respective markets. The Fund’s accounting
agent may obtain fair value prices of foreign securities
through utilization of a Fair Value Pricing Service previously
approved by the Board where the level of a movement in a
designated market or index is sufficiently large to constitute a
significant event. Forward currency contracts entered in to by
the Fund are covered by the Board-approved procedures.




Shareholder Information

Purchasing and Adding to Your Shares

Purchasing Shares

You may purchase, redeem or exchange shares of the Fund through the Fund’s Transfer Agent or through banks, brokers and other investment
representatives, which may charge additional fees and may require higher minimum investments or impose other limitations on buying and selling
shares. If you purchase, redeem or exchange shares through a bank, broker or other investment representative, that party is responsible for
transmitting orders to the Fund’s Transfer Agent and may have an earlier cut-off time for purchase, redemption and exchange orders. Purchase,
redemption and exchange orders will be executed at the NAV next calculated after the Fund’s Transfer Agent has received and accepted the order
in good order.

In addition, certain banks, brokers and other investment representatives are authorized to accept, on behalf of the Trust, purchase, redemption and
exchange orders placed by or on behalf of their customers. If a bank, broker or other investment representative is authorized to accept, on behalf
of the Trust, purchase, redemption and exchange orders (and provided such authorized agent complies with its agreement with the Trust or the
Distributor), the Fund or the Fund’s Transfer Agent will be deemed to have received an order for the purchase, redemption or exchange of Fund
shares when the order is received and accepted in good order by such authorized agent, and the order will be executed at the NAV next calculated.
Each authorized agent’s agreement with the Trust or the Distributor allows orders to be executed at the NAV next calculated, after the order is
received and accepted in good order by such authorized agent, although the order may not be transmitted to the Trust or the Fund’s Transfer
Agent until after the time at which the Fund next calculates its NAV.

In general, “good order” means that payment for your purchase and all the information needed to complete your order must be received by the
Fund, the Fund’s Transfer Agent or their authorized agents before your order is processed. Purchase proceeds must be received by 6:00 p.m.
Eastern time.

You should contact the bank, broker or other investment representative through whom you purchase, redeem or exchange shares of the Fund to

learn whether it is authorized to accept orders on behalf of the Trust. You should also consult such bank, broker or other investment representative
for specific information about the purchase, redemption and/or exchange of Fund shares.

27



Shareholder Information

Purchasing and Adding to Your Shares

continued

All purchases must be in U.S. dollars. A fee will be charged for any YT —— T
checks that do not clear. Third-party checks, money orders, travelers’ Class Aor C Initial Subsequent
checks and credit card convenience checks are not accepted. Bank Shares Investment* Investment*
starter checks will not be accepted for initial purchases. Regular (non-retirement) $ 1,000 $100

Retirement (IRA) $ 250 $100
The Fund may reject a purchase order if it considers it in the best Automatic Investment Plan $ 250 $ 25
interest of the Fund and its shareholders. The Fund has the option of Class | Shares** $1,000,000 $ 0

not accepting purchase orders from non-U.S. investors.
*Omnibus accounts are eligible to meet the minimums at the Omnibus account level.

Investment minimums for any class may be waived or lowered, at the **Class I Shares are available for investment by investment companies advised by the

di " fthe Advi for i " ts in the Fund by cli t, £ th Adviser and employees of the Adviser, its affiliates and members of the HSBC Funds’

lscr,e on o X € ,Vlser’ OI: mves mt?n § l,n ¢ Fund by ¢ len_ § orthe Board of Trustees, without regard to these minimums.

Adviser and its affiliates, or in other situations where the Adviser

determines that it is in the best interests of the Fund and its

shareholders to do so.

Avoid 24% Tax Withholding

The Fund is required to withhold 24% of taxable dividends, capital gains distributions and redemptions paid to shareholders who have not provided
the Fund with their certified taxpayer identification number in compliance with Internal Revenue Service (“IRS”) rules, or if you have been notified
by the IRS that you are subject to backup withholding. Backup withholding is not an additional tax; rather, it is a way in which the IRS ensures that
it will collect taxes otherwise due. Any amounts withheld may be credited against your U.S. federal income tax liability. To avoid this, make sure
you provide your correct Tax Identification Number (social security number for most investors) on your Account Application and required
certifications.
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Shareholder Information

Purchasing and Adding to Your Shares

continued
Instructions for Opening or Adding to an Account
By Regular Mail or By Overnight Service
Initial Investment:

If purchasing through your financial adviser or brokerage account, simply tell your adviser or broker that you wish to purchase shares of the Fund
and he or she will take care of the necessary documentation. For all other purchases, follow the instructions below.

1. Carefully read, complete, and sign the Account Application. Establishing your account privileges now saves you the inconvenience of having
to add them later. A copy of the application can be obtained on the Fund’s website at https://investorfunds.us.hsbc.com.

2. Make your check payable to “HSBC Funds” and include the name of the appropriate Fund(s) on the check.

3. Mail to: HSBC Funds, P.O. Box 219691, Kansas City, MO 64121-9691.

Subsequent Investment:

1. Use the investment slip attached to your account statement. Or, if
unavailable,

2. Include the following information in writing:
Electronic vs. Wire Transfer
e  Fund name ) o
Wire transfers allow financial institutions to send funds to each
other, almost instantaneously. With an electronic purchase or
sale, the transaction is made through the Automated Clearing

) House (ACH) and may take up to eight days to clear. There is
* Amount invested generally no fee for ACH transactions.

e  Share class

e Account name

e Account number

3. Mail to: HSBC Funds, P.O. Box 219691, Kansas City, MO
64121-9691.
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Shareholder Information

Purchasing and Adding to Your Shares

continued
Electronic Purchases
Your bank must participate in the ACH and must be a U.S. bank. Your bank or broker may charge for this service.

Select the electronic purchase option on your Account Application or call 1-800-782-8183. Your account can generally be set up for electronic
purchases within 15 days.

Call 1-800-782-8183 to arrange a transfer from your bank account.
By Wire Transfer

For information on how to request a wire transfer, call 1-800-782-8183.

Automatic Investment Plan
. . Directed Dividend Option
You can make automatic investments in the Fund from your bank
account, through payroll deduction or from your federal employment,
Social Security or other regular government checks. Automatic
investments can be as little as $25, once you have invested the $250
minimum required to open the account.

By selecting the appropriate box on the Account Application,
you can elect to receive your distributions (capital gains and
dividends) in cash (check) or have distributions reinvested in the
Fund or reinvested in another HSBC Fund without a sales
charge. You must maintain the minimum balance in the Fund
into which you plan to reinvest dividends or the reinvestment
will be suspended and your dividends paid to you. The Fund may
Complete the Automatic Investment Plan portion on your Account modify or terminate this reinvestment option without notice. You
Application. can change or terminate your participation in the reinvestment
option at any time by calling 1-800-782-8183.

