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2021 19
2022 28
2022
2022 28
2022 31 2023 31
2022 25
BRIC
N/A
3 31
2019 2020 2021 2022 2023
33 34 35 36 37
. 3,252 33,729 107,357 12,139 42,895
(  458) ( 4,755) (15,134) ( 1,711) ( 6,047)
, 9,541 38,935 102,832 17,347 48,190
(  1,345) ( 5,489) (14,496) ( 2,445) ( 6,793)
9,541 38,935 102,832 17,347 48,190
(  1,345) ( 5,489) (14,496) ( 2,445) ( 6,793)
; 323,549 218,509 354,380 423,674 413,697
(45,611) (30,803) (49,957) (59,725) (58,319)

2/525




EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

1,519,658.708 | 1,190,988.591 | 1,068,721.093 | 1,109,697.440 | 1,106,036.673
323,549 218,509 354,380 423,674 413,697
(45,611) (30,803) (49,957) (59,725) (58,319)
334,586 236,075 365,958 435,787 424,347
(47,167) (33,279) (51,589) (61,433) (59,820)
4
19.47 16.29 24.51 22.96 19.81
(2,745) (2,296) (3,455) (3,237) (2,793)
5) N/A N/A N/A N/A N/A
0.415433 0.273008 0.198794 0.446231 0.428743
(59) (38) (28) (63) (60)
10,300 7,060 4,970 9,476 12,969
(1,452) (995) (701) (1,336) (1,828)
96.70% 92.56% 96..84% 97.22% 97.49%
2.95% 17.82% 29.02% 4.09% 11.65%
3 31

2019 2020 2021 2022 2023

33 34 35 36 37
105,307 32,527 500,615 321,113 85,141
(  14,845) (  4,585) (70,572) ( 45,267) (  12,002)
136,846 58,578 474,929 344,268 100,960
(  19,291) ( 8,258) (66,951) (  48,531) ( 14,232)
136,846 58,578 474,929 344,268 100,960
(  19,291) ( 8,258) (66,951) (  48,531) ( 14,232)
1,284,948 970,627 1,312,408 890,686 761,626
(181,139) (136,829) (185,010) (125,560) (107,366)
8,298,738.380 | 7,258,990.540 | 6,175,926.952 | 5,725,251.383 | 5,405,930.600
1,284,948 970,627 1,312,408 890,686 761,626
(181,139) (136,829) (185,010) (125,560) (107,366)
1,317,036 1,028,758 1,441,306 909,434 781,570
(185,663), (145,024) (203,181) (128,203) (110,178)

QD)

104.13 97.90 148.08 107.23 95.01
(14,679) (13,801) (20,875) (15,116) (13,394)
5) N/A N/A N/A N/A N/A
0.033699 0.321748 0 0 0
®) (45) © © ©
1,429 4,569 606 422 728
(201) (644) (85) (59) (103)
97.56% 94.35% 91.06% 97.94% 97.45%h
10.65% 6.04% 36.19% 38.65% 13.26%
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3 31
2019 2020 2021 2022 2023
33 34 35 36 37
40,663 88,890 189,649 25,761 6,269
( 6,317) (  13,809) (29,462) (4,002) (974)
48,187 93,826 185,221 18,381 1,347
( 7.486) (  14,576) (28,774) (2,855) (209)
48,187 93,826 185,221 18,381 1,347
( 7.486) (  14,576) (28,774) (2,855) (209)
576,983 346,358 611,284 523,702 298,988
(89,634) (53,807) (94,963) (81,357) (46,448)

681,569.979

539,026.384

474,290.079

469,132.752

460,860.532

576,983 346,358 611,284 523,702 298,988
(89,634) (53,807) (94,963) (81,357) (46,448)
584,939 348,498 615,534 551,920 304,383
(90,870) (54,139) (95,623) (85,741) (47,286)
4
34.82 26.33 38.93 39.75 41.23
(5,409) (4,090) (6,048) (6,175) (6,405)
5) N/A N/A N/A N/A N/A
0.345444 0.588671 0.000000 0.137377 0.199515
(€] (91) ©) (21), (€39
1,849 1,858 1,851 600 201
(287) (289) (289) (93) (31)
98.64% 99.39%% 99.31% 94.89% 98.23%
8.35% 27.09% 30.30% 3.51% 0.45%
3 31

2019 2020 2021 2022 2023

33 34 35 36 37
15,536 28,454 122,855 28,004 60,517
(  2,190) ( 4,011) (17,319) ( 3,948) ( 8,531)
19,007 32,740 116,802 35,037 67,173
( 2,679) (  4,615) (16,466) (4,939 ( 9,469)
19,007 32,740 116,802 35,037 67,173
( 2,679) (  4,615) (16,466) (4,939 ( 9,469)
195,323 186,883 330,625 349,052 401,621
(27,535) (26,345) (46,608) (49,206) (56,617)
1,340,777.945 | 1,142,275.809 931,887.142 811,765.082 779,720.746
195,323 186,883 330,625 349,052 401,621
(27,535) (26,345) (46,608) (49,206) (56,617)
198,339 198,633 351,186 350,951 406,079
(27,960) (28,001) (49,507) (49,474) (57,245)

2
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15.69 13.18 21.07 19.02 15.53
2,212) (1,858) (2,970) (2,681) (2,189)
( 5) N/A N/A N/A N/A N/A
0.131844 0.146184 0.114072 0 0.007879
19 (€Y (16) © (€))
450 569 449 154 167
(63) (80) (63) (22) (€2))
98.48% 94.08% 94.15% 99.46% 98.90%
9.73% 17.52% 35.33% 10.04% 16.73%
3 31

2019 2020 2021 2022 2023

33 34 35 36 37
205 2,201 28,330 17,234 28,745
(29) ( 323) (3,994) ( 2,429) ( 4,052)
117 2,635 27,230 20,494 31,687
( 16) ( 37D) (3,839) ( 2,889) ( 4,467)
117 2,635 27,230 20,494 31,687
( 16) ( 37D) (3,839) ( 2,889) ( 4,467)
14,942 25,656 193,855 344,904 297,238
(2,106) (3,617) (27,328) (48,621) (41,902)
754,598.971 696,694.809 | 4,392,779.623 | 4,409,440.722 | 3,676,805.701
14,942 25,656 193,855 344,904 297,238
(2,106) (3,617) (27,328) (48,621) (41,902)
15,044 25,757 220,166 346,426 299,387
(2,121) (3,631) (31,037) (48,836) (42,205)

«9
8.81 8.28 13.88 13.14 11.82
(1,242) (1,167) (1,957) (1,852) (1,666)
( 5) N/A N/A N/A N/A N/A
0.004981 0.015411 0 0 0
@ @ ) ©) ©
14 125 499 860 1,363
@ (18) (70) (121) (192)
99.32% 99.61% 88.05% 99.56% 99.28%
0.78% 10.27% 14.05% 5.94% 10.66%
3 31

2019 2020 2021 2022 2023

33 34 35 36 37
6,532 14,916 42,236 25,941 5,038
(¢ 921) ( 2,103) (5,954) ( 3,657) ( 710
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8,780 16,842 40,430 27,664 7,139
( 1,238) ( 2,374) (5,699) ( 3,900) (  1,006)
8,780 16,842 40,430 27,664 7,139
( 1,238) ( 2,374) (5,699) ( 3,900) (  1,006)
134,358 103,875 114,246 110,935 137,904
(18,940) (14,643) (16,105) (15,639) (19,440)
655,604.408 606,959.915 533,061.510 |  453,492.660 439,426.393
134,358 103,875 114,246 110,935 137,904
(18,940) (14,643) (16,105) (15,639) (19,440)
135,636 106,107 118,791 113,257 139,716
(19,121) (14,958) (16,746) (15,966) (19,696)
4
131.79 111.66 158.84 123.16 112.78
(18,578) (15,741) (22,392) (17,362) (15,899)
5) N/A N/A N/A N/A N/A
2.598788 2.065756 1.574137 0.385675 0.733346
(366) (291) (222) (54) (103)
3,261 2,293 1,260 362 529
(460) (323) (178) 1) (75)
99.06% 97.90% 96.17% 97.95% 98.70%
6.53% 16.21% 35.39% 24.94% 5.18%
BRIC
3 31
2019 2020 2021 2022 s 2023 s
33 34 35 36 37
4,849 63,515 110,377 38,635 27,478
(684) ( 8,954) (15,560) ( 5,446) ( 3.874)
62 68,092 106,029 42,542 29,809
C 9 (  9,599) (14,947) ( 5,997) ( 4,202)
62 68,092 106,029 42,542 29,809
C 9 (  9,599) (14,947) ( 5,997) ( 4,202)
329,565 211,260 272,732 196,526 112,001
(46,459) (29,781) (38,447) (27,704) (15,801)
4,510,166.068 | 3,934,432.463 | 3,453,994.052 | 3,127,747.000 | 2,898,154.288
329,565 211,260 272,732 196,526 112,001
(46,459) (29,781) (38,447) (27,704) (15,801)
341,866 218,022 275,946 200,251 112,907
(48,193) (30,735) (38,900) (28,229) (15,916)
)

29.21 22.00 33.51 27.61 23.11
(4,118) (3,101) (4,724) (3,892) (3,258)
5) N/A N/A N/A N/A N/A
N/A N/A N/A N/A N/A
979 845 903 294 661
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(138) (119) @27) (41) (93)
96. 40% 96.90% 98.84% 98.14% 99.28%
0.02% 32.23% 38.88% 21.65%h 26.59%
3 31

2019 2020 2021 2022 2023

33 34 35 36 37
15,355 81,774 78,986 17,570 37,567
(  2,165) ( 11,528) (11,135) (2.477) (  5,29)
22,912 87,501 73,656 13,939 40,341
( 3,230) ( 12,335) (10,383) (1,965) ( 5,687)
22,912 87,501 73,656 13,939 40,341
( 3,230) ( 12,335) (10,383) (1,965) ( 5,687)
356,934 178,914 155,982 163,539 139,910
(50,317) (25,222) (21,989) (23,054) (19,723)

6,593,352.124 | 5,345,652.800 | 6,669,457.753 | 5,600,058.037 | 5,471,024.161

356,934 178,914 155,982 163,539 139,910
(50,317) (25,222) (21,989) (23,054) (19,723)
374,618 182,236 167,217 175,771 142,131
(52,810) (25,690) (23,573) (24,778) (20,036)
4
20.44 11.46 14.63 15.93 11.59
(2,881) (1,616) (2,062) (2,246) (1,634)
5) N/A N/A N/A N/A N/A
0.260820 0.382664 0.312327 0.002343 0.466309
37) (59) (44) ©) (66)
2,248 2,504 2,286 47 2,814
317) (353) (322) @ (397)
95.28% 98.18% 93.28% 93.04% 98.44%
6.42% 48.91% 47.22% 8.52% 28.83%
3 31

2019 2020 2021 2022 2023

33 34 35 36 37
35,470 170,455 296,480 36,287 32,147
(5,000) ( 24,029) (41,795) (5,115) ( 4,532)
30,594 175,023 293,309 33,688 34,415
(4,313) ( 24,673) (41,348) (4,749) (  4,851)
30,594 175,023 293,309 33,688 34,415
(4,313) ( 24,673) (41,348) (4,749) (  4,851)
954,199 754,835 295,508 333,553 260,843
(134,513) (106,409) (41,658) (47,021) (36,771)
1,316,519.846 | 1,151,463.612 | 1,111,958.036 | 1,866,304.972 | 1,404,366.423

7/525



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
Oooodoooonoodonn

954,199 754,835 295,508 333,553 260,843
(134,513) (106,409) (41,658) (47,021) (36,771)
963,702 765,489 300,899 336,738 263,355
(135,853), (107,911) (42,418) (47,470) (37,125)
( 4
48.04 38.75 65.70 73.68 66.81
(6,772) (5,463) (9,262) (10,387) (9,418)
5) N/A N/A N/A N/A N/A
0.387004 0.430430 0.459765 0.360022 0.401640
(55) (61) (65) (51) (67N
6,000 8,129 4,801 770 924
(846) (1,146) (677) (109) (130)
99.01% 98.61% 98.21% 99.05% 99.05%
3.21% 23.19% 99.26% 10.10% 13.19%
3 31

2019 2020 2021 2022 2023

33 34 35 36 37
13,415 453,678 626,981 200,100 89,565
(1,891) (  63,955) (88,386) (28,208) ( 12,626)
13,844 478,099 606,724 177,331 108,594
( 1,92) ( 67,398) (85,530) (24,998) ( 15,308)
13,844 478,099 606,724 177,331 108,594
( 1,92) ( 67,398) (85,530) (24,998) ( 15,308)
1,451,540 775,005 1,253,527 1,113,714 953,320
(204,624) (109, 252) (176,710) (157,000) (134,390)
4,694,211.780 | 4,026,606.209 | 3,525,166.262 | 3,039,829.764 | 2,870,995.024
1,451,540 775,005 1,253,527 1,113,714 953,320
(204,624) (109, 252) (176,710) (157,000) (134,390)
1,464,339 790,066 1,285,738 1,167,271 981,417
(206,428) (111,376) (181,250) (164,550) (138,350)

4
188.96 117.93 213.23 246.55 222.25
(26,638) (16,625) (30,059) (34,756) (31,331)
5) N/A N/A N/A N/A N/A
0 0 0 0 0
©) © © © ©
67 730 322 123 188
€)) (103) (45) an @n
99.13% 98.09% 97.49% 95.41% 97.14%
0.95% 61.69% 48.40% 15.92% 11.39%
7
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3 31