To invest regularly from your bank account:

Make sure you note:

e  Your bank name, address and account number
e The amount you wish to invest automatically (minimum $25)

e How often you want to invest (every month, 4 times a year,
twice a year or once a year)

e  Attach a voided personal check.
To invest regularly from your paycheck or government check:

Call 1-800-782-8183 for an enrollment form.

Customer Identification Information

To help the U.S. Government fight the funding of terrorism and money laundering activities, federal law requires all financial institutions to obtain,
verify and record information that identifies each person that opens a new account, and to determine whether such person’s name appears on U.S.

Government lists of known or suspected terrorists and terrorist organizations.

As a result, the Fund must obtain the following information for each person that opens a new account:

e Name;

e Date of birth (for individuals);

e Residential or business street address (although post office boxes are still permitted for mailing); and

e Social security number, taxpayer identification number, or other identifying number.
You may also be asked for a copy of your driver’s license, passport or other identifying document in order to verify your identity. In addition, it
may be necessary to verify your identity by cross-referencing your identification information with a consumer report or other electronic database.
Additional information may be required to open accounts for corporations and other entities.
Federal law prohibits the Fund and other financial institutions from opening a new account unless they receive from an investor the minimum
identifying information listed above. After an account is opened, the Fund may restrict your ability to purchase additional shares until your identity
is verified. The Fund may close your account or take other appropriate action if they are unable to verify your identity within a reasonable time. If

your account is closed for this reason, your shares will be redeemed at the NAV next calculated after the account is closed.
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Shareholder Information

Purchasing and Adding to Your Shares

continued
Restrictions on Offers and Sales to Canadian Residents
The shares described in this prospectus may only be distributed in Canada through HSBC Global Asset Management (Canada) Limited, and this
prospectus may not be used to solicit, and will not constitute a solicitation of, an offer to buy shares in Canada unless such solicitation is made by
HSBC Global Asset Management (Canada) Limited. A distribution or solicitation may be deemed to occur in Canada where a distribution or
solicitation is made to a person (including an individual, corporation, trust, partnership or other entity, or other legal person) resident or otherwise

located in Canada at the applicable time. For these purposes, the following persons will generally be considered to be a Canadian resident:

1. Anindividual, if
e the individual’s primary principal residence is located in Canada; or

e the individual is physically located in Canada at the time of the offer, sale or other relevant activity.

2. A corporation, if
e the corporation’s head office or principal office is located in Canada; or

e securities of the corporation that entitle the holder to elect a majority of the directors are held by Canadian Resident individuals (as
described above) or by legal persons resident or otherwise located in Canada; or

e the individuals that make investment decisions or provide instructions on behalf of the corporation are Canadian Resident individuals
(as described above).

3. Atrust, if
e the principal office of the trust (if any) is located in Canada; or

e the trustee (or in the case of multiple trustees, the majority of trustees) are Canadian Resident individuals (as described above) or are
legal persons resident or otherwise located in Canada; or

e the individuals that make investment decisions or provide instructions on behalf of the trust are Canadian Resident individuals (as
described above).

4. A partnership, if
e the partnership’s head office or principal office (if any) is located in Canada; or
e the holders of the majority of the interests of or in the partnership are held by Canadian Residents (as described above); or
e the general partner (if any) is a Canadian Resident (as described above); or

e the individuals that make investment decisions or provide instructions on behalf of the partnership are Canadian Resident individuals
(as described above).
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Purchasing and Adding to Your Shares

continued
Market Timing

In accordance with policies and procedures adopted by the Board of Trustees, the Fund discourages market timing and other excessive trading
practices. The Fund is intended primarily for use as long-term investment vehicles. Frequent short-term (market timing) trading practices may
disrupt portfolio management strategies, increase brokerage and administrative costs, harm Fund performance and result in dilution in the value of
Fund shares held by longer-term shareholders.

Frequent purchases and redemptions of shares of a mutual fund (including activities of “market timers”) can result in the dilution in the value of
Fund shares held by long-term shareholders, interference with the efficient management of the Fund’s investment portfolio and increased brokerage
and administrative costs. The Board of Trustees has considered the extent to which the Fund may be vulnerable to such risks. The Fund reserves the
right to reject any purchase or exchange order for any reason. The Fund is not designed to serve as vehicles for frequent trading.

As a deterrent to excessive trading, the Fund may use an independent pricing service using fair valuation methodologies approved and monitored by
the Board of Trustees. For more information on fair valuation, see “Shareholder Information-Pricing of Fund Shares-Fair Value Pricing Policies.”

It is the practice of the Fund to monitor purchases, sales and exchanges of Fund shares, and to take appropriate action if it is determined that there is
transactional activity in the Fund’s shares that is deemed inappropriate. The Fund and the Adviser reserve the right to reject or restrict purchase or
exchange requests from any investor and also reserve the right to close any account in which a pattern of excessive trading has been identified.

The Fund cannot guarantee that they will detect every market timer due to the limitations inherent in their technological systems. Under Rule 22¢-2
of the Investment Company Act of 1940, as amended, the Fund has entered into agreements with financial intermediaries obligating them to
provide, upon the Fund’s request, information regarding their customers and their customers’ transactions in shares of the Fund. However, there can
be no guarantee that all market timing will be detected in a timely manner, since the Fund will rely on the financial intermediaries to provide the
trading information, and the Fund cannot be assured that the trading information, when received, will be in a format that can be quickly analyzed or
evaluated by the Fund. The Fund reserves the right to modify their policies and procedures at any time without prior notice as the Fund deems
necessary in their sole discretion to be in the best interests of Fund shareholders, or to comply with state or federal legal requirements.
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Selling Your Shares

Generally, you may sell your Fund shares at any time. Your sales price
will generally be the next NAV calculated after your sell order is
received and accepted in good order by the Fund, its transfer agent, or
your investment representative, as described under “Purchasing
Shares” above. You may receive proceeds of your sale in a check,
ACH, or federal wire transfer. Other than as described below, the Fund
expects that it will take one to two business days (or such other times
in accordance with the requirements of your financial intermediary)
following the receipt of your sale order to pay out your sale proceeds;
however, while not expected, payment of sale proceeds may take up to
seven days.

Withdrawing Money from Your Fund Investment

As a mutual fund shareholder, you are technically selling shares
when you request a withdrawal in cash. This is also known as
redeeming shares or a redemption of shares.

Contingent Deferred Sales Charge

When you sell Class C Shares of the Fund, you will be charged a
fee for any shares that have not been held for a sufficient length of
time. These fees will be deducted from the money paid to you. See
the sections on “Distribution Arrangements/Sales Charges” and
“Exchanging Your Shares” for details.