2019 2020 2021 2022 s 2023 s

33 34 35 36 37

5,378 12,283 73,687 103,604 2,494
(  758) ( 1,732) (10,388) (  14,605) ( 352
10,261 15,911 70,320 106,542 2,494
(  1,446) ( 2,243) (9,913) (  15,019) ( 352
10,261 15,911 70,320 106,542 2,494
(  1,446) ( 2,243) (9,913) (  15,019) ( 352
182,743 120,529 150,302 12,806 10,312
(25,761) (16,991) (21,188) (1,805) (1,454)

25,232,231.302

17,413,985.539

13,470,707.984

13,075,073.414

13,075,073.414

182,743 120,529 150,302 12,806 10,312
(25,761) (16,991) (21,188) (1,805) (1,454)
183,934 124,992 152,790 18,968 10,312
(25,929) (17,620) (21,539) (2,674) (1,454)
4
5.87 4.85 7.27 0.74 0.59
(827) (684) (1,025) (104) (83)
5) N/A N/A N/A N/A N/A
0.175136 0.214611 0.295592 0.160453 0
(25), (30) (42) (23) ©
6,252 4,346 5,694 2,038 0
(881) (613) (803) (287) ©)
99.35% 96.43% 98.37% 67.51% 100.00%
5.61% 13.20% 46.79% 831.97% 24.19%
3 31

2019 2020 2021 2022 2023

33 34 35 36 37
153,930 311,729 500,699 134,787 177,859
(  21,700) ( 43,944) (70,584) (  19,001) (  25,073)
175,418 328,493 490,942 142,504 181,996
( 24,729) (  46,308) (69, 208) (  20,089) (  25,656)
175,418 328,493 490,942 142,504 181,996
( 24,729) (  46,308) (69, 208) (  20,089) (  25,656)
3,905,558 2,089,395 2,059,080 1,682,091 1,172,999
(550,567) (294,542) (290, 269) (237,124) (165,358)
951,302.754 |  822,730.984 |  587,290.464 |  522,426.091 |  470,866.053
3,905,558 2,089,395 2,059,080 1,682,091 1,172,999
(550,567) (294,542) (290, 269) (237,124) (165,358)
4,049,909 2,276,866 2,193,200 1,715,765 1,220,177
(570,916) (320,970) (309,175) (241,871) (172,008)

4)

18.80 15.82 17.91 15.62 13.65
(2,650) (2,230) (2,525) (2,202) (1,924)
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( 5) N/A N/A N/A N/A N/A
0.696180 0.775180 0.780497 .554838 0.505912
(98) (109) (110) (78) )
155,030 156,451 90,591 69,457 66,008
(21,855) (22,055) (12,771) (9,791) (9,318)
96.44% 91.77% 93.88% 98.04% 96.13%
4.49% 15.72% 23.84% 8.47% 15.52%
2010 12 17
2010
2010

société d"investissement a

capital variable SICAV 1986 11 21

2009/65/EC
2010
Undertaking for Collective Investment in Transferable Securities (UCITS)

2010 181(5)

société anonyme

HSBC
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UCITS
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7 BRIC

10

11

12
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2018 EMIR

BRIC M2C
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1 2023 28
HSBC
2023 29
HSBC
2 HSBC
3 HSBC
4 HSBC
UK
5 HSBC
6 HSBC
UK
7 BRIC HSBC
UK
8 HSBC
UK
9 HSBC
UK
10 2023 28
HSBC
2023 29
HSBC
11 HSBC
UK
12 HSBC
USA
www . assetmanagement.hsbc.com/fundinfo
HSBC

(HSBC Global Investment
Funds)
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HSBC 2005 12 30
1
(HSBC Investment Funds
(Luxembourg) S.A.)
)
2
HSBC 2016 10 11
HSBC
(HSBC Continental Europe,
Luxembourg)
2019 HSBC
HSBC
)
2013 14
HSBC
2016
HSBC
HSBC
2019
HSBC
HSBC
HSBC
HSBC
)IE)
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2009 12

(The Hongkong and Shanghai

Banking Corporation Limited)

1

HSBC

11
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15

29

18/525

EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

15



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

RESA

24
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1915

2010

HSBC
2010

2010 15
HSBC
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2010 102(1)(c) 2010 15
““Conducting
Officer”’
2010 109(1) 111
HSBC
HSBC
2010 109 (D(b)
UCITS ucl
UCITS ucCl
UCITS Ucl

HSBC
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www .global .assetmanagement. hsbc.com/about-us/our-governance

CSSF
CSSF CSSF
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141,559,866 34.53 409,905,268
83,200,410 20.30 409,905,268
47,413,121 11.57 409,905,268
43,401,687 10.59 409,905,268
36,318,090 8.86 409,905,268

343,549,416 46.82 733,803,085
90,224,849 12.30 733,803,085
59,594,094 8.12 733,803,085
39,981,132 5.45 733,803,085
31,043,742 4.23 733,803,085
72,251,283 27.43 263,367,280
27,869,684 10.58 263,367,280
25,446,058 9.66 263,367,280
19,854,179 7.54 263,367,280
17,772,612 6.75 263,367,280

279,751,628 63.78 438,619,320
40,101,880 9.14 438,619,320
32,938,502 7.51 438,619,320
16,743,482 3.82 438,619,320
10,816,885 2.47 438,619,320
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60,793,900 20.43 297,527,223
31,015,348 10.42 297,527,223
29,928,117 10.06 297,527,223
20,249,781 6.81 297,527,223
BRIC
41,752,069 35.57 117,383,205
34,048,072 29.01 117,383,205
5,369,519 4.57 117,383,205
4,767,962 4.06 117,383,205
4,398,207 3.75 117,383,205
104,122,417 73.12 142,394,241
9,801,356 6.88 142,394,241
7,633,522 5.36 142,394,241
7,086,464 4.98 142,394,241
2,200,119 1.55 142,394,241
31,302,592 19.18 163,223,600
30,409,497 18.63 163,223,600
14,954,686 9.16 163,223,600
14,423,692 8.84 163,223,600
10,005,275 6.13 163,223,600
115,945,788 42.65 271,855,526
57,094,205 21.00 271,855,526
25,855,082 9.51 271,855,526
12,476,633 4.59 271,855,526
12,142,331 4.47 271,855,526
335,757,963 31.40 1,069,410,560
204,089,095 19.08 1,069,410,560
66,240,770 6.19 1,069,410,560
53,083,765 4.96 1,069,410,560
40,650,808 3.80 1,069,410,560
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142,509,454 11.67 1,220,684,055
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104,245,536 8.54 1,220,684,055
88,910,917 7.28 1,220,684 ,055
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HSBC

2010 43

UCl UCITS
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HSBC

HSBC

HSBC

HSBC

HEL10S HSBC

HSBC
KRI KRI
CRO

ongoing charges figure OCF
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OCF
OCF www . assetmanagement.hsbc. com/fundinfo
Key Investor Information Document

OCF
UCITS UCl
AS 1.50
AD 1.50
AD 1.50
AD 1.50
AD 1.50
PD 1.00
BRIC
M2C 1.00
AD 1.75
PD 0.40
AD 1.50
*
AD 1.75
PD 1.00

* 2022
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Key Investor Information Document

AS 0.35
AD 0.40
AD 0.35

AD 0.40
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AD 0.35
PD 0.35
BRIC
M2C 0.35
AD 0.40
PD 0.35
AD 0.40
*

AD 0.40
PD 0.35

12

UCITS ucl
UCITS ucl
UCITS ucl
10
UCITS ucl
UCITS ucl
HSBC UCITS ETFs
PLC
HSBC UCITS ETFs PLC
UCITS ucl
UCITS ucl

UCITS UCl
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(Key Investor Information Document)

OCF
*
2023
2013
2037 12 31 2.1
20.315 15.315
2037 12 31 2038 20 15
15.315
2037 12 31 2038 15
20.315 15.315
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)
CRS
OECD AEOI
CRS 2014 12
2011/16/EU -CRS 2014/107/EU
CRS
-CRS 2015 12 18
CRS
CRS
CRS
CRS
CRS
Administration des Contributions Directes
CRS CRS
CRS 2016 2017 30
-CRS AEOI 2016 2017 30
CRS OECD
CRS
CRS
CRS
DAC6
2018 25 EU
2011/16/EU 2018/822 DAC6 DAC6

2020 25 DAC6
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FFI

1GA

2015

1GA
24

FATCA

FATCA

1471

FATCA

FATCA
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DAC6
2021 30
DAC6
FATCA
1474 FATCA
FFI 30
FFI FATCA
2019
1GA FATCA
FATCA
FATCA
FATCA
FATCA
FATCA
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FATCA
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2021 19
2022
2022
2022 28
2022 31 2023
31
2022 25
BRIC
(2023 )
78,765,599.69 18.79 19.20
64,588,057.93 15.41 15.74
51,678,073.13 12.33 12.60
45,903,557.65 10.95 11.19
39,236,857.43 9.36 9.56
33,970,870.92 8.11 8.28
21,528,917.19 5.14 5.25
19,152,882.96 4.57 4.67
17,117,328.38 4.08 4.17
12,470,677.81 2.98 3.04
384,412,823.09 91.72 93.71
12,493,354.59 2.98 3.05
REITs 5,169,469.81 1.23 1.26
402,075,647.49 95.94 98.01
17,028,411.17 4.06 4.15
419,104,058.66 100.00 102.16
8,879,212.22 2.12 2.16
410,224,846.44 97.88 100.00
57,829
(2023 )
380,495,631.63 50.48 51.85
294,171,581.51 39.03 40.08
15,261,739.78 2.02 2.08
4,535,438.33 0.60 0.62
1,905,716.51 0.25 0.26
696,370,107.76 92.39 94.89
17,778,206.09 2.36 2.42
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714,148,313.85 94.75 97.31
39,584,171.49 5.25 5.39
753,732,485.34 100.00 102.70
19,823,848.44 2.63 2.70
733,908, 636.90 97.37 100.00
103,459 )
(2023 )
85,621,281.86 35.71 35.91
39,202,291.31 16.35 16.44
30,714,144.25 12.81 12.88
26,241,438.15 10.95 11.00
13,279,867.98 5.54 5.57
10,520,055. 20 4.39 4.41
7,206,233.40 3.01 3.02
5,527,677.41 2.31 2.32
5,360,379.20 2.24 2.25
5,333,933.16 2.22 2.24
4,137,423.45 1.73 1.74
2,766,864.24 1.15 1.16
235,911,589.61 98.40 98.94
3,845,616.59 1.60 1.61
239,757,206.20 100.00 100.55
1,306,224.91 0.54 0.55
238,450,981.29 99.46 100.00
37,043 )
(2023 )
86,243,162.51 19.00 19.65
62,481,547.04 13.77 14.24
60,591,293.97 13.35 13.81
53,189,355.77 11.72 12.12
50,810,506.58 11.20 11.58
24,092,457.40 5.31 5.49
19,523,998.68 4.30 4.45
18,379,967.71 4.05 4.19
12,201,714.90 2.69 2.78
11,542,742.79 2.54 2.63
6,901,906.49 1.52 1.57
6,450,457.84 1.42 1.47
6,212,148.46 1.37 1.42
5,263,687.27 1.16 1.20
4,411,359.68 0.97 1.01
428,296,307.09 94.38 97.59
25,506,215.85 5.62 5.81
453,802,522.94 100.00 103.41
14,943,374.52 3.29 3.41
438,859,148.42 96.71 100.00
61,866 )
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(2023 )
137,096, 200.03 45.72 45.93
20,481,279.94 6.83 6.86
20,017,779.04 6.68 6.71
17,954,067.34 5.99 6.02
15,139,811.48 5.05 5.07
13,077,541.99 4.36 4.38
11,863,273.03 3.96 3.97
10,787,659.07 3.60 3.61
9,303,766.37 3.10 3.12
9,287,371.07 3.10 3.11
8,967,984.58 2.99 3.00
5,484,985.27 1.83 1.84
4,630,510.21 1.54 1.55
2,627,604.97 0.88 0.88
286,719,834.39 95.63 96.06
REITs 7.,803,250.56 2.60 2.61
294,523,084.95 98.23 98.67
5,305,325.63 1.77 1.78
299,828,410.58 100.00 100.45
1,341,733.74 0.45 0.45
298,486,676.84 99.55 100.00
42,078 )
(2023 )
52,068, 283.30 35.11 36.51
41,198,286.90 27.78 28.89
40,868,274.65 27.55 28.66
2,058,169.95 1.39 1.44
136,193,014.80 91.83 95.49
4,000,096.37 2.70 2.80
REITS 970,534.83 0.65 0.68
141,163,646.00 95.18 98.98
7,153,276.80 4.82 5.02
148,316,922.80 100.00 104.00
5,697,831.79 3.84 4.00
142,619,091.01 96.16 100.00
20,105 )
BRIC
(2023 )
39,430,819.09 33.08 33.57
36,662,748.13 30.76 31.22
24,889,128.64 20.88 21.19
15,649, 34561 13.13 13.32
0.00 0.00 0.00
0.00 0.00 0.00
0.00 0.00 0.00
116,632,041.47 97.85 99.30
2,565,597.08 2.15 2.18
119,197,638.55 100.00 101.49
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1,745,948.50 1.46 1.49
117,451,690.05 98.54 100.00
16,557 )
(2023 )
154,678,664.41 93.71 94.72
2,819,985.84 1.71 1.73
158,064,104 .56 95.76 96.79
ETF 3,320,693.69 2.01 2.03
161,384,798.25 97.77 98.83
3,679,464.93 2.23 2.25
165,064, 263.18 100.00 101.08
1,761,557.30 1.07 1.08
163,302,705.88 98.93 100.00
23,021 )
(2023 )
252,608,989.66 92.34 92.92
4,863,118.12 1.78 1.79
1,280,019.63 0.47 0.47
1,269,811.36 0.46 0.47
950,334.52 0.35 0.35
833,127.77 0.30 0.31
782,167.68 0.29 0.29
767,605.81 0.28 0.28
238,774.73 0.09 0.09
143,657.28 0.05 0.05
76,368.00 0.03 0.03
64,094.00 0.02 0.02
263,878,068.56 96.46 97.07
REITs 644,954.04 0.24 0.24
REITs 456,915.09 0.17 0.17
REITs 430,674.73 0.16 0.16
REITs 370,876.82 0.14 0.14
REITs 256,503.51 0.09 0.09
REITs 118,484.44 0.04 0.04
REITs 36,492.35 0.01 0.01
266,192,969.54 97.30 97.92
7,378,904.25 2.70 2.71
273,571,873.79 100.00 100.63
1,719,201.81 0.63 0.63
271,852,671.98 99.37 100.00
38,323 )
(2023 )
1,084,715,758.60 97.66 101.42
1,084,715,758.60 97.66 101.42
26,000,957.13 2.34 2.43
1,110,716,715.73 100.00 103.85
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41,185,400.88 3.71 3.85
1,069,531,314.85 96.29 100.00
150,772 )

(2023 )

0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

10,312,334.39 100.00 100.00

10,312,334.39 100.00 100.00

0.00 0.00 0.00

10,312,334.39 100.00 100.00

1,454 )

(2023 )
48,350,770.41 3.95 3.96
46,023,342.61 3.76 3.77
44,371,792.70 3.62 3.64
39,200,027.66 3.20 3.21
34,940,019.61 2.85 2.86
33,969,412.19 2.77 2.78
33,381,542.37 2.73 2.74
32,939,947.45 2.69 2.70
31,377,967.26 2.56 2.57
30,772,206.10 2.51 2.52
30,397,988.57 2.48 2.49
29,700,109.77 2.43 2.43
28,958,103.18 2.36 2.37
25,574,282.17 2.09 2.10
21,874,750.75 1.79 1.79
19,797,548.80 1.62 1.62
19,645,479.96 1.60 1.61
17,795,174.81 1.45 1.46
16,810,605.60 1.37 1.38
16,808,489.69 1.37 1.38
14,223,216.45 1.16 1.17
12,826,114.81 1.05 1.05
12,694,177.20 1.04 1.04
11,466,422.67 0.94 0.94
10,991,812.97 0.90 0.90
10,458,486.65 0.85 0.86
10,249,919.08 0.84 0.84
9,476,723.58 0.77 0.78
9,328,630.04 0.76 0.76
8,723,755.14 0.71 0.71
8,134,475.05 0.66 0.67
7,142,694.21 0.58 0.59
6,974,856.70 0.57 0.57
6,944,480.15 0.57 0.57
6,798,035.19 0.56 0.56
6,743,304.09 0.55 0.55
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6,642,909.94 0.54 0.54
6,565,090.76 0.54 0.54
6,338,672.99 0.52 0.52
4,664,824.18 0.38 0.38
4,013,561.65 0.33 0.33
3,985,659.83 0.33 0.33
3,033,327.80 0.25 0.25
2,658,765.71 0.22 0.22
1,727,898.76 0.14 0.14
1,120,072.20 0.09 0.09

796,617,449.46 65.04 65.28
63,334,575.15 5.17 5.19
32,285,857.21 2.64 2.65
26,129,526.75 2.13 2.14
21,738,061.46 1.77 1.78
19,207,713.43 1.57 1.57
17,469,606.16 1.43 1.43
17,282,798.98 1.41 1.42
12,325,623.94 1.01 1.01
11,335,062.30 0.93 0.93
10,056,869 24 0.82 0.82

9,431,093.86 0.77 0.77
8,207,666.50 0.67 0.67
6,673,667.99 0.54 0.55
5,841,574.45 0.48 0.48
5,190, 469.00 0.42 0.43
4,597,614.58 0.38 0.38
3,518,023.99 0.29 0.29
3,441,375.93 0.28 0.28
2,575,445.03 0.21 0.21
1,472,334.43 0.12 0.12

623,806.18 0.05 0.05

282,738,766.56 23.09 23.17

20,555,581.19 1.68 1.68
8,389,849.01 0.69 0.69
6,211,830.26 0.51 0.51
2,591,853.16 0.21 0.21
1,152,198.29 0.09 0.09
940,606.88 0.08 0.08
39,841,918.79 3.25 3.26
61,803,803.65 5.05 5.06
5,493,882.13 0.45 0.45
2,033,007.56 0.17 0.17
1,928,153.84 0.16 0.16
1,239,043.22 0.10 0.10
10,694,086.75 0.87 0.88
4,768,102.99 0.39 0.39
3,064,428.80 0.25 0.25
1,562,318.40 0.13 0.13
1,163,985.40 0.10 0.10
10,558,835.59 0.86 0.87
1,202,254 ,860.80 98.16 98.51
22,476,777.40 1.84 1.84

1,224,731,638.20 100.00 100.36
4,338,091.17 0.35 0.36

1,220,393,547.03 99.65 100.00

172,039 )
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30 2023
)
( )|« ) [(C )
TAIWAN SEMICONDUCTOR
0 0

1 MANUEACTURING 1,693,161 17,923,083.15 10.59| 30,440,423.37 17.98| 7.26%| 7.42%
2 |DBS GROUP 742,300( 16,235,062.35 21.87| 19,152,882.96 25.80| 4.57%| 4.67%
3 |AIA GROUP 1,874,600 18,310,612.55 9.77| 18,604,900.82 9.92| 4.44%| 4.54%
4 |KB FINANCIAL GROUP 453,377| 17,967,407.55 39.63| 18,140,059.62 40.01| 4.33%| 4.42%
5 |NATIONAL AUSTRALIA BANK 905,110 17,144,413.73 18.94| 17,333,593.57 19.15| 4.14%| 4.23%
6 |TELEKOMUNIKASI INDONESIA 69,389,600 17,488,311.65 0.25| 17,117,328.38 0.25| 4.08%| 4.17%
7 |BAIDU INC CLASS A 853,450| 14,566,496.95 17.07| 16,732,597.10 19.61| 3.99%| 4.08%
8 |TINGYI 10,694,000 17,574,631.88 1.64| 16,509,900.37 1.54| 3.94%| 4.02%
9 |SAMSUNG ELECTRONICS PF 351,409| 14,821,546.90 42.18| 15,824,639.39 45.03| 3.78%| 3.86%
10 [SK TELECOM 432,780| 17,651,001.46 40.79| 15,652,263.76 36.17| 3.73%| 3.82%
11 [PING AN INSURANCE H S 1,982,000 15,727,915.54 7.94| 14,295,651.84 7.21| 3.41%| 3.48%
12 |CHINA CONSTRUCTION BANK 24,293,400 18,170,609.67 0.75| 14,111,211.10 .58 3.37%| 3.44%
13 |SK SQUARE CO LTD 383,861| 15,063,066.65 39.24 13,371,065.31 34.83| 3.19%| 3.26%
14 |SAMSUNG ELECTRONICS 237,175 11,181,559.65 47.14| 12,987,733.89 54.76| 3.10%| 3.17%
15 |TELSTRA GROUP 4,418,925| 10,753,018.40 2.43| 12,684,968.77 2.87| 3.03%| 3.09%
16 Eizg GLOBAL LiQuIDITY 12,493,355| 12,493,354.59 1.00| 12,493,354.59 1.00| 2.98%| 3.05%
17 [L*OCCITANE INTERNATIONAL 4,069,250 9,871,446.52 2.43| 12,470,677.81 3.06| 2.98%| 3.04%
18 /I-_\I%IIJBABA GROUP HOLDING 947,400 11,545,370.45 12.19| 11,844,474.08 12.50| 2.83%| 2.89%
19 [SOUTH32 4,515,476 | 12,717,246.58 2.82| 11,805,881.95 2.61| 2.82%| 2.88%
20 [BHP BILLITON 380,323 8,677,161.57 22.82| 11,791,471.24 31.00| 2.81%| 2.87%
21 |SANTOS 2,045,574 10,052,948.34 4.91| 10,972,142.40 5.36| 2.62%| 2.67%

CHINA STATE
22 |CONSTURUCTION 8,614,000 7,443,447.64 0.86| 10,526,295.41 1.22| 2.51%| 2.57%

INTERNAT IONAL

POWER GRIP CORPORATION
23 OF INDIA 3,227,043 8,383,040.42 2.60( 10,438,514.75 3.23| 2.49%| 2.54%
24 |HK EXCHANGES & CLEARING 241,900( 11,997,182.64 49.60| 10,105,661.20 41.78| 2.41%| 2.46%
25 [MEDIATEK INC 422,000| 10,021,091.10 23.75| 9,265,428.86 21.96| 2.21%| 2.26%

INDUSTRIAL AND

g
26 COMMERCIAL BANK OF JAPAN 11,418,955 6,892,086.38 0.60| 5,564,007.98 0.49| 1.33%| 1.36%
27 [MINDSPACE BUSINESS PARKS REITS 1,374,216 5,321,947.35 3.87| 5,169,469.81 3.76( 1.23%| 1.26%
28 |UNITED MICRO ELECTRONICS 3,420,000 5,478,141.24 1.60| 5,114,791.66 1.50| 1.22%| 1.25%
29 |KINSUS INTERCONNECT 1,526,000 5,451,633.43 3.57| 5,025,726.70 3.29( 1.20%| 1.23%
30 |INFOSYS LTD 303,972 5,327,852.51 17.53| 5,010,347.76 16.48| 1.20%| 1.22%
30 2023
)
( )« ) | (C )