Instructions for Selling Shares

If selling your Fund shares through your financial adviser or broker, ask him or her for redemption procedures. Your adviser and/or broker may
have transaction minimums and/or transaction times that will affect your redemption. For all other sales transactions, follow the instructions below.

By Telephone
(unless you have declined telephone sales privileges)

1. Call 1-800-782-8183 with instructions as to how you wish to receive your funds (mail, wire, electronic transfer). (See “Selling Your
Shares—Verifying Telephone Redemptions™)

By Mail or Overnight Service
(See “Selling Your Shares—Redemptions in Writing Required”)
1. Call 1-800-782-8183 to request redemption forms or write a letter of instruction indicating:
e Your Fund and account number
e Amount you wish to redeem
e Address where your check should be sent

e Account owner’s signature
2. Mail to: HSBC Funds, P.O. Box 219691, Kansas City, MO 64121-9691.

Wire Transfer

You must select this option on your Account Application. Call 1-800-782-8183 to request a wire transfer. If you call by 4 p.m. Eastern Time, your
payment will normally be wired to your bank on the next business day. Otherwise, it will normally be wired on the second business day after your
call.

The Fund may charge a wire transfer fee.

NOTE: Your financial institution may also charge a separate fee.
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Selling Your Shares
continued

Electronic Redemptions

Call 1-800-782-8183 to request an electronic redemption. Your bank must participate in the ACH and must be a U.S. bank. Redemption proceeds
will normally be credited within two business days (or such other times in accordance with the requirements of your financial intermediary). Your
bank may charge for this service.

Systematic Withdrawal Plan

You can receive automatic payments from your account on a monthly, quarterly, semi-annual or annual basis. The minimum withdrawal is $50. To
activate this feature:

e Make sure you have checked the appropriate box on the Account Application, or call 1-800-782-8183.
e Include a voided personal check.

e Your account must have a value of $10,000 or more to start withdrawals.

If the value of your account falls below $1,000, you may be asked to add sufficient funds to bring the account back to $1,000, or the Fund may
close your account and mail the proceeds to you.

Redemptions in Writing Required
You must request redemptions in writing for certain types of redemptions by Individual Retirement Accounts (“IRAs”) and for redemption requests

requiring a Medallion Signature Guarantee. A Medallion Signature Guarantee for all registered owners or their legal representative is needed in the
following situations:

e You want to redeem shares with a value of $50,000 or more and you want to receive the proceeds in the form of a check;
e You want your payment sent to an address, bank account or payee other than the one currently designated on your account;
e You want the redemption proceeds to be transferred to another Fund account with a different registration; or

e Other unusual situations as determined by the Fund’s transfer agent.

You must obtain a Medallion Signature Guarantee from members of the STAMP (Securities Transfer Agents Medallion Program), MSP (New York
Stock Exchange Signature Program) or SEMP (Stock Exchanges Medallion Program). Members are subject to dollar limitations which must be
considered when requesting their guarantee. The transfer agent may reject any signature guarantee if it believes the transaction would otherwise be
improper.

The transfer agent reserves the right to waive signature guarantee requirements, require a signature guarantee under other circumstances or reject or
delay a redemption if the signature guarantee is not in good form. Faxed signature guarantees are generally not accepted. A notary public cannot
provide a signature guarantee. The transfer agent reserves the right to reject a signature guarantee if it is not provided by a STAMP 2000 Medallion
guarantor. The transfer agent may also request a letter from a surviving joint owner before fulfilling a redemption request.
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Selling Your Shares
continued

Non-Financial Transactions

The transfer agent accepts signature guarantee from a notary public in any of the following non-financial transactions:
e A change of name;
e Add or change banking instructions (the bank account must have at least one common owner with the owner of the Fund account);
e Add or change beneficiaries;
e Add or change authorized account traders;
e Add a Power of Attorney;
e Add or change a Trustee; or

e A UTMA/UGMA custodian change.
Verifying Telephone Redemptions

The Fund attempts to ensure that telephone redemptions are only made by authorized shareholders. All telephone calls are recorded for your
protection and you will be asked for information to verify your identity. Proceeds of telephone redemption requests will be sent to your address of
record or authorized account designated in the current records of the Transfer Agent (unless you provide written instructions and a Medallion
signature guarantee, indicating another address or account). For the 15-day period following a change of account address, telephone redemptions
will only be filled by a wire transfer to the authorized account designated in the current records of the transfer agent. In order to receive the
redemption by check during this time period, the redemption request must be in the form of a written letter (a Medallion signature guarantee may be
required). Given these precautions, unless you have specifically indicated on your Account Application that you do not want the telephone
redemption feature, you may be responsible for any fraudulent telephone orders.

Redemptions Within 10 Days of Shares Purchased by Check

When you have made an investment by check and subsequently request a redemption, you will not receive the redemption proceeds until the Fund’s
transfer agent is satisfied that the check has cleared (which may require up to 10 business days).

Redemption Proceeds

The Fund typically expects that it will hold cash or cash equivalents to meet redemption requests. The Fund may also use the proceeds from the sale
of portfolio securities to meet redemption requests. In addition, under stressed market conditions, as well as for temporary or emergency purposes,
the Fund may distribute redemption proceeds in kind, access a line of credit or overdraft facility, or borrow through other sources to meet
redemptions. Redemption proceeds are generally paid in cash, but the Fund reserves the right to pay, above certain limits, all or part of any
redemption proceeds in kind, that is, in securities with a market value equal to the redemption price. If the Fund makes a payment in kind, the
securities will be valued in the same manner as NAV is calculated. The Fund may provide these securities in lieu of cash without prior notice. You
would have to pay transaction costs to sell the securities distributed to you, as well as taxes on any capital gains you may realize from the sale, or
from the sale of securities you receive. Additional information is available in the Fund’s SAIL
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Delay or Suspension in Payment of Redemption Proceeds

The Fund may suspend the right of redemption and postpone for more than seven days the date of payment upon redemption: (i) during periods

when the Exchange is closed other than for weekends and certain holidays or when trading on such Exchange is restricted, (ii) during periods in
which, as a result of emergency, disposal, or evaluation of the NAV of the portfolio securities is not reasonably practicable or (iii) for such other
periods as the SEC may permit.

In addition, a temporary hold may be placed on the disbursement of redemption proceeds from an account if there is a reasonable belief that
financial exploitation of a Specified Adult (as defined below) has occurred, is occurring, has been attempted, or will be attempted. Notice of such a
delay will be provided in accordance with regulatory requirements. This temporary hold will be for an initial period of no more than 15 business
days while an internal review of the facts and circumstances of the suspected financial exploitation is conducted, but the temporary hold may be
extended for up to 10 additional business days if the internal review supports the belief that financial exploitation has occurred, is occurring, has
been attempted, or will be attempted. Both the initial and additional hold on the disbursement may be terminated or extended by a state regulator or
an agency or court of competent jurisdiction. For purposes of this paragraph, the term “Specified Adult” refers to an individual who is (1) a natural
person age 65 and older; or (2) a natural person age 18 and older who is reasonably believed to have a mental or physical impairment that renders
the individual unable to protect his or her own interests.

Closing of Small Accounts

If your account falls below $50 due to redemptions, the Fund may ask you to increase your balance. If it is still below $50 after 30 days, the Fund
may close your account and send you the proceeds at the current NAV.

Undeliverable or Uncashed Checks

Any check tendered in payment of a redemption transaction that cannot be delivered by the post office or which remains uncashed for more than six
months may be reinvested in the shareholder’s account at the then-current NAV. No interest will accrue on amounts represented by uncashed
redemption checks.

Any check tendered in payment of dividends or other distributions that cannot be delivered by the post office or which remains uncashed for more
than six months may be reinvested in the shareholder’s account at the then-current NAV, and if the Fund cannot locate the shareholder, the dividend
option may be changed from cash to reinvest. Distributions are reinvested on the pay-date at the NAV determined at the close of business on the ex-
date.

Unclaimed Accounts

Per state requirements, property may be transferred to the appropriate state if no activity occurs in the account within the time period specified by
state law.
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Distribution Arrangements/Sales Charges

This section describes the sales charges and fees you will pay as an investor in different share classes offered by the Fund. The offering price of
Class A Shares includes the front-end sales load. There is no sales charge on purchases of Class I Shares. In addition, there are no 12b-1 distribution
or service fees paid from the Fund for Class I Shares. As such, Class I Shares, to the extent available, have lower annual expenses than the Class A

or Class C Shares (as applicable).

Opportunity Fund
Sales Charge (Load) Percentage Percentage
Amount of Purchase of of
Offering Investment
Price*

Less than $50,000 5.00% 5.26%

$50,000 but less than 4.50% 4.71%
$100,000

$100,000 but less than 3.75% 3.90%
$250,000

$250,000 but less than 2.50% 2.56%
$500,000

$500,000 but less than 2.00% 2.04%
$1,000,000

$1,000,000 and over None None

No front-end sales charge. A contingent deferred
sales charge (CDSC) may be imposed on shares
redeemed within one year after purchase. Shares
automatically convert to Class A Shares after 5
years.

No front-end sales charge.

Distribution (12b-1)
and/or Servicing Fee

Subject to annual shareholder
servicing fees of up to 0.25% of
the Fund’s average daily net
assets attributable to Class A
Shares.

Subject to combined annual distribution and
shareholder servicing fees of up to 1.00% of the
Fund’s average daily net assets attributable to Class
C Shares.

No Distribution or Servicing Fees.

Fund Expenses

Lower annual expenses than
Class C Shares. Higher annual
expenses than Class I Shares.

Higher annual expenses than Class A and Class I
Shares.

Lower annual expenses than Class A and Class C
Shares.

*  The offering price of Class A Shares includes the front-end sales load.
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You should note that the sales charge that appears in your trade confirmation may differ slightly from the rate disclosed in this prospectus due to
rounding calculations.

As indicated in the above chart, and as discussed further below, you may, under certain circumstances, be entitled to pay reduced sales charges on
your purchases of Class A Shares or have those charges waived entirely. To take advantage of these discounts, you or your broker-dealer or
financial intermediary must notify the Fund’s transfer agent at the time of your purchase order that a discount may apply to your current purchase.
You may also be required to provide appropriate documentation to receive these discounts, including:

(A) Information or records regarding shares of the HSBC Funds held in all accounts (e.g., retirement accounts) of the shareholder at the
financial intermediary;

(B) Information or records regarding shares of the HSBC Funds held in any account of the shareholder at another financial intermediary; and

(C) Information or records regarding shares of the HSBC Funds held at any financial intermediary by related parties of the shareholder, such
as members of the same family or household.

You should note in particular that, if the Fund’s transfer agent is properly notified, as described in “Right of Accumulation” and “Combination
Privilege” below, the “Amount of Purchase” in the above chart will be deemed to include all Class A or Class C Shares of the HSBC Funds that
were acquired by purchase or exchange, and (with respect to Class A Shares) that were subject to a sales charge, that are held at the time of
purchase by you, your spouse and your children under age 21. This includes, for example, any shares held at a broker-dealer or financial
intermediary other than the one handling your current purchase. In some circumstances, other Fund shares may be aggregated with your current
purchase under the Right of Accumulation as described in the SAI. For purposes of determining the “Amount of Purchase,” all qualifying shares
held at the time of purchase will be valued at their current market value.

You should also note that if you provide the Fund’s transfer agent a signed written letter of intent to invest a total of at least $50,000 in Class A
Shares in one or more of the HSBC Funds (except the HSBC Funds that are money market funds (the “HSBC Money Market Funds”)) within a 13
month period, any investments you make during the 13 months will be treated as though the total quantity were invested in one lump sum and you
will receive the discounted sales charge based on your investment commitment. You must, however, inform the transfer agent that the letter of
intent is in effect each time shares are purchased. Each purchase will be made at NAV plus the sales charge applicable at the time of such purchase
to a single transaction of the total amount indicated in the letter of intent.

In addition to the information provided in this prospectus and the SAI, information about sales charge discounts is available from your broker or
financial intermediary and, free of charge, on the Fund’s website at https://investorfunds.us.hsbc.com.

Class A Shares
Sales Charge Reductions

Reduced sales charges for Class A Shares are available to shareholders with investments of $50,000 or more. In addition, you may qualify for
reduced sales charges under the following circumstances. See the SAI for additional details.

e  Letter of Intent. You inform the Fund in writing that you intend to purchase enough shares over a 13-month period to qualify for a reduced
sales charge. You must include a minimum of 5% of the total amount you intend to purchase with your letter of intent.

e Right of Accumulation. When the value of Class A Shares that were subject to a sales charge at the time of acquisition (and the value of
Class A Shares and Class I Shares acquired through asset allocation programs such as the HSBC Spectrum Program, which were not
subject to a sales charge), plus the amount you intend to invest in Class A Shares, reaches the amount needed to qualify for reduced sales
charges, your added investment will qualify for the reduced sales charge. You must, at the time of purchase, give the Fund’s transfer agent
sufficient information to permit confirmation of your qualification for the right of accumulation.