1 | TENCENT HOLDINGS 1,522,700 43,847,066.99 28.80| 69,196,773.82 45.441 9.18%| 9.43%
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2 C_II__;BABA GROUP HOLDING 3,045,428 48,113,866.28 15.80| 38,074,195.70 12.50| 5.05%| 5.19%
3 [NETEASE INC 1,652,615 30,984,118.94 18.75| 35,918,581.62 21.73| 4.77%| 4.89%
4 [MEITUAN DIANPING 1,770,970| 37,183,778.26 21.00| 33,222,576.97 18.76| 4.41%| 4.53%
5 |KWEICHOW MOUTAI 122,854 | 29,492,527.22| 240.06| 32,327,530.04| 263.14( 4.29%| 4.40%
6 |CHINA CONSTRUCTION BANK 42,896,480 31,833,823.37 0.74| 24,917,108.54 0.58| 3.31%| 3.40%
7 |CNOOC LTD 15,371,000 18,952,960.56 1.23| 24,794,796.57 1.61| 3.29%| 3.38%
8 |PING AN INSURANCE H S 2,876,500 23,812,841.53 8.28| 20,747,448.29 7.21| 2.75%| 2.83%
9 |CHINA MOBILE (HK) LTD 2,366,000 19,559,084.93 8.27| 19,446,907.82 8.22| 2.58%| 2.65%
10 |PDD HOLDINGS INC ADR 209,786 | 14,303,012.04 68.18| 18,731,791.94 89.29| 2.49%| 2.55%
11 |CONTEMPORARY AMPEREX A 561,002 | 19,409,336.76| 34.60| 18,662,780.35 33.27| 2.48%| 2.54%
12 [PING AN INSURANCE 2,332,100 18,029,819.32 7.73| 17,164,229.89 7.36| 2.28%| 2.34%
13 (,::!NA CONSTRUCTION BANK 18,035,700 18,362,208.01 1.02| 15,545,515.37 0.86| 2.06%| 2.12%
14 |NEW ORIENTAL EDUCATION 2,608,500 10,627,186.82 4.07| 15,335,854.05 5.88| 2.03%| 2.09%
15 [CHINA TELECOM 29,844,000 13,698,915.04 0.46| 15,307,166.58 0.51| 2.03%| 2.09%
LUXSHARE PRECISION A
16 SZHK 3,304,465 16,002,743.34 4.84| 14,943,898.81 4.52| 1.98%| 2.04%
17 |ZHEJIANG SANHUA CO LTD 3,659,900 14,518,397.02 3.97| 14,262,177.21 3.90( 1.89%| 1.94%
AGRICULTURAL BANK OF
18 CHINA 28,069,200 15,208,925.29 0.54| 14,217,721.90 0.51] 1.89%| 1.94%
19 [BAIDU INC CLASS A 632,436 | 13,452,022.32 21.27| 12,399,433.80 19.61| 1.65%| 1.69%
20 [MIDEA GROUP CO LTD A S 1,323,978| 11,737,131.42 8.87| 10,989,383.28 8.30| 1.46%| 1.50%
21 |BYD CO 281,500( 8,501,889.76| 30.20( 9,947,991.33 35.34| 1.32%| 1.36%
22 | TRIP COM GROUP LTD 242,592 7,566,162.44| 31.19( 9,686,633.52 39.93| 1.29%| 1.32%
23 | XIAOMI CORP 6,039,800( 9,178,723.42 1.52| 9,510,398.40 1.57| 1.26%| 1.30%
CHINA COMMUNICATIONSS
3 y
24 CONSTRUCTION 15,106,000 9,308,948.95 0.62| 8,890,781.80 0.59| 1.18%| 1.21%
25 JIANGSU HENGRUI 1,376,107 | 8,720,976.59 6.34| 8,583,880.79 6.24| 1.14%| 1.17%
MEDICINE
26 |HUAZHU GROUP LTD ADR 177,999 7,054,684.99| 39.63| 8,529,712.08 47.92| 1.13%| 1.16%
27 |CHINA RESOURCES LAND 1,814,000 8,035,815.56 4.43| 8,396,963.60 4.63| 1.11%| 1.14%
28 | SUNGROW POWER SUPPLY A 530,450| 9,092,783.13 17.14| 8,275,814.18 15.60( 1.10%| 1.13%
29 [CITIC SECURITIES A 2,391,400( 7,324,233.77 3.06| 8,064,188.62 3.37| 1.07%| 1.10%
30 [HUATAI SECURITIES CO A 3,211,200( 7,272,049.29 2.26| 7,620,520.10 2.37| 1.01%| 1.04%
30 2023
( )« ) )
1 |ALLIANZ 44,219| 7,714,183.27| 174.45| 9,619,843.45| 217.55| 4.01%| 4.03%
2 | TOTAL ENERGIES SE 155,975| 6,761,784.97 43.35| 8,626,977.25 55.31| 3.60%| 3.62%
3 | IBERDROLA 749,594 6,136,576.45 8.19| 8,534,127.69 11.39| 3.56%| 3.58%
4 [AXA SA 267,697 5,764,607.18 21.53| 7,488,823.58 27.98| 3.12%| 3.14%
5 |CRH 132,565| 4,944,749.05 37.30| 7,206,233.40 54.36| 3.01%| 3.02%
6 | ING GROEP NV 512,927 5,387,570.32 10.50| 6,826,032.52 13.31| 2.85%| 2.86%
7 | SANOFI EUR2 70,184 5,553,898.54 79.13| 6,816,270.08 97.12| 2.84%| 2.86%
8 KONINKLIJKE AHOLD 215,170 5,321,383.87 24.73| 6,758,489.70 31.41| 2.82%| 2.83%
DELHAIZ
9 |MERCK KGAA 37,792 6,582,060.81| 174.17 6,037,272.00| 159.75| 2.52%| 2.53%
10 [SOCIETE GENERALE 232,816 6,299,251.41 27.06| 5,762,196.00 24.75| 2.40%| 2.42%
11 [KPN KON 1,741,924 5,016,705.75 2.88| 5,743,123.43 3.30 2.40%| 2.41%
12 |ENGIE 383,586 5,701,446.30 14.86| 5,733,076.36 14.95| 2.39%| 2.40%
13 |MICHELIN (CGDE) 188,039| 4,984,053.43 26.51 5,592,279.86 29.74| 2.33%| 2.35%
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14 |POSTE ITALIANE SPA 535,324 4,577,760.69 8.55| 5,548,633.26 10.37| 2.31%| 2.33%
15 [METSO CORPORATION 532,019 4,284,759.76 8.05| 5,527,677.41 10.39| 2.31%| 2.32%
16 ACTIV DE CONSTR ¥ 170,076| 3,455,377.98 20.32 5,430,526.68 31.93| 2.27%| 2.28%
SERVICE
17 [Omv 131,427| 5,057,472.32 38.48| 5,399,021.16 41.08| 2.25%| 2.26%
18 |GALP ENERGIA 443,740| 4,684,754.05 10.56| 5,360,379.20 12.08| 2.24%| 2.25%
19 |RELX PLC 174,654| 4,105,760.62 23.51 5,333,933.16 30.54| 2.22%| 2.24%
20 | SIEMENS 33,579 4,153,744.02| 123.70| 5,211,460.80| 155.20| 2.17%| 2.19%
21 | CARREFOUR 285,178 4,954,833.97 17.37 5,185,961.93 18.19| 2.16%| 2.17%
22 |ERSTE BANK 147,964| 4,265,276.97 28.83| 5,121,034.04 34.61| 2.14%| 2.15%
23 |DHL GROUP 108,825| 4,045,356.44 37.17 5,089,201.13 46.77 2.12%| 2.13%
24 |UNICREDIT SPA 216,983 3,753,950.51 17.30| 4,984,099.51 22.97| 2.08%| 2.09%
25 [HEINEKEN 55,401 4,441,109.63 80.16| 4,958,389.50 89.50| 2.07%| 2.08%
26 |CAP GEMINI 27,758 2,889,070.18| 104.08| 4,584,233.70| 165.15| 1.91%| 1.92%
27 |DEUTSCHE TELEKOM 228,888 3,177,184.17 13.88| 4,555,786.75 19.90| 1.90%| 1.91%
28 |BANCO SANTANDER SA 1,231,060 5,059,482.05 4.11| 4,549,997.76 3.70( 1.90%| 1.91%
29 [STELLANTIS N V 237,153 2,569,332.19 10.83| 4,430,492.35 18.68| 1.85%| 1.86%
30 [PUBLICIS GROUPE 59,457 3,108,494.87 52.28| 4,367,711.22 73.46| 1.82%| 1.83%
30 2023
( )|« ) |C )
TAIWAN SEMICONDUCTOR
1 27,991 . 15.2 448.2 17. 7.27%| 7.52%
VANUFACTURING ,836,000 ,991,066.68 5.25| 33,008,448.28 98 b 52%
SAMSUNG ELECTRONICS 527,567 25,705,523.97| 48.72| 28,889,637.63| 54.76( 6.37%| 6.58%
ﬁ_ll'_[l)BABA GROUP HOLDING 1,711,416| 29,175,548.48| 17.05| 21,396,266.04| 12.50| 4.71%| 4.88%
TENCENT HOLDINGS 452,200( 22,649,831.73| 50.09| 20,549,537.74| 45.44 4.53%| 4.68%
RELIANCE INDSUSTRIES 632,486| 14,646,593.35| 23.16| 19,603,519.03| 30.99| 4.32%| 4.47%
IS:TE:\EQE TRANSPORT 736,260| 13,592,418.95| 18.46| 16,946,769.63| 23.02| 3.73%| 3.86%
MEITUAN DIANPING 685,820 13,253,425.93| 19.32| 12,865,665.56| 18.76( 2.84%| 2.93%
GENTERA SAB DE CV 10,273,477| 8,659,673.26 0.84| 12,818,396.09 1.25| 2.82%| 2.92%
BANK RAKYAT INDONESIA 32,566,701 9,183,556.10 0.28| 12,201,714.90 0.37 2.69%| 2.78%
HINDUSTAN UNILEVER 381,621 11,839,263.24| 31.02| 11,881,701.02| 31.13| 2.62%| 2.71%
MTN GROUP 1,466,971 9,970,842.10 6.80| 11,542,742.79 7.87| 2.54%| 2.63%
ANGLO AMERICAN (JSE) 371,674 13,342,104.45| 35.90| 11,448,823.63| 30.80| 2.52%| 2.61%
HYUNDAI MOTOR 71,796 | 10,249,265.15| 142.76| 11,039,905.86| 153.77| 2.43%| 2.52%
SK HYNIX 112,394| 8,704,169.43| 77.44| 10,880,963.09| 96.81| 2.40%| 2.48%
BANCO BRADESCO ADR PREF 3,027,837 9,478,608.26 3.13| 10,597,429.50 3.50( 2.34%| 2.41%
HON HAI PRECISION
0 y
INDUSTRIES CO 2,736,000 10,006,596.49 3.66| 9,446,040.76 3.45( 2.08%| 2.15%
PING AN INSURANCE H S 1,277,000 8,200,418.42 6.42| 9,210,669.73 7.21) 2.03%| 2.10%
CONTEMPORARY AMPEREX A 273,040 9,369,772.72| 34.32| 9,083,186.06| 33.27| 2.00%| 2.07%
BANDHAN BANK LTD 3,274,233| 12,123,202.51 3.70| 8,893,310.26 2.72] 1.96%| 2.03%
CENTRAIS ELECTRICAS ADR 997,324 8,597,306.63 8.62| 8,123,203.98 8.15| 1.79%| 1.85%
AIRTEL AFRICA PLC 5,387,230 8,955,317.79 1.66| 8,075,175.05 1.50 1.78%| 1.84%
BAIDU INC CLASS A 400,494 9,240,767.26| 23.07| 7,852,017.98| 19.61| 1.73%| 1.79%
CIMC ENRIC HOLDINGS 7,760,000 8,327,223.23 1.07| 7,791,144.68 1.00( 1.72%| 1.78%
CHROMA ATE 854,000( 5,768,214.65 6.75| 7,500,167.06 8.78| 1.65%| 1.71%
XINYI SOLAR HOLDINGS 6,887,839 8,902,830.43 1.29| 7,418,909.25 1.08| 1.63%| 1.69%
CHINA LONGYUAN POWER 7,564,000 9,749,344.21 1.29| 7,264,590.25 0.96 1.60%| 1.66%
SHENZHEN MINDRAY BIO A 169,746| 9,236,816.70| 54.42| 7,030,442.65| 41.42| 1.55%| 1.60%
TADAWUL 128,566| 5,615,161.28| 43.68| 6,901,906.49| 53.68| 1.52%| 1.57%
NARI TECHNOLOGY
. . . . 1.39%| 1.44%
DEVELOPMENT A 1,856,478 6,712,299.40 3.62 6,317,493.26 3.40 39% b
GLOBANT SA 35,413 6,118,446.01| 172.77| 6,212,148.46| 175.42| 1.37%| 1.42%

106/525



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

30 2023
( )| ( ) ( )
1 | TRANE TECHNOLOGIES PLC 70,278 10,742,013.80| 152.85( 14,018,352.66 199.47| 4.68%| 4.70%
2 |MICROSOFT 40,168| 9,549,051.19| 237.73| 13,474,355.60 335.45| 4.49%| 4.51%
3 | INFINEON TECHNOLOGIES 302,555 11,421,213.79 37.75| 13,376,643.90 44 21| 4.46%| 4.48%
4 [SCHNEIDER ELTE SA 74,601 11,270,322.53| 151.07( 13,331,301.05 178.70| 4.45%| 4.47%
5 |DEERE & COMPANY 30,610 9,804,674.26| 320.31| 13,154,341.40 429.74| 4.39%| 4.41%
ECOLAB 69,626 13,878,639.06| 199.33( 12,740,165.48 182.98| 4.25%| 4.27%
VERISK ANALYTICS 53,618 9,985,156.54| 186.23| 12,316,054.60 229.70( 4.11%| 4.13%
PRYSMIAN SPA 295,844 9,716,697.13 32.84| 11,863,273.03 40.10| 3.96%| 3.97%
ACCENTURE 37,297 10,260,377.62| 275.10( 11,797,787.04 316.32| 3.93%| 3.95%
AUTODESK 51,516 12,563,471.54| 243.88( 10,776,116.88 209.18| 3.59%| 3.61%
FIRST SOLAR 49,067| 3,916,330.88 79.82| 10,419,868.12 212.36| 3.48%| 3.49%

WATTS WATER

56,054 7,783,019.26| 138.85| 10,343,084.08 184.52| 3.45%| 3.47%
TECHNOLOGIES

NIBE INDUSTRIER AB 1,030,999 7,969,428.30|  7.73| 9,303,766.37 9.02| 3.100| 3.12%
EDP RENOVAVEIS 468,540| 11,417,493.10| 24.37| 8,967,984.58|  19.14| 2.99%| 3.00%
HUBBELL INC 26,675| 5,931,652.37| 222.37| 8,240,707.75| 308.93| 2.75%| 2.76%
PROLOGIS INC REITS 62,496| 7,015,881.60| 112.26| 7,803,250.56| 124.86| 2.60%| 2.61%
ORSTED AS 83,738| 11,024,164.19| 131.65| 7,324,117.23|  87.46| 2.44%| 2.45%
EFEgDA INTERNATIONAL 94,743 8,707,666.92| 91.91| 7,192,165.07|  75.91| 2.40%| 2.41%
CAP GEMINI 39,267| 6,727,832.44| 171.34| 7,149,978.89| 182.09| 2.38%| 2.40%
SENSATA TECHNOLOGIES 168,447| 9,163,312.33| 54.40| 7,121,939.16|  42.28| 2.38%| 2.39%
HOLDING
BALL CORP 109,353| 9,416,170.42| 86.11| 6,406,992.27|  58.59| 2.14%| 2.15%
AZBIL 198,700| 8,153,610.48| 41.03| 6,265,315.32|  31.53| 2.09%| 2.10%
DANAHER 24,109| 6,304,779.60| 261.51| 6,193,602.10| 256.90| 2.07%| 2.08%
VESTAS WIND SYSTEM 214,100 7,450,362.23| 34.80| 5,753,424.76|  26.87| 1.92%| 1.93%
SSE 261,609| 5,311,471.89| 20.30| 5,703,674.81|  21.80| 1.90%| 1.91%
NESTE 0YJ 148,902| 8,265,858.24| 55.51| 5,484,985.27|  36.84| 1.83%| 1.84%
AGILENT TECHNOLOGIES 41,506| 5,107,257.84| 123.05| 5,094,031.38| 122.73| 1.70%| 1.71%
BYD CO 134,500| 4,459,533.87| 33.16| 4,753,125.52|  35.34| 1.504| 1.50%
CINC ENRIC HOLDINGS 4,612,000 4,942,096.40|  1.07| 4,630,510.21 1.00| 1.54%| 1.55%
ADVANCED DRAINAGE 37,000 3,497,024.89| 94.51| 4,520,170.00| 122.41| 1.51%| 1.52%
SYSTEM