e Combination Privilege. In addition to combining share classes (to the extent set forth above), you can combine accounts of multiple
HSBC Funds (excluding the HSBC Money Market Funds) or accounts of immediate family household members (spouse and children
under 21) to achieve reduced sales charges. The reduced sales charge will apply only to current purchases and must be requested in
writing when you buy your shares. If you qualify for a reduced sales charge, it will apply to the total amount of money being invested,
even if only a portion of that amount exceeds the breakpoint for the reduced sales charge. For example, if you already own qualifying
Class A Shares of an HSBC Fund with a value of $40,000 and wish to invest an additional $20,000 in Class A Shares of an HSBC Fund,
the reduced initial sales charge of 4.50% will apply to the full $20,000 purchase and not just to the $10,000 in excess of the $50,000
breakpoint. To qualify for obtaining the discount applicable to a particular purchase, you or your financial intermediary must furnish the
transfer agent with a list of the account numbers and the names in which your accounts are registered at the time the purchase is made.
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continued

Class A Shares
Waiver of Sales Charges

The following qualify for waivers of sales charges:
e Shares purchased by investment representatives through fee-based investment products or accounts.

e Proceeds from redemptions from any of the HSBC Funds within 60 days after redemption, if you paid a front-end sales charge for those
shares.

e Proceeds from redemption of Class A Shares received from the automatic conversion of Class B Shares of the Opportunity Fund within 60
days after redemption of the Class A Shares.

e Proceeds from redemptions of Class A Shares of any HSBC Money Market Fund within 60 days after redemption, if you purchased the
shares of the HSBC Money Market Fund with the proceeds of Class A Shares of any of the HSBC Funds on which you paid a front-end
sales charge or which were received from the automatic conversion of Class B Shares of the Opportunity Fund.

e Reinvestment of distributions from a deferred compensation plan, agency, trust, or custody account that was maintained by the Adviser or
its affiliates or invested in any of the HSBC Funds.

e Shares purchased for trust or other advisory accounts established with the Adviser or its affiliates.
e Shares purchased by tax-qualified employee benefit plans.

e Shares purchased by directors, trustees, employees, and family members of the Adviser and its affiliates and any organization that
provides services to the HSBC Funds current and retired Fund trustees; dealers who have an agreement with the Distributor; and any trade
organization to which the Adviser or the Sub-Administrator belongs.

Additional information concerning your ability to qualify for sales charge reductions is set forth in the SAL You can obtain a copy of the
SAI on the Fund’s website at https://investorfunds.us.hsbe.com.

Distribution (12b-1) and Shareholder Servicing Fees

The Fund has adopted a Distribution (“12b-1") Plan for Class A and Class C Shares, as applicable. 12b-1 fees compensate the Distributor and other
dealers and investment representatives for services and expenses relating to the sale and distribution of the Fund’s shares and/or for providing
shareholder services. 12b-1 fees are paid from Fund assets on an ongoing basis, and will decrease the return on your investment and may cost you
more than paying other types of sales charges. The Fund has also adopted a Shareholder Services Plan for Class A and Class C Shares, as
applicable. The Shareholder Services Plan provides that certain financial institutions and securities brokers (“Shareholder Servicing Agents”)
provide certain services to the shareholders of the Fund including performing certain shareholder account, administrative and service functions.

e The 12b-1 fees and shareholder servicing fees vary by share class as follows:
e (lass A Shares may pay a 12b-1 fee of up to 0.25% of the average daily net assets of the Class A Shares of the Fund. Class A Shares
have a non-compensatory 12b-1 Plan. No payments have been made under this plan and there is no current intention to charge this

fee.

e (lass C Shares of the Fund pay a 12b-1 fee of up to 0.75% of the average daily net assets of the Class C Shares of the Fund. This will
cause expenses for Class C Shares of the Fund to be higher and dividends to be lower than for Class A Shares.

e The higher 12b-1 fee on Class C Shares of the Fund, together with the contingent deferred sales load, help sell Class C Shares without an
“up-front” sales charge. In particular, these fees help to defray the costs of advancing brokerage commissions to investment
representatives.

e In addition to the 12b-1 fees, Class A and Class C Shares are subject to a shareholder servicing fee of up to 0.25% of the average daily net
assets of the respective classes of the Fund.

e The combination of the 12b-1 fees and shareholder servicing fees will not exceed 0.50% for the Class A Shares of the Fund, and 1.00% of
the average daily net assets of the respective classes of the Fund for the Class C Shares.

e There are no Rule 12b-1 distribution and shareholder servicing fees paid from the Fund for Class I Shares.

Long-term Class C shareholders of the Fund may pay indirectly more than the equivalent of the maximum permitted front-end sales charge due to
the recurring nature of 12b-1 distribution and shareholder servicing fees.
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Class C Shares

Class C Shares of the Fund may be purchased for individual accounts in amounts of less than $100,000. There is no sales charge imposed upon
purchases of Class C Shares, but investors may be subject to a CDSC. Specifically, if you redeem Class C Shares of the Fund, your redemption may
be subject to a 1.00% CDSC if the shares are redeemed less than one year after the date of original purchase of the Class C Shares. The CDSC will
be assessed on the lesser of the NAV at the time of redemption or the NAV at the time of purchase.

If you sell some but not all of your Class C Shares of the Fund, shares not subject to the CDSC (i.e., shares purchased with reinvested dividends)
will be redeemed first.

Conversion Feature—Class C Shares

e (lass C Shares of the Fund will convert automatically to Class A Shares of the same Fund after five years from the beginning of the
calendar month in which the Class C Shares were originally purchased.

e After conversion, your shares will be subject to the lower combined distribution and shareholder servicing fees charged on Class A Shares
which will increase your investment return compared to the Class C Shares.

e You will not pay any sales charge or fees when your shares convert, nor will the transaction be subject to any tax.
e Ifyou purchased Class C Shares of one Fund which you exchanged for Class C Shares of another Fund, your holding period will be

calculated from the time of your original purchase. The dollar value of Class A Shares you receive will equal the dollar value of the Class
C Shares converted.

Waiver of Sales Charges—Class C Shares
The following qualify for waivers of sales charges:
e Distributions following the death or disability of shareholder.

e Redemptions representing the required minimum distribution from an IRA or a Custodial Account to a shareholder who has reached age
70%.

e Redemptions representing the required minimum distribution from 401(k) retirement plans where such redemptions are necessary to make
distributions to plan participants.
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Class | Shares

There is no sales charge on purchases of Class I Shares. However, if you are effecting transactions in Class I Shares through a broker or financial
intermediary that is acting as your agent, you may be required to pay a commission directly to your broker or financial intermediary. In addition to
Class I Shares, the Fund also offers other classes of shares to investors. These other share classes are subject to different fees and expenses (which
affect performance) and are entitled to different services than Class I Shares.

Distribution and Shareholder Servicing Arrangements—Revenue Sharing
The Adviser and/or its affiliates may, out of their own resources, and without cost to the Fund, assist in the sale, distribution and/or servicing of the
Fund’s shares. Without limiting the foregoing, the Adviser and/or its affiliates may, out of their own resources, and without cost to the Fund,
provide compensation to selected financial intermediaries for marketing and/or shareholder recordkeeping, processing, accounting and/or other
administrative services in connection with the sale, distribution and/or servicing of shares and shareholders of the Fund. These payments, which
may be significant, are not paid by the Fund, and therefore, do not increase Fund expenses. Accordingly, these payments are not included in the fee
and expense tables in this Prospectus. In addition, these payments do not change the price paid by shareholders for the purchase of Fund shares, the
amount the Fund receives as proceeds from such sales or the fees and expenses paid by the Fund. Historically, these payments have generally been
structured as a percentage of average net assets attributable to the financial intermediary, but may also be structured as a fixed dollar amount, or a
combination of the two, or may be calculated on another appropriate basis. These payments are in addition to commissions and 12b-1 fees,
shareholder servicing fees and sales charges borne by shareholders. The making of these payments creates a conflict of interest for a financial
intermediary receiving such payments to recommend the Fund over another investment. Shareholders should ask their financial intermediaries

about how they will be compensated for investments made in the Fund. For additional information on these arrangements and payments, please see
the “Payments to Financial Intermediaries” section of the SAI.

Exchanging Your Shares

If exchanging your shares through your financial adviser or broker, ask him or her for exchange procedures. Your adviser and/or broker may have
transaction minimums and/or transaction times that will affect your exchange. For all other redemption transactions, follow the instructions below.

You can exchange your shares of the Fund for shares of the same class of another HSBC Fund, usually without paying additional sales charges (see
“Notes on Exchanges”). Transaction fees are generally not charged for exchanges.

You must meet the minimum investment requirements for the HSBC Fund into which you are exchanging. Exchanges from one HSBC Fund to
another are taxable.

Instructions for Exchanging Shares

Exchanges may be made by sending a written request to HSBC Funds, P.O. Box 219691, Kansas City, MO 64121-9691 or by calling 1-800-782-
8183. Please provide the following information:

e  Your name and telephone number
e The exact name on your account and account number
e Taxpayer identification number (usually your social security number)
e Dollar value or number of shares to be exchanged
e The name of the Fund from which the exchange is to be made
e The name of the Fund into which the exchange is being made
See “Selling Your Shares” for important information about telephone transactions.
To prevent disruption in the management of the Fund due to market timing strategies, excessive exchange activity may be limited.
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Notes on Exchanges

When exchanging from an HSBC Fund that has no sales charge or a lower sales charge to an HSBC Fund with a higher sales charge, you will pay
the difference.

The registration and tax identification numbers of the two accounts must be identical.

The Exchange Privilege (including automatic exchanges) may be changed or eliminated at any time upon a 60-day notice to shareholders.

Be sure to read carefully the Prospectus of any HSBC Fund into which you wish to exchange shares.

Class A Shares of the Fund may be exchanged for Class D Shares of the HSBC Money Market Funds only if you are otherwise eligible to hold

Class D Shares. In all other cases, you will receive Class A Shares of the HSBC Money Market Funds in exchange for your Class A Shares of any
of the HSBC Funds.

Delivery of Shareholder Documents

In an effort to reduce the cost associated with the printing and mailing of prospectuses, annual reports and semi-annual reports as well as reduce the
likelihood of our shareholders receiving duplicative mailings, the Fund intends to mail only one prospectus and shareholder report to shareholders
having the same last name and residing at a common address. If you wish to receive separate copies of the prospectuses and shareholder reports,
please contact your financial adviser or registered representative at the institution where you have your account.

If you are a client of HSBC Securities (USA) Inc., please send your request to the address below:
HSBC Securities (USA) Inc.

P.O. Box 4217
Buffalo, NY 14240-8929

If you have any questions regarding the delivery of shareholder documents, please call 1-800-662-3343.
If your account is held directly with the Fund, please mail your request to the address below:

HSBC Funds

P.O. Box 219691

Kansas City, MO 64121-9691
If you have any questions regarding the delivery of shareholder documents, please call 1-800-782-8183.
The Fund will begin sending you individual copies of prospectuses and shareholder reports thirty days after receiving your request.

Other Information

The Prospectus and SAI, related regulatory filings, and any other Fund communications or disclosure documents do not purport to create any
contractual obligations between the Fund and shareholders. The Fund may amend any of these documents or enter into (or amend) a contract on
behalf of the Fund without shareholder approval except where shareholder approval is specifically required. Furthermore, shareholders are not

intended to be third-party beneficiaries of any contracts entered into by (or on behalf of) the Fund, including contracts with the Adviser, a
Subadviser or other parties who provide services to the Fund.
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Dividends and Distributions

All dividends and distributions will be automatically reinvested unless you request otherwise. There are no sales charges for reinvested dividends
and distributions. Dividends are higher for Class I Shares than for Class A Shares and Class C Shares (as applicable) because Class I Shares have
lower operating expenses. Net capital gains are distributed at least annually.

Distributions are made on a per share basis regardless of how long you’ve owned your shares. Therefore, if you invest shortly before the
distribution date, some of your investment will be returned to you in the form of a distribution, which will generally be taxable. To the extent
permitted by law, the Fund retains the right to temporarily suspend paying dividends if it is believed to be in the best interest of the Fund.

From time to time, a portion of the Fund’s distributions may constitute return of capital for tax purposes, and/or may include amounts in excess of
the Fund’s net investment income for the period calculated in accordance with generally accepted accounting principles.