30 2023
)
( )|« ) [(C )

1 |TENCENT HOLDINGS 305,400| 11,293,853.07| 36.98| 13,878,436.15| 45.44| 9.36%| 9.73%

2 [HSBC HOLDINGS 1,494,400| 11,087,718.79|  7.42| 12,493,733.57|  8.36| 8.42%| 8.76%

3 [AIA GROUP 728,400 6,456,608.05| 8.86| 7,229,174.09| 9.92| 4.87| 5.07%

4 [CHINA CONSTRUCTION BANK 12,258,680| 8,889,460.45| 0.73| 7,120,650.93| 0.58| 4.80%| 4.99%
ﬁ;‘)BABA GROUP HOLDING 524,400| 9,073,390.88| 17.30| 6,556,092.68| 12.50| 4.42%| 4.60%
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6 |CHINA MOBILE (HK) LTD 768,000 5,998,143.25 7.81| 6,312,436.69 8.22| 4.26%| 4.43%
7 |MEITUAN DIANPING 301,400 6,308,788.79| 20.93| 5,654,124.41 18.76| 3.81%| 3.96%
8 |NETEASE INC 246,815 4,470,866.55| 18.11| 5,364,373.87 21.73| 3.62%| 3.76%
9 |PING AN INSURANCE H S 725,500( 5,428,837.84 7.48| 5,232,843.29 7.21| 3.53%| 3.67%
10 [CNOOC LTD 2,871,000 3,915,930.59 1.36| 4,631,179.56 1.61| 3.12%| 3.25%
11 | POWER ASSETS HOLDINGS 661,500( 3,779,507.66 5.71| 3,460,730.63 5.23| 2.33%| 2.43%
12 |HK EXCHANGES & CLEARING 71,200 2,981,379.11| 41.87| 2,974,464.97| 41.78| 2.01%| 2.09%
13 g:l(;ﬁ);\{ ENTERTAINNENT 361,000 2,202,217.46 6.10( 2,620,000.77 7.26( 1.77%| 1.84%
14 |BAIDU INC CLASS A 115,400| 2,064,370.29( 17.89( 2,262,512.98 19.61| 1.53%| 1.59%
15 [CK HUTCHISON HOLDINGS 339,500( 2,324,910.22 6.85| 2,093,932.32 6.17| 1.41%| 1.47%
16 |YUM CHINA HOLDINGS INC 33,650 1,924,710.51| 57.20| 2,058,169.95 61.16| 1.39%| 1.44%
17 |TRIP COM GROUP LTD 51,500 1,731,465.90| 33.62| 2,056,381.19 39.93| 1.39%| 1.44%
18 g:,:gﬁRSgwgleATIONS 3,177,000 1,948,948.99 0.61| 1,869,853.95 0.59| 1.26%| 1.31%
19 [BYD CO 52,000( 1,645,470.45| 31.64| 1,837,639.61 35.34| 1.24%| 1.29%
20 [SWIRE PROPERTIES 722,400( 1,870,866.55 2.59| 1,806,301.05 2.50( 1.22%| 1.27%
21 LI AUTO INC 84,000( 1,048,438.16| 12.48| 1,786,913.20 21.27| 1.20%| 1.25%
22 CHINA RESOURCES BEER 278,000( 2,077,427.68 7.47| 1,780,565.99 6.40( 1.20%| 1.25%
HOLDINGS CO ? T T
23 |NEW ORIENTAL EDUCATION 295,400( 1,098,858.93 3.72| 1,736,711.25 5.88| 1.17%| 1.22%
24 iOSTAL SAVNG BANK' CHINA 2,655,000 1,836,988.68 0.69| 1,627,309.68 0.61| 1.10%| 1.14%
25 E/H_\;TﬁAII_NZEEEAEIONAL 734,000 1,434,853.95 1.95| 1,615,069.18 2.20( 1.09%| 1.13%
26 |CHINA OVERSEAS PROPERTY 1,340,000 1,505,044.82 1.12| 1,565,312.17 1.17| 1.06%| 1.10%
27 | XIAOMI CORP 957,600( 1,400,917.82 1.46| 1,507,857.46 1.57 1.02%| 1.06%
28 |ENN ENERGY HOLDINGS 122,900 1,775,422.74| 14.45( 1,477,409.70 12.02| 1.00%| 1.04%
29 |KUAISHOU TECHNOLOGY 170,500 1,382,984.94 8.11| 1,469,167.94 8.62| 0.99%| 1.03%
30 [CK ASSET HOLDINGS LTD 247,000 1,339,681.43 5.42| 1,425,237.54 5.77( 0.96%| 1.00%
BRIC
30
)|« ) )
1 |RELIANCE INDSUSTRIES 258,584 2,694,639.96 10.42| 8,014,653.86| 30.99| 6.72%| 6.82%
2 |VALE ON ADR 1:1 548,722 8,317,230.99 15.16| 8,000,366.76| 14.58| 6.71%| 6.81%
3 [ TENCENT HOLDINGS 130,700( 4,886,077.11 37.38| 5,939,461.71| 45.44| 4.98%| 5.06%
4 ﬁ_ll__[I)BABA GROUP HOLDING 427,652| 7,188,910.95 16.81| 5,346,541.09| 12.50| 4.49%| 4.55%
5 ;Igz UNIBANCO BANCO 886,000 4,199,038.13 4.74| 5,337,921.61 6.02( 4.48%| 4.54%
6 iTELE@E TRANSPORT 228,478 3,376,151.84 14.78| 5,258,962.91| 23.02| 4.41%| 4.48%
7 |PETROBRAS PN 690,800 3,786,550.51 5.48| 4,462,489.15 6.46( 3.74%| 3.80%
8 | BANCO BRADESCO 1,217,797 | 4,688,310.92 3.85| 4,247,012.80 3.49| 3.56%| 3.62%
9 |MEITUAN DIANPING 205,770 4,470,320.09 21.72| 3,860,149.90| 18.76| 3.24%| 3.29%
10 [WEG SA 432,900| 2,693,146.64 6.22| 3,640,981.07 8.41 3.05%| 3.10%
11 [HINDUSTAN UNILEVER 112,279( 3,602,515.50 32.09| 3,495,786.42| 31.13| 2.93%| 2.98%
12 |LOCALIZA RENT A CAR ON 239,600( 2,315,713.67 9.66| 3,353,961.80| 14.00| 2.81%| 2.86%
13 |ZOMATO LTD 2,964,196 | 2,411,736.92 0.81| 3,030,913.95 1.02| 2.54%| 2.58%
14 |B3 BRASIL BOLSA BALCAO 929,000( 2,307,908.28 2.48| 2,919,572.00 3.14| 2.45%| 2.49%
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15 |BAIDU COM ADR 18,767| 3,537,797.93| 188.51| 2,912,638.40| 155.20| 2.44%| 2.48%
16 | BANDHAN BANK LTD 1,055,739| 3,819,364.56|  3.62| 2,867,546.23| 2.72| 2.41%| 2.44%
CENTRAIS ELECTRICAS
0
17 | oonSILEIRAS 336,000 2,881,918.59|  8.58| 2,753,235.72| 8.19| 2.31%| 2.34%
18 |HDFC BANK 136,019| 2,406,996.46| 17.70| 2,730,674.60| 20.08| 2.20%| 2.32%
19 |PING AN INSURANCE H S 346,500| 2,289,770.77|  6.61| 2,499,214.61| 7.21| 2.10%| 2.13%
20 |MARUTI SUZUKI INDIA 20,736| 1,541,317.73| 74.33| 2,475,041.24| 119.40| 2.08%| 2.11%
21 | CONTEMPORARY AMPEREX A 73,840| 2,497,070.53| 33.82| 2,456,425.65| 33.27| 2.06%| 2.09%
2p | NARI TECHNOLOGY 699,950| 2,591,284.00|  3.70| 2,381,891.63| 3.40| 2.00%| 2.03%
DEVELOPMENT A ’ Aaaliaah : 1905, 058 : i
23 | BHARTI AIRTEL 197,023| 1,011,641.45| 9.70| 2,131,713.46] 10.82| 1.79%| 1.81%
24 [NIO INC 136,439| 1,470,497.17| 10.78| 2,080,012.56| 15.25 | 1.75%| 1.77%
25 | XINYI SOLAR HOLDINGS 1,910,092| 2,165,731.78|  1.13| 2,057,365.05| 1.08| 1.73%| 1.75%
26 |CIMC ENRIC HOLDINGS 2,020,000| 2,818,116.55|  1.40| 2,028,107.25| 1.00| 1.70%| 1.73%
27 | SHENZHEN MINDRAY BIO A 46,532| 2,573,978.12| 55.32| 1,927,235.74| 41.42| 1.62%| 1.64%
28 |LOJAS RENNER SA 473,200 2,478,078.52| 5.24| 1,888,005.38| 3.99] 1.58%| 1.61%
29 g:,:':A CONSTRUCTION 3,154,000| 2,229,015.83| 0.71| 1,832,051.50| 0.58| 1.54%| 1.56%
30 | STATE BANK OF INDIA 236,306| 1,556,851.28|  6.59| 1,781,874.88| 7.54| 1.49%| 1.52%
30
( ) ( ) [( )
1 |BANCO BRADESCO 4,054,714 14,054,621.88|  3.47| 14,140,634.48| 3.49| 8.57%| 8.66%
2 |VALE sa 759,733| 10,908,066.79| 14.36] 11,008,022.13| 14.61| 6.72%| 6.80%
3 | PETROBRAS PN 1,646,099 7,910,403.52|  4.81| 10,633,611.64|  6.46| 6.44%| 6.51%
4 |WEG SA 1,188,900 8,020,979.43|  6.75| 9,999,451.13|  8.41] 6.06%| 6.12%
5 |BANCO BTG PACTUAL SA 1,217,100| 5,541,899.67| 4.55| 8,711,755.18|  7.16] 5.28%| 5.33%
6 ;Zﬁ UNTBANCO BANCO 1,249,600| 5,831,603.66| 4.67| 7,528,517.88|  6.02| 4.56%| 4.61%
7 |B3 BRASIL BOLSA BALCAO 2,350,369| 6,212,820.18| 2.64| 7,386,514.03| 3.14| 4.47%| 4.52%
8 |LOCALIZA RENT A CAR ON 503,765| 5,081,454.90| 10.09| 7,051,788.68| 14.00| 4.27%| 4.32%
9 |AMBEV SA 1,967,800| 5,730,168.91| 2.91| 6,188,349.50|  3.14] 3.75%| 3.79%
10 | GERDAU PREFERRED 862,390| 4,307,304.98| 4.99] 5,250,063.46| 6.09| 3.18%| 3.21%
11 |REDE D*OR SAO LUIZ SA 626,200 5,480,610.84| 8.77| 4,771,812.36| 7.62| 2.89%| 2.92%
CENTRAIS ELECTRICAS
0)
12 | oo ILERAS 517,200 3,976,402.17|  7.69| 4,762,060.52| 9.21| 2.88%| 2.92%
13 | COSAN SA INDUSTRIA 1,139,400| 4,466,894.95|  3.92| 4,761,621.59|  4.18| 2.88%| 2.92%
14 EUZANO PAPEL E CELULOSE 463,500| 4,799,851.34| 10.36| 4,698,283.60| 10.14| 2.85%| 2.88%
15 |HAPVIDA PARTICIPACOES 4,628,638 7,526,734.28]  1.63| 4,670,428.61| 1.01| 2.83%| 2.86%
16 |PETRO RIO SA 479,200 4,041,951.39|  8.43| 4,652,935.75| 9.71| 2.82%| 2.85%
17 [ToTVS 644,600 3,607,124.66| 5.60| 4,006,857.61| 6.22| 2.43%| 2.45%
18 | SABESP ON 333,700| 3,429,265.32| 10.28| 4,001,271.38| 11.99] 2.42%] 2.45%
19 | ISHARES MSCI BRAZIL ETF 83,571 3,149,390.59| 37.69| 3,320,693.69| 39.74] 2.01%| 2.03%
CENTRAIS ELECTRICAS
0
20 | oorsILEIRAS 388,200 3,029,506.83|  7.80| 3,180,970.56|  8.19| 1.93%| 1.95%
21 |ENERGISA UNITS 284,700 2,317,381.72| 8.14| 3,010,953.64| 10.58| 1.82%| 1.84%
22 | BANCO DO BRASIL 285,700 2,159,402.83| 7.56| 2,865,978.71| 10.03| 1.74%| 1.76%
23 | ITAUSA INVESTIMENTOS 1,366,100| 2,438,285.37| 1.78| 2,828,661.67| 2.07| 1.71%| 1.73%
24 | MERCADOLIBRE 2,268| 2,438,728.63|1,075.28| 2,819,985.84|1,243.38| 1.71%| 1.73%
ATACADAO DISTRIBUICAO
25 979,200\ 2,854,752.12| 2.92| 2,715,054.08|  2.77| 1.64%| 1.66%
COMERCIO
26 | PETROBRAS 361,500| 2,111,849.77| 5.84| 2,613,381.19| 7.23| 1.58%| 1.60%
27 | LOJAS RENNER SA 628,710| 2,931,684.55| 4.66| 2,508,469.70| 3.99| 1.52%| 1.54%
28 |NATURA & CO HOLDINGS SA 478,800 1,801,748.39| 3.76| 1,836,873.69|  3.84| 1.11%| 1.12%
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29 |RAIA DROGASIL SA 294,044 1,222,273.41 4.16| 1,788,846.73 6.08| 1.08%| 1.10%
30 |BRADESPAR PN 269,600 1,574,199.64 5.84| 1,331,267.07 4.94] 0.81%| 0.82%
30 2023
)|« ) |(C )
1 |WAL MART STORES 45,721 5,326,553.91| 116.50| 7,300,272.07| 159.67| 2.67%| 2.69%
2 |APPLE INC 32,418 3,096,266.52 95.51| 6,362,356.68| 196.26| 2.33%| 2.34%
3 | AMAZON.COM 36,223 3,915,529.02| 108.10| 4,831,242.63| 133.38| 1.77%| 1.78%
4 [MICROSOFT 11,601 2,053,329.22| 177.00| 3,891,555.45| 335.45| 1.42%| 1.43%
5 |JP MORGAN CHASE & CO 23,639 2,463,270.08| 104.20| 3,737,089.51| 158.09( 1.37%| 1.37%
6 |ALPHABET INC A 26,421 2,296,266.86 86.91| 3,508,444.59| 132.79| 1.28%| 1.29%
7 |BANK OF AMERICA 96,831 2,711,997.48 28.01| 3,106,338.48 32.08| 1.14%| 1.14%
8 |WELLS FARGO & CO 64,488 2,718,244.17 42.15| 2,981,280.24 46.23| 1.09%| 1.10%
9 |BERKSHIRE HATHAWAY B 8,322 1,805,751.96| 216.99| 2,926,597.74| 351.67| 1.07%| 1.08%
10 |UPS B 14,319 1,977,182.18| 138.08| 2,687,246.73| 187.67| 0.98%| 0.99%
11 |ACCENTURE 8,332 1,802,550.60| 216.34| 2,635,578.24| 316.32| 0.96%| 0.97%
12 |AT & T INC 181,222 4,012,776.13 22.14| 2,631,343.44 14.52| 0.96%| 0.97%
13 | CHEVRON CORP 13,528 1,628,092.94| 120.35( 2,209,798.80| 163.35| 0.81%| 0.81%
14 |HOME DEPOT 6,637 1,465,688.73| 220.84| 2,207,864.42| 332.66| 0.81%| 0.81%
15 |COMCAST 48,396 1,952,090.22 40.34| 2,206,857.60 45.60| 0.81%| 0.81%
16 |UNITEDHEALTH GP 4,295 1,348,751.46| 314.03| 2,173,270.00| 506.00| 0.79%| 0.80%
17 |META PLATFORMS INC NPV 6,404 1,020,105.28| 159.29( 2,072,078.24| 323.56| 0.76%| 0.76%
18 [EXXON MOBIL 19,240 1,393,576.02 72.43| 2,064,836.80| 107.32| 0.75%| 0.76%
19 |ORACLE 16,910 967,528.68 57.22| 1,972,551.50| 116.65| 0.72%| 0.73%
20 [ 1BM 13,471 1,848,184.62| 137.20( 1,939,285.16| 143.96| 0.71%| 0.71%
21 [CITIGROUP 40,335 2,255,910.27 55.93| 1,927,609.65 47.79| 0.70%| 0.71%
22 | INTEL 50,022 2,044,060.69 40.86| 1,810,296.18 36.19| 0.66%| 0.67%
23 |VERIZON COMMUNICATIONS 53,096 2,613,207.80 49.22| 1,804,998.52 34.00| 0.66%| 0.66%
24 |MORGAN STANLEY 19,416 1,131,430.14 58.27| 1,780,641.36 91.71| 0.65%| 0.66%
25 |FEDEX 6,611 1,407,567.86| 212.91| 1,778,491.22| 269.02| 0.65%| 0.65%
26 | JOHNSON & JOHNSON 10,549 1,491,662.25| 141.40( 1,761,577.51| 166.99| 0.64%| 0.65%
27 | PEPSICO 8,962 1,143,852.63| 127.63| 1,686,110.68| 188.14| 0.62%| 0.62%
28 |GENERAL ELECTRIC CO 14,062 1,095,869.42 77.93| 1,608,833.42| 114.41| 0.59% 0.59%
29 [CISCO SYSTEMS 29,919 1,306,692.77 43.67| 1,556,087.19 52.01| 0.57%| 0.57%
30 |KROGER 30,572 1,144,092.79 37.42| 1,487,633.52 48.66| 0.54%| 0.55%
30 2023
)« ) [(C )
1 |HDFC BANK 5,150,000 72,953,195.06 14.17103,389,777.96 20.08| 9.31%| 9.67%
2 |RELIANCE INDSUSTRIES 2,400,000 29,856,122.21 12.44| 74,386,540.83| 30.99| 6.70%| 6.96%
3 |LARSEN & TOUBRO 1,750,000| 31,391,845.44 17.94| 57,050,867.03 32.60| 5.14%| 5.33%
4 [ICICI BANK ADR 2,000,000| 14,113,321.66 7.06| 49,030,000.00 24.52| 4.41%| 4.58%
5 |SUN PHARMACEUTICALS 3,000,000| 18,215,976.07 6.07| 41,705,193.09 13.90| 3.75%| 3.90%
6 |AXIS BANK LTD 3,500,000| 25,079,667.03 7.17| 40,592,106.26 11.60| 3.65%| 3.80%
7 | INFOSYS LTD ADR 2,350,000 18,651,060.07 7.94| 39,209,750.00 16.69| 3.53%| 3.67%
8 |DLF 5,800,000 17,356,816.07 2.99| 36,581,103.06 6.31( 3.29%| 3.42%
9 |STATE BANK OF INDIA 4,750,000| 21,001,572.60 4.42| 35,817,565.62 7.54( 3.22%| 3.35%
10 [ICICI BANK 2,500,000 13,939,295.73 5.58| 30,343,926.20 12.14| 2.73%| 2.84%
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11 | INFOSYS LTD 1,800,000| 19,076,207.71|  10.60| 29,669,265.49| 16.48| 2.67%| 2.77%
12 | TATA CONSULTANCY SERVICES 675,000| 27,359,568.26| 40.53| 28,079,195.73| 41.60| 2.53%| 2.63%
13 [HINDUSTAN UNILEVER 900,000 26,121,187.55| 29.02| 28,021,337.71| 31.13| 2.52%| 2.62%
14 [JINDAL STEEL & POWER 3,200,000 7,212,968.87 2.25| 26,018,632.50| 8.13| 2.34%| 2.43%
15 [TITAN INDUSTRIES 700,000| 9,398,219.69| 13.43| 25,566,771.53| 36.52| 2.30%| 2.39%
16 |ULTRATECH CEMENT 250,000| 13,808,146.30| 55.23| 25,283,514.95| 101.13| 2.28%| 2.36%
17 |APOLLO HOSPITALS 400,000| 10,447,334.61| 26.12| 25,160,017.63| 62.90| 2.27%| 2.35%

ENTERPRISE
1g |SB! LIFE INSURANCE 1,450,000| 15,076,342.56|  10.40| 22,603,595.80| 15.59| 2.04%| 2.11%

COMPANY
19 [ASIAN PAINTS 550,000| 12,273,701.47| 22.32| 22,584,446.57| 41.06| 2.03%| 2.11%
20 |SBI CARDS & PAYMENT NPV 2,000,000| 20,400,725.36| 10.20| 20,799,100.29| 10.40| 1.87%| 1.94%
21 | INDUSIND BANK 1,100,000| 17,846,419.40| 16.22| 18,961,078.44| 17.24| 1.71%| 1.77%
22 | DALMIA BHARAT LTD 775,000| 21,433,003.85| 27.66| 18,409,945.44| 23.75| 1.66%| 1.72%
23 [PI INDUSTRIES LTD 400,000| 15,722,774.17| 39.31| 17,584,218.61| 43.96| 1.58%| 1.64%
24 | SHRIRAM TRANSPORT FINANCE 750,000| 15,818,833.22| 21.09| 17,263,028.31| 23.02| 1.55%| 1.61%
25 | PHOENIX MILLS 700,000| 7,943,925.71| 11.35| 14,730,011.09| 21.04| 1.33%| 1.38%
26 | TATA MOTORS LTD 1,750,000| 7,552,176.18|  4.32| 13,708,718.98|  7.83| 1.23%| 1.28%
27 |HCL TECHNOLOGIES 1,000,000 5,199,358.36 5.20| 13,577,106.04| 13.58| 1.22%| 1.27%
28 |MAHINDRA & MAHINDRA 750,000| 10,683,832.34| 14.25| 13,451,876.17| 17.94| 1.21%| 1.26%
29 [LUPIN 1,100,000 9,843,195.45 8.95| 13,179,470.81| 11.98| 1.19%| 1.23%
30 [SONA BLW PRECISION 1,900,000| 11,096,968.14|  9.66| 13,169,683.43|  8.30| 1.19%| 1.23%

FORGINGS

2023
( )| ( ) )

1 |SBERBANK OF RUSSIA 1,902,100 6,613,623.85|  3.48 0.00| 0.00| 0.00%| 0.00%
2 [POLYUS GOLD 33,542| 5,586,647.54| 166.56 0.00| 0.00| 0.00%| 0.00%
3 | TATNEFT 450,466| 3,209,597.13|  7.13 0.00|  0.00| 0.00%| 0.00%
4 | GAZPROM 213,540 970,755.67|  4.55 0.00|  0.00| 0.00%| 0.00%
5 | SURGUTNEFTEGAZ PREF 2,602,900| 1,312,501.44|  0.50 0.00|  0.00| 0.00%| 0.00%
6 |YANDEX 26,811 613,382.95| 22.88 0.00| 0.00| 0.00%| 0.00%
7 |MAGNIT 80,475 5,412,875.76| 67.26 0.00| 0.00| 0.00%| 0.00%
8 |ROSNEFT OIL COMPANY 142,685 1,072,198.00|  7.51 0.00|  0.00| 0.00%| 0.00%
9 |YANDEX NV 140,775| 9,610,567.88|  68.27 0.00|  0.00| 0.00%| 0.00%
10 | SURGUTNEFTEGAZ 1,260,000 795,599.11|  0.63 0.00|  0.00| 0.00%| 0.00%
11 |PHOSAGRO PJSC 35,849 1,799,914.16| 50.21 0.00|  0.00| 0.00%| 0.00%
12 |ALROSA A0 1,194,750| 1,563,351.04|  1.31 0.00|  0.00| 0.00%| 0.00%
13 [MOSCOW EXCHANGE MICEX 876,470 1,828,496.09|  2.09 0.00|  0.00| 0.00%| 0.00%
14 |SEVERSTAL PJSC GDR 202,129| 3,084,468.38| 15.26 0.00|  0.00| 0.00%| 0.00%
15 |GAZPROM NEFT 620,390 3,504,270.21|  5.65 0.00|  0.00| 0.00%| 0.00%
16 |LUKOIL 13,760| 1,177,284.82| 85.56 0.00|  0.00| 0.00%| 0.00%
17 [POLYMETAL INTERNATIONAL 15,451 265,316.90|  17.17 0.00|  0.00{ 0.00%| 0.00%
18 |SEGEZHA GROUP PJSC 22,169,600 3,350,854.83|  0.15 0.00| 0.00{ 0.00%| 0.00%
19 [0ZON HOLDINGS PLC ADR 54,741 3,067,511.32| 56.04 0.00| 0.00{ 0.00%| 0.00%
20 [UNITED CO RUSAL 2,703,400 2,281,981.22|  0.84 0.00|  0.00| 0.00%| 0.00%

INTERNATIONAL
21 [TCS GROUP HOLDING 83,124| 3,387,048.51| 40.75 0.00|  0.00{ 0.00%| 0.00%
22 |POLYMETAL INTERNATIONAL 346,508| 6,320,344.03| 18.24 0.00| 0.00| 0.00%| 0.00%
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23 [X 5 RETAIL GROUP GDR 131,652 4,286,505.61 32.56 0.00 0.00| 0.00%| 0.00%
24 |Gazprom PJSC ADR 1,027,252 5,622,684.59 5.47 0.00 0.00( 0.00%| 0.00%
25 |NOVATEK PJSC GDR 29,077 4,936,245.76| 169.76 0.00 0.00( 0.00%| 0.00%
26 |NOVOLIPETSK PJSC STEEL R 146,086 3,145,329.49 21.53 0.00 0.00( 0.00%| 0.00%
27 |ROSNEFT OIL GDR 739,463 4,190,785.59 5.67 0.00 0.00( 0.00%| 0.00%
28 [MMC NORILSK ADR 150,280 4,722,263.59 31.42 0.00 0.00( 0.00%| 0.00%
29 | TATNEFT SPONSORED ADR 54,024 2,419,218.61 44.78 0.00 0.00( 0.00%| 0.00%
30 |LUKOIL PJSC 133,476 9,587,378.78 71.83 0.00 0.00| 0.00%( 0.00%
30 2023
( )
1 |HSBC GLOBAL LIQUIDITY FUND 61,803,804 61,803,803.64 61,803,803.65| 5.05%| 5.06%
REPUBLIC OF PANAMA 6.4%
. ,500,475.89| 1.59%| 1.60%
2 14/02/2035 18,118,000 18,515,162.10 19,500,47 b
0
3 EEIESLEOS MEXICANOS 6.5k 20,700,000 19,839,660.95 19,059,163.60( 1.56%| 1.56%
DOMINICAN REPUBLIC 5.5%
U
4 22/02/2029 15,000,000 14,304,313.32 14,655,410.68| 1.20%| 1.20%
5 |SAUDI GOVT 5% 04/49 14,810,000 14,387,208.54 13,924,146.75| 1.14%| 1.14%
6 |SAU INT B 5.5% 25/10/2032 13,000,000 13,307,157.99 13,867,288.23| 1.13%| 1.14%
KINGDOM OF BAHRAIN 7.375%
13,127 .72 13,4 237 1.10%( 1.10¢
7 14/05/2030 12,800,000 3,127,359 3,483,869.3 0% 0%
REPUBLIC OF PANAMA 6.853%
775,766. 13,439,471. 1.10%| 1.10¢
8 28/03/2054 12,519,000 12,775,766.93 3,439, 56 0% 0%
REPUBLIC OF TURKEY 9.875%
1,854 .44 12,618,241.77| 1.03%| 1.03Y
9 15/01/2028 11,800,000 11,854,603 ,618, 03% 03%
DOMINICAN REPUBLIC 7.05%
12,020,734.17 12 402.92| 1.03%| 1.03%
10 03/02/2031 12,000,000 ,020,73 ,559,402.9 03% 03
ECOPETROL SA 8.875%
11,847,374.11 12,117,623.7 .99%( 0.99%
11 13/01/2033 11,805,000 ,847,3 ,117,623.70| 0.99%| 0.99
12 |REP OF 9.375% 14/03/2029 10,500,000 10,441,698.20 11,404,711.89| 0.93%| 0.93%
13 |BRAZIL NOTAS DO 10% 1/25 51,200 10,258,486.98 10,725,356.26| 0.88%| 0.88%
REPUBLIC OF TURKEY 9.375%
292,084.1 1 74.64| 0.82%( 0.83%
14 19/01/2033 9,510,000 9,292,084.19 0,095,074.64| 0.82%| 0.83
15 | SOUTH AFRICA 6.25% 03/41 11,500,000 9,532,463.98 10,084,832.05( 0.82%| 0.83%
16 |REP ORI 5.75% 28/10/2034 9,110,000 9,448,519.70 9,959,422.00| 0.81%| 0.82%
PETROLEOS MEXICANOS 6.84%
743,318. 7 .4 .80%( 0.80%
17 23/01/2030 12,105,000 9,743,318.98 9,789,095.49( 0.80%| 0.80
18 |ORIENT (REP) 5.1% 18/6/50 9,500,000 11,172,225.72 9,512,583.70| 0.78%| 0.78%
19 |KAZMUNAYGAS 4.75% 04/27 9,625,000 10,441,839.62 9,339,172.14| 0.76%| 0.77%
20 |SOUTH AFRICA 9% 31/01/40 208,000,000 9,703,162.83 9,131,482.64| 0.75%| 0.75%
PETROLEOS MEXICANOS 7.69%
198,417. 7,287.7 J74% | 0.74%
21 23/01/2050 12,941,000 9,198, 08 9,037,287.79| 0.74%| O
22 |HUNGARY 6.75% 25/09/2052 8,400,000 8,664,179.42 9,001,759.96| 0.73%| 0.74%
23 ﬁgilsHABl (GovT) 4.125% 10,000,000 10,400,792.65 8,928,371.13| 0.73%| 0.73%
24 |RE 0.125% 09/07/2041 STEP 26,710,000 8,639,766.34 8,849,991.95| 0.72%| 0.73%
25 |ROMANIA 7.625% 17/01/2053 7,700,000 8,137,565.63 8,736,927.99| 0.71%| 0.72%
REPUBLIC OF COLOMBIA 8%
7,973,261. 2,210.2 .70%| 0.70%
26 20/04/2033 8,000,000 ,973,261.60 8,602,210.26| 0.70%| 0.70
27 |ROMANIA 7.125% 17/01/2033 7,960,000 7,925,877.09 8,590,485.07| 0.70%| 0.70%
28 |OMAN GOVT INT 5.625% 01/28 8,500,000 8,095,865.21 8,491,201.83| 0.69%| 0.70%
29 |UNI MEX 6.35% 09/02/2035 7,700,000 7,724,067.91 8,339,129.49| 0.68%| 0.68%
30 igﬂ—: AFRICA (REP) 4.3% 9,000,000 7,893,546.49 8,274,734.55| 0.68%| 0.68%
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2023
NAV Report

35 365,958 51,589 354,380 49,957 24.51 3,455

2021 31
36 435,787 61,433 423,674 59,725 22.96 3,237

2022 31
37 424,347 59,820 413,697 58,319 19.81 2,793

2023 31
2022 409,136 57,676 403,444 56,874 19.415 2,737
362,075 51,042 353,779 49,872 17.303 2,439
10 337,687 47,604 331,167 46,685 16.322 2,301
11 395,012 55,685 383,426 54,052 19.135 2,697
12 403,555 56,889 392,699 55,359 18.907 2,665
2023 438,052 61,752 421,945 59,482 20.307 2,863
430,379 60,671 422,157 59,511 19.306 2,722
419,975 59,204 413,697 58,319 19.810 2,793
411,093 57,952 405,176 57,118 19.585 2,761
405,854 57,213 401,123 56,546 19.213 2,708
416,363 58,695 408,189 57,542 19.612 2,765
419,104 59,081 410,225 57,829 20.157 2,842
35 1,441,306 203,181 1,312,408 185,010 148.08 20,875

2021 31
36 909,434 128,203 890,686 125,560 107.23 15,116

114/525




EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooaooao

2022 31
37 781,570 110,178 761,626 107,366 95.01 13,394

2023 31
2022 775,616 109,339 771,004 108,688 97.006 13,675
688,789 97,099 677,549 95,514 85.800 12,095
10 575,285 81,098 568,070 80,081 72.345 10,198
11 716,351 100,984 696,968 98,252 88.938 12,538
12 732,613 103,276 724,747 102,168 92.887 13,094
2023 817,406 115,230 805,817 113,596 103.807 14,634
754,918 106,421 738,691 104,133 92.447 13,032
781,482 110,166 761,626 107,366 95.014 13,394
737,010 103,896 727,204 102,514 90.372 12,740
658,590 92,841 650,209 91,660 81.082 11,430
696,466 98,181 680,480 95,927 84.449 11,905
753,732 106,254 733,909 103,459 91.319 12,873
35 615,534 95,623 611,284 94,963 38.93 6,048

2021 31
36 551,920 85,741 523,702 81,357 39.75 6,175

2022 31
37 304,383 47,286 298,988 46,448 41.23 6,405

2023 31
2022 410,700 63,802 401,935 62,441 35.985 5,590
346,460 53,823 342,531 53,212 33.255 5,166
10 337,053 52,361 332,737 51,691 36.517 5,673
11 326,538 50,728 325,511 50,568 38.790 6,026
12 310,361 48,215 309,250 48,042 38.347 5,957
2023 325,726 50,602 321,242 49,905 41.276 6,412
336,423 52,263 331,365 51,478 42.579 6,615
304,214 47,260 298,988 46,448 41.225 6,404
292,052 45,370 291,171 45,233 41.719 6,481
264,528 41,094 262,635 40,800 39.893 6,197
234,973 36,503 233,266 36,238 41.921 6,512
239,757 37,246 238,451 37,043 43.397 6,742
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35 351,186 49,507 330,625 46,608 21.07 2,970

2021 31
36 350,951 49,474 349,052 49,206 19.02 2,681

2022 31
37 406,079 57,245 401,621 56,617 15.53 2,189

2023 31
2022 365,079 51,465 359,580 50,690 16.229 2,288
326,123 45,974 320,332 45,157 14.259 2,010
10 314,258 44,301 312,558 44,061 13.692 1,930
11 359,600 50,693 358,290 50,508 15.590 2,198
12 388,177 54,721 385,087 54,286 15.116 2,131
2023 443,224 62,481 425,105 59,927 16.454 2,320
395,853 55,803 388,471 54,763 15.201 2,143
405,949 57,227 401,621 56,617 15.526 2,189
416,395 58,699 389,341 54,885 15.011 2,116
399,778 56,357 392,023 55,263 15.120 2,131
415,274 58,541 409,291 57,698 15.875 2,238
453,803 63,973 438,859 61,866 16.646 2,347
35 220,166 31,037 193,855 27,328 13.88 1,957

2021 31
36 346,426 48,836 344,904 48,621 13.14 1,852

2022 31
37 299,387 42,205 297,238 41,902 11.82 1,666

2023 31
2022 303,571 42,794 299,116 42,166 11.024 1,554
296,709 41,827 265,711 37,457 9.922 1,399
10 280,670 39,566 279,115 39,347 10.452 1,473
11 295,760 41,693 295,340 41,634 11.153 1,572
12 287,181 40,484 286,588 40,400 10.966 1,546
2023 295,363 41,637 294,740 41,549 11.598 1,635
290,044 40,888 288,552 40,677 11.433 1,612
299,387 42,205 297,238 41,902 11.821 1,666
295,387 41,641 290,951 41,015 11.607 1,636
285,223 40,208 284,774 40,145 11.389 1,606
299,053 42,158 297,259 41,905 11.989 1,690
299,828 42,267 298,487 42,078 12.061 1,700

116/525



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

35 118,791 16,746 114,246 16,105 158.84 22,392

2021 31
36 113,257 15,966 110,935 15,639 123.16 17,362

2022 31
37 139,716 19,696 137,904 19,440 112.78 15,899

2023 31
2022 124,746 17,585 123,922 17,469 111.114 15,664
125,419 17,680 123,123 17,357 97.677 13,770
10 104,652 14,753 103,893 14,646 83.214 11,731
11 131,069 18,477 129,885 18,310 104.569 14,741
12 134,094 18,903 133,083 18,761 111.343 15,696
2023 149,485 21,073 148,060 20,872 121.966 17,194
133,034 18,754 131,343 18,515 109.201 15,394
139,711 19,695 137,904 19,440 112.778 15,898
139,777 19,704 137,662 19,406 108.335 15,272
131,198 18,495 127,906 18,031 97.038 13,679
135,779 19,141 132,036 18,613 100.904 14,224
148,317 20,908 142,619 20,105 108.228 15,257

BRIC

35 275,946 38,900 272,732 38,447 33.51 4,724

2021 31
36 200,251 28,229 196,526 27,704 27.61 3,892

2022 31
37 112,907 15,916 112,091 15,801 23.11 3,258

2023 31
2022 172,412 24,305 170,844 24,084 24.759 3,490
152,261 21,464 150,682 21,242 22.228 3,133
10 148,848 20,983 147,440 20,785 21.867 3,083
11 160,669 22,650 159,302 22,457 23.676 3,338
12 161,909 22,824 155,788 21,961 23.228 3,274
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2023 173,483 24,456 165,602 23,345 24804 3,497
113,430 15,990 112,132 15,807 22.804 3,215
112,905 15,916 112,091 15,801 23.111 3,258
109,198 15,394 108,276 15,264 22.609 3,187
107,980 15,222 106,165 14,966 22.542 3,178
114,927 16,201 113,490 15,999 24348 3,432
119,198 16,803 117,452 16,557 25.604 3,609
35 167,217 23,573 155,982 21,989 14.63 2,062

2021 31
36 175,771 24,778 163,539 23,054 15.93 2,246

2022 31
37 142,131 20,036 139,910 19,723 11.59 1,634

2023 31
2022 130,718 18,427 129,417 18,244 12.796 1,804
128,454 18,108 126,629 17,851 12.118 1,708
10 144,242 20,334 141,212 19,907 13.309 1,876
11 136,833 19,289 135,825 19,147 12.521 1,765
12 129,414 18,243 128,838 18,162 12.183 1,717
2023 137,939 19,445 132,709 18,708 12.889 1,817
140,192 19,763 139,398 19,651 11.640 1,641
142,080 20,029 139,910 19,723 11.591 1,634
144,377 20,353 141,926 20,007 11.688 1,648
147,209 20,752 139,475 19,662 11.427 1,611
164,397 23,175 160,798 22,668 13.190 1,859
165,064 23,269 163,303 23,021 13.764 1,940
35 300,899 42,418 295,508 41,658 65.70 9,262

2021 31
36 336,738 47,470 333,553 47,021 73.68 10,387

2022 31
37 263,355 37,125 260,843 36,771 66.81 9,418

2023 31
2022 267,177 37,664 265,923 37,487 64.950 9,156
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241,435 34,035 239,661 33,785 59.031 8,322
10 270,249 38,097 265,865 37,479 64.835 9,140
11 267,773 37,748 265,788 37,468 66.703 9,403
12 253,572 35,746 252,879 35,648 64.912 9,151
2023 277,005 39,049 275,152 38,788 69.391 9,782
267,060 37,647 264,297 37,258 68.040 9,592
263,276 37,114 260,843 36,771 66.809 9,418
253,630 35,754 252,680 35,620 67.333 9,492
240,859 33,954 239,467 33,758 65.002 9,163
259,057 36,519 257,651 36,321 69.992 9,867
273,572 38,565 271,853 38,323 72.794 10,262
35 1,285,738 181,250 1,253,527 176,710 213.23 30,059
2021 31
36 1,167,271 164,550 1,113,714 157,000 246.55 34,756
2022 31
37 981,417 138,350 953,320 134,390 222.25 31,331
2023 31
2022 1,085,072 152,963 1,048,390 147,792 235.788 33,239
1,020,991 143,929 975,953 137,580 222.603 31,380
10 1,033,473 145,689 993,419 140,042 230.265 32,460
11 1,076,642 151,774 1,038,231 146,359 241.608 34,059
12 1,025,508 144,566 981,154 138,313 229.534 32,357
2023 1,001,837 141,229 962,721 135,715 225.497 31,788
990,097 139,574 955,176 134,651 220.345 31,062
981,413 138,350 953,320 134,390 222.246 31,330
1,018,175 143,532 987,420 139,197 229.595 32,366
1,036,932 146,176 1,003,714 141,494 233.479 32,914
1,095,325 154,408 1,054,096 148,596 245.151 34,559
1,110,717 156,578 1,069,531 150,772 250.634 35,332
35 152,790 21,539 150,302 21,188 7.27 1,025
2021 31
36 18,968 2,674 12,806 1,805 0.74 104
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2022 31
37 10,312 1,454 10,312 1,454 0.59 83
2023 31
2022
12,814 1,806 12,778 1,801 0.73 103
10
11
12
2023
10,312 1,454 10,312 1,454 0.59 83
35 2,193,200 309,175 2,059,080 290,269 17.91 2,525
2021 31
36 1,715,765 241,871 1,682,091 237,124 15.62 2,202
2022 31
37 1,220,177 172,008 1,172,999 165,358 13.65 1,924
2023 31
2022 1,403,866 197,903 1,394,782 196,622 13.285 1,873
1,290,811 181,966 1,262,032 177,909 12.425 1,752
10 1,308,195 184,416 1,285,591 181,230 12.439 1,754
11 1,421,012 200,320 1,395,583 196,735 13.339 1,880
12 1,348,679 190,123 1,332,676 187,867 13.404 1,890
2023 1,405,387 198,117 1,379,820 194,513 13.877 1,956
1,279,028 180,305 1,206,697 170,108 13.543 1,909
1,213,164 171,020 1,172,999 165,358 13.649 1,924
1,193,348 168,226 1,180,530 166,419 13.730 1,936
1,176,148 165,802 1,161,266 163,704 13.029 1,837
1,232,073 173,685 1,194,981 168,456 13.263 1,870
1,224,732 172,650 1,220,394 172,039 13.525 1,907
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0.195522 28
35
2020 2021 31
0.003272 0
0.240735 34
36
2021 2022 3 0.205496 29
0.282392 40
37
2022 2023 31
0.146351 21
35
2020 2021 31 — —
36
2021 2022 31 — —
37
2022 2023 31 — —
35
2020 2021 31
36
2021 2022 31 0.137377 21
37
2022 2023 31 0.199515 31
35
2020 2021 31 0.114072 16
36
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2021 2022 31
37

2022 2023 31 0.007879 1
35

2020 2021 31 — —
36

2021 2022 31 — —
37

2022 2023 31 — —
35

2020 2021 31 1.574137 222
36

2021 2022 31 0.385675 54
37

2022 2023 31 0.733346 103

BRIC

35

2020 2021 31 0.312327 44
36

2021 2022 31 0.002343 0
37

2022 2023 31 0.466309 66
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35

2020 2021 31 0.459765 65
36

2021 2022 31 0.360022 51
37

2022 2023 31 0.401640 57
35

2020 2021 31
36

2021 2022 31
37

2022 2023 31
35

2020 2021 31 0.295592 42
36

2021 2022 31 0.160453 23
37

2022 2023 31
35

2020 2021 31 0.780497 110
36

2021 2022 31 0.554838 78
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37
2022 2023 31 0.505912 71

100x
35

2020 2021 31 51.68
36

2021 2022 31 4.50
37

2022 2023 31 11.85
35

2020 2021 31 51.26
36

2021 2022 31 27.59
37

2022 2023 31 11.40
35

2020 2021 31 47.85
36

2021 2022 31 2.46
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37

2022 2023 31 4.23
35

2020 2021 31 60.73
36

2021 2022 31 9.73
37

2022 2023 31 18.31
35

2020 2021 31 67.63
36

2021 2022 31 5.33
37

2022 2023 31 10.05
35

2020 2021 31 43.66
36

2021 2022 31 22.22
37

2022 2023 31 7.83

BRIC
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35

2020 2021 31 52.32
36

2021 2022 31 17.61
37

2022 2023 31 16.30
35

2020 2021 31 30.39
36

2021 2022 31 8.90
37

2022 2023 31 24.32
35

2020 2021 31 70.73
36

2021 2022 31 12.69
37

2022 2023 31 8.78
35

2020 2021 31 80.81
36
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2021 2022 31 15.63
37

2022 2023 31 9.86
35

2020 2021 31 55.99
36

2021 2022 31 87.61
37

2022 2023 31 20.27
35

2020 2021 31 18.14
36

2021 2022 31 9.69
37

2022 2023 31 9.37
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HSBC
1821
18
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1986 11 21 HSBC
2009 12
2012

2023
HSBC
(Anthony Jeffs)
HSBC
(Dr. Michael Boehm) GmbH
HSBC
Matteo Pardi
(Eimear Cowhey)
S.A.
(John Li)
(Jean de Courreges)
1915 10 1915
2010 12 17 2010
2010
Undertakings for Collective Investment in
Transferable Securities UCITS
UCITS 2009/65/EC EC
2010 SICAV UCITS
SICAV 1,250,000 SICAV

SICAV
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2010

SICAV Société Anonyme 1915 2010

Commission de Surveillance du Secteur

Financier CSSF
CSSF
(
) CSSF CSSF
EU 2009 65 EC
UCITS UCITS UCITS
EU CSSF
UCITS EU
CSSF CSSF UCITS
UCITS
CSSF
CSSF

CSSF
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VISA
CSSF
CSSF
CSSF
ucITS
SICAV 1915
SICAV ( FCP )
SICAV Fcp
ucITS
ucITS CSSF
« )

CSSF
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UCITS
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CSSF

UCITS

FCP  SICAV

UCITS



1,000
1,000
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HSBC HSBC

2004 11 12
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CSSF AML
KYC Anti-Money Laundering & Know Your Customer
AML KYC
2019 13
2004 11 12
25
HSBC
HSBC

HSBC
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(©)

@)

(b)

HSBC

HSBC

HSBC

HSBC

215

VI
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HSBC

EU
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HSBC

SDN(
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©)

FATCA

2012
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1,000 1,000

28
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10
1 10
10
2
3
4
D

KYC Know

Your Customer
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12 25
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2.00

BRIC
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HSBC

www - assetmanagement_hshc.com Fund Centre

10F
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20
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UCITS

CSSF
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2010

1915 450-3 1100-2

UCl

50

Caisse de Consignation
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90
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60
60



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

AML

HSBC
HSBC HSBC
HSBC

HSBC
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HSBC
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Key Investor Information Document

Key Investor Information Document
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.assetmanagement.hsbc.com/fundinfo

Key Investor Information Document

www . assetmanagement.hsbc.com/fundinfo

31
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HSBC
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HSBC Global Asset Management (France)

2023
503,145
HSBC
HSBCAM
HSBC
65
HSBC
HSBC 1973
HSBCAM
6,700
HSBCAM
HSBCAM
HSBCAM 25 2,000

HSBCAM

8,050,320 1,251
HSBC
4,000
1994
HSBCAM
HSBCAM HSBC
HSBCAM
HSBCAM
HSBCAM
HSBCAM
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16

HSBC

HSBC

HSBC

2023

600

HSBCAM HSBC
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HSBCAM
HSBCAM HSBCAM
HSBCAM
HSBCAM
2023
HSB 75016 100
38
HSBC Continental (38 avenue Kléber,
Europe 75016 Paris, France) HSBC
471,316 93.67
HSBC 100
HSBC
(HSBC Epargne Entreprise)
31,829 6.33
(2023 )
HSBC
Jean BEUNARDEAU
Isabelle BOURCIER 2022 21
Laurence BOGNI-BARTHOLME HSBC
Erin PLOWDEN LEONARD HSBC
Antoine MOREAU
Lisa HICKS HSBC
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Xavier BARATON HSBC
Virginie GRAND HSBC GRB
GBM (
2023
1 | HSBC Euro Liquidity 2001 11 14,433
Fund
2 | HSBC Sterling Liquidity 1999 13,744
Fund
3 | * 2009 27 11,578
4 | HSBC Sterling ESG 2021 10 12 2,508
Liquidity Fund
5 | * 2002 12 1,576
*
2023 193
HSBC USA
HSBC Global Asset Management (USA) Inc.
2023 44,195,529 ( 6,230 ) (44,194,527 1,002

) US GAAP

HSBC

Global Emerging Markets Debt
100
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FX
2023 30
45
ESG
ESG
ESG
ESG ESG
E S G
ESG E,S,G
ESG
ESG ESG
HSBC
HSBC
ESG
ESG
ESG
HSBC
ESG

ESG
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10
2023
HSBC USA Inc. 10018
HSBC 452 100
) (452 Fifth Avenue, New York, NY 10018 USA)
2023
Erin Leonard)
HSBC

HSBC
2010 HSBC
EMEA

HSBC
ESG
25
CFA

CFA

Jaron R. Campbell

HSBC USA N.A.

HSBC
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HSBC
2006 CcmB
D.C. HSBC
HSBC
HSBC
Ambassador for Balance
HSBC ERGs HSBC
AHERG HSBC
BLAAC Black Leaders Action & Advisory Council HSBC
USA
1000 500 CEO
800 The
Executive Leadership Council
HSBC Truist Bank
Sarah Salih
HSBC
HSBC
HSBC 20
1996 2005 Deloitte Corporate Finance
Advisory 2010
Paul Dawe
HSBC USA
2020 HSBC USA

CEO €00 1990
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HSBC CEQ €00 2011
€00 2007 HSBC USA
HSBC UK (600]
HSBC Keyin
CFA
Randeep Brar
HSBC USA
HSBC
HSBC HSBC
2007 SEI Investments HSBC
2010
2011 2014
CFA CAIA
(2023
HSBC GIF Global ( )
20.735
Emerging Markets 1998 24 1,220.39
( AD)
Bond
HSBC GIF  Global ( )
i 8.586
Emerging Markets 2007 18 1,165.31
( AD)
Local Debt
HSBC GIF  Global ( )
High Income Bond 2010 28 207.5
Fund (EMD Sleeve)
HSBC GIF GEM Debt ( )
14.11
Total Return 2007 18 126.56
( M1C)
HSBC GIF Global ( )
High Yield Bond 2012 20 47.2
Fund (EMD Sleeve)
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2023 13
GEM MAI EMD HGIF
10 EMD
BRIC
HSBC UK)
HSBC Global Asset Management (UK) Limited)
2023 11 151,820,750 27,510 ) 25
607,283,000
HSBC
HSBCAM
HSBCAM
HSBCAM HSBCAM
HSBCAM
HSBCAM
HSBC HSBC
(2023 )
HSBC
E14 5HQ
100
(HSBC Global Asset Management
(8 Canada Square, London E14 5HQ
Limited)
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(2023 )
2020 27
Stuart White (CEO)
2022 31
Joanna Munro
2020 27
Jonathan Beater
2018 11 27
(Jennifer Paterson)
2018 12 11
(Peter Dew)
2023 20
(Jennifer Shasky Clavery)
2023 13
(Matteo Pardi)
(2023 )
( )
1 | HSBC American Index Fund 2012 9.731.0
HSBC ICAV Global Aggregate Bond
2 2018 11 14 5,858.4
Index Fund
3 | HSBC MSCI WORLD UCITS ETF 2010 12 5,764.6
World Selection - Balanced Portfolio
4 2012 5,708.1
5 2005 3.677.1

2023 28
2023 28

HSBC
(HSBC Global Asset Management (Hong Kong) Limited)
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2022 12 240,000,000 4,339
HSBC
HSBCAM
HSBCAM
HSBCAM HSBCAM
HSBCAM
HSBCAM
(2022 12 )
( )
100
) ) (1 Queen®s Road Central, Hong Kong) 2,400,000
(The Hongkong and Shanghai Banking
Corporation Limited)
(2023 )
2021 11 19
HSBC
(HO, Wai Fun
2022 15
MOREAU, Nicolas
2014
HSBC
TAM, Chun Pong Stephen
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2023 27
HSBC
TO, Kok Wing
(2023 )
( )
1| HSBC MPF Fund Series “<A*” 2000 12 41,010 13.9399
HSBC MPF “<A~~ MPF W
Conservative Fund
2 | HSBC MPF Fund Series “<A”~ 2000 12 34,318 28.2539
HSBC MPF ““A>~ Growth ( W)
Fund
3 | HSBC Pooled Investment Fund 2000 11 25,731 30.3096
HSBC Pooled Hong Kong W
Equity Fund 8.0857
( V)
12.5004
F
26.2368
I
4 | HSBC Pooled Investment Fund 2000 11 25,722 36.2784
HSBC Pooled American ( W)
Equity Fund 9.8579
v
38.0839
F
5| HSBC MPF Fund Series ““A”~ 2000 12 23,974 26.7463
HSBC MPF ““A*~ ( W)
Balanced Fund
2023 111
2023 29
HSBC

(HSBC Global Asset Management (Singapore) Limited)

2022 12 4,500,000 477
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HSBC
HSBCAM
HSBCAM
HSBCAM HSBCAM
HSBCAM
HSBCAM
(2022 12 )
( )
100
) ) (1 Queen®s Road Central, Hong Kong) 4,500,000
(The Hongkong and Shanghai Banking
Corporation Limited)
(2023 )
2023 24
(Ashmita Acharya
2020
HSBC
Patrice Conxicoeur
S.E.A.
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2022
HSBC
Daisy Ho Wai Fun
(2023 )
« )
- . 1,070 AD
1 2

HGIF Indian Equity 996 9 25063
HGIF — India Fixed 2013 18 721 AD