Taxes

The following information related to tax matters is meant as a general summary for U.S. taxpayers. Please see the SAI for more information.
Because everyone’s tax situation is unique, you should rely on your own tax advisor for advice about the particular federal, state and local tax
consequences to you of investing in the Fund.

e The Fund generally will not have to pay income tax on amounts it distributes to shareholders, although shareholders will be taxed on
distributions they receive.

e Any income the Fund receives and any capital gain that the Fund derives is paid out, less expenses, to its sharcholders.

e Dividends from the Fund are paid semi-annually. Net capital gains, if any, for the Fund is at least annually. Unless a shareholder elects to
receive them in cash, dividends and distributions will be automatically invested in additional shares of the Fund.

e Dividends and distributions are treated in the same manner for federal income tax purposes whether you receive them in cash or in
additional shares.

e Subject to certain limitations, qualifying dividends on corporate stock that are reported as qualified dividend income are eligible for a
reduced maximum rate to individuals of 15% or 20%, depending on whether the individual’s income exceeds certain threshold amounts.

e Any portion of the Fund’s dividend that is derived from interest will not qualify for the reduced rate of tax that may apply to certain
qualifying dividends on corporate stock, as described above. Instead, dividends attributable to interest will be taxed at the ordinary income
tax rate applicable to the taxpayer. If the Fund reports a dividend as a capital gain distribution (e.g., when the Fund has a gain from the
sale of an asset that the Fund held for more than one year), you will pay tax on that dividend at the long-term capital gains tax rate, no
matter how long you have held your Fund shares. Distributions of short-term capital gains (e.g., when the Fund has a gain from the sale of
an asset it held for one year or less) are taxable at ordinary income tax rates.

e An additional 3.8% Medicare tax is imposed on certain net investment income (including ordinary dividends and capital gain distributions
received from the Fund and net gains from redemptions or other taxable dispositions of Fund shares) of U.S. individuals, estates and trusts
to the extent that such person’s “modified adjusted gross income” (in the case of an individual) or “adjusted gross income” (in the case of
an estate or trust) exceeds certain threshold amounts.

e Dividends are taxable in the year in which they are paid or deemed paid, even if they appear on your account statement the following year.
If the Fund declares a dividend in October, November or December of a year and distributes the dividend in January of the next year, you
may be taxed as if you received it in the year declared rather than the year received.
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Dividends, Distributions and Taxes
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There may be tax consequences to you if you dispose of your shares in the Fund, for example, through redemption, exchange or sale. The
amount of any gain or loss and the rate of tax will depend mainly upon how much you pay for the shares, how much you sell them for, and
how long you held them.

Any loss recognized on shares held for six months or less will be treated as long-term capital loss to the extent of any long- term capital
gain distributions that were received with respect to the shares. Additionally, any loss realized on a sale or exchange of shares of the Fund
may be disallowed under “wash sale” rules to the extent the shares disposed of are replaced within a period of 61 days beginning 30 days
before and ending 30 days after disposition including replacement pursuant to a dividend reinvestment in shares of the Fund. If
disallowed, the loss will be reflected in an adjustment to the tax basis of the shares acquired.

The Internal Revenue Code requires the Fund to report to the Internal Revenue Service, and furnish to Fund shareholders, cost basis
information for Fund shares purchased on or after January 1, 2012, and sold on or after that date. The Fund will permit Fund shareholders
to elect from among several cost basis methods accepted by the Internal Revenue Service, including average cost. In the absence of an
election by a shareholder, the Fund will use the average cost method with respect to that sharcholder.

Some foreign governments levy withholding taxes against dividend and interest income. Although in some countries a portion of these
withholding taxes is recoverable, the non-recovered portion will reduce the income received from the securities in the Fund. If more than
50% of the value of the Fund’s total assets at the close of its taxable year consists of stock or securities of foreign corporations, the Fund
may elect to “pass through” to its shareholders the amount of foreign taxes paid or deemed paid by the Fund. If the Fund so elects, each of
its shareholders would be required to include in gross income, even though not actually received, its pro rata share of the foreign taxes
paid or deemed paid by the Fund, but would be treated as having paid its pro rata share of such foreign taxes and would therefore be
allowed to either deduct such amount in computing taxable income or use such amount (subject to holding period and certain other
limitations) as a foreign tax credit against federal income tax (but not both). The Fund will provide you with the information necessary to
reflect foreign taxes paid on your income tax if it makes this election.

Information regarding the federal tax status of distributions made by the Fund will be mailed by February 15th of each year. The notice
will tell you which dividends must be treated as taxable ordinary income and which (if any) are long-term capital gain. Depending on your
residence for tax purposes, distributions also may be subject to state and local taxes, including withholding taxes.

If you buy shares of the Fund before it makes a taxable distribution, the distribution will be taxable to you even though it may actually be
a return of a portion of your investment. This is known as “buying a dividend.”

Distributions in excess of the Fund’s current and accumulated earnings and profits are treated as a tax-free return of your investment to the
extent of your basis in the shares, and generally as capital gain thereafter. A return of capital, which for tax purposes is treated as a return
of your investment, reduces your basis in shares, thus reducing any loss or increasing any gain on a subsequent taxable disposition of
shares. A distribution will reduce the Fund’s NAV per share and may be taxable to you as ordinary income or capital gain even though,
from an economic standpoint, the distribution may constitute a return of capital.

As with all mutual funds, the Fund may be required to withhold U.S. federal income tax at the rate of 24% of all taxable distributions
payable to you if you fail to provide the Fund with your correct taxpayer identification number or to make required certifications, or if you
have been notified by the IRS that you are subject to backup withholding. Backup withholding is not an additional tax, but is a method in
which the IRS ensures that it will collect taxes otherwise due. Any amounts withheld may be credited against your U.S. federal income tax
liability.

Foreign shareholders are generally subject to special withholding requirements. If the Fund elects to report distributions of U.S. source
interest and short-term capital gains, such distributions may be paid to foreign shareholders free of withholding. The Fund has the option
of not accepting purchase orders from non-U.S. investors.

If you invest through a tax-deferred retirement account, such as an IRA, you generally will not have to pay tax on dividends or capital
gains until they are distributed from the account. These accounts are subject to complex tax rules, and you should consult your tax adviser
about investment through a tax-deferred account.

There is a penalty on certain pre-retirement distributions from retirement accounts.

The Fund is required to withhold U.S. tax (at a 30% rate) on payments of dividends made to certain non-U.S. entities that fail to comply
(or be deemed compliant) with extensive new reporting and withholding requirements designed to inform the U.S. Department of the
Treasury of U.S.-owned foreign investment accounts. Shareholders may be requested to provide additional information to the Fund to
enable the Fund to determine whether withholding is required.




Financial Highlights

The financial highlights table is intended to help you understand the Fund’s financial performance for the past 5 years or, if shorter, the period of
the Fund’s operations. Certain information reflects financial results for a single share of the Fund. The total returns in the table represent the rate
that an investor would have earned or lost on an investment in the Fund (assuming reinvestment of all dividends and distributions). This
information has been derived from information audited by PricewaterhouseCoopers LLP, whose reports, along with the Fund’s financial statements,
are incorporated herein by reference and included in the Fund’s annual reports, which are available upon request.

On June 24, 2016, the Fund, which was a series of HSBC Funds and HSBC Advisor Funds Trust (with respect to Class I Shares), each a
Massachusetts business trust, and the HSBC Opportunity Portfolio, which was a series of HSBC Portfolios, a New York trust, reorganized with and
into corresponding series of HSBC Funds, a Delaware statutory trust (each, a “Reorganization”). Upon completion of each Reorganization, the

respective share classes of the Fund assumed the performance, financial and other historical information of those of the corresponding predecessor
fund.
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Financial Highlights

Selected data for a share outstanding throughout the periods indicated.*

Investment Activities Distributions Ratios/Supplementary Data
Net Ratio of Ratio of
Realized Ratio of Net Expenses
and Net Net Investment to Average
Unrealized Net Assets Expenses Income/ Net Assets
Net Asset Net Gains/ Net Realized Asset at End to (Loss) to (Excluding
Value, |nvestment (Losses) Total from Net Gains from Value, of  Average Average Fee Portfolio
Beginning |ncome/ from Investment Investment Investment Total End of Total Period Net Net Reductions) Tyrnover
of Period (Loss)(a) Investments Activities Income Transactions Distributions PeriodReturn(b) (000’s) Assets Assets (b) (c)
Class A Shares
Year Ended
October 31, 2020 $ 9.42 $(0.09) $2.10 $2.01 $— $(0.72) $(0.72) $10.71 22.05% $9,224 1.55% (0.91)% 7.29% 94%
Year Ended
October 31, 2019 10.70 (0.07) 0.59 0.52 — (1.80) (1.80) 942 8.77% 8,449 1.55% (0.79)% 5.77% 81%
Year Ended
October 31, 2018 11.24 (0.10) 0.82 0.72 — (1.26) (1.26) 10.70  6.46% 9,352 1.55% (0.84)% 5.37% 7%
Year Ended
October 31, 2017 9.94 (0.08) 2.68 2.60 — (1.30) (1.30) 1124 29.00% 9,422 1.55% (0.79)% 2.98% 80%
Year Ended
October 31, 2016 10.34 (0.07) (0.33) (0.40) — — — 9.94 (3.87)% 9,276 1.55% (0.66)% 2.11% 96%
Class C Shares
Year Ended
October 31, 2020 4.85 (0.08) 1.05 0.97 — (0.72) (0.72) 510 21.29% 37 2.30% (1.65)% 8.13% 94%
Year Ended
October 31, 2019 6.53 (0.08) 0.20 0.12 — (1.80) (1.80) 485 8.07% 77 2.30% (1.54)% 6.60% 81%
Year Ended
October 31, 2018 7.38 0.11) 0.52 0.41 — (1.26) (1.26) 6.53  5.52% 116 2.30% (1.60)% 6.08% 7%
Year Ended 28.1
October 31, 2017 6.99 0.11) 1.80 1.69 — (1.30) (1.30) 738 1% 454 2.30% (1.54)% 3.71% 80%
Year Ended
October 31, 2016 7.32 (0.10) (0.23) (0.33) — — — 6.99 (4.51)% 475 2.30% (1.41)% 2.88% 96%

The per share amounts and percentages reflect income and expenses assuming inclusion of the Fund’s proportionate share of the income and expenses of the
HSBC Opportunity Portfolio.

(a) Calculated based on average shares outstanding.

(b) Total return calculations do not include any sales or redemption charges.

(c) Portfolio turnover rate is calculated on the basis of the respective Portfolio in which the Fund invests all of its investable assets. Portfolio turnover is calculated on
the basis of the Fund as a whole without distinguishing between the classes of shares issued.

Amounts designated as “—” are $0.00 or have been rounded to $0.00.
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HSBC Opportunity Fund (Class I)

Financial Highlights

Selected data for a share outstanding throughout the periods indicated.*

Investment Activities

Distributions

Ratios/Supplementary Data

Net Ratio of
Realized Ratio of Net Ratio of
and Net Net Investment Expenses
Unrealized Net Assets Expenses Income/ to Average
Net Asset Net Gains/ Net Realized Asset at End to (Loss) to Net Assets
Value, |pyestment (Losses) Total from Net Gains from Value, of  Average Average (Excluding portfolio
Beginning |ncome/ from Investment Investment Investment Total End of Total Period Net Net Fee Turnover
of Period (| oss)(a) Investments Activities Income Transactions Distributions PeriodReturn(b) (000’s) Assets Assets Reductions) (c)
Class | Shares
Year Ended
October 31, 2020 $12.79 $(0.06) $2.85 $279 $— $(0.91) $(0.91) $14.67 22.58% $121,959 1.10% (0.46)% 1.63% 94%
Year Ended
October 31, 2019 14.38 (0.04) 0.81 0.77 — (2.36) (2.36) 1279 9.25% 115,924  1.10% (0.34)% 1.44% 81%
Year Ended
October 31, 2018 15.40 (0.06) 1.12 1.06 — (2.08) (2.08) 1438  6.96% 136,640 1.10% (0.40)% 1.39% 77%
Year Ended
October 31, 2017 13.27 (0.05) 3.65 3.60 — (1.47) (1.47) 15.40 29.53% 127,861 1.10% (0.34)% 1.12% 80%
Year Ended
October 31, 2016 13.72 (0.02) (0.43) (0.45) — — — 13.27 (3.28)% 141,061 1.03% (0.15)% 1.03% 96%

The per share amounts and percentages reflect income and expenses assuming inclusion of the Fund’s proportionate share of the income and expenses of the
HSBC Opportunity Portfolio.

(a) Calculated based on average shares outstanding.

(b) Total return calculations do not include any sales or redemption charges.

(c) Portfolio turnover rate is calculated on the basis of the respective Portfolio in which the Fund invests all of its investable assets. Portfolio turnover is calculated on
the basis of the Fund as a whole without distinguishing between the classes of shares issued.

Amounts designated as “—" are $0.00 or have been rounded to $0.00.
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For more information about the Fund, the following documents are availabl e free upon request:
Annual/Semi-annual Reports:

The Fund’s annual and semi-annual reports to shareholders contain additional information on the Fund’s investments. In the annual report, you will
find a discussion of the market conditions and investment strategies that significantly affected the Fund’s performance during the last fiscal year.

Statement of Additional Information (SAI):

The SAI provides more detailed information about the Fund, including their operations and investment policies. It is incorporated by reference and
legally considered a part of this prospectus.

You can get free copies of the Fund’s annual and semi-annual reports and the SAI and prospectuses of other funds in the HSBC Family of
Funds from the Fund’s website at https://investorfunds.us.hsbc.com. You can also obtain these items or request other information, and
discuss your questions about the Fund, by contacting a broker or bank through which shares of the Fund may be purchased or sold, or by
contacting the Fund at:

HSBC Funds

P.O. Box 219691

Kansas City, MO 64121-9691
Telephone: 1-800-782-8183

You can review and copy the Fund’s annual and semi-annual reports and SAI for free from the SEC’s website at www.sec.gov or you can obtain
copies of this information, after paying a duplicating fee, by electronic request at the following email address: publicinfo@sec.gov.
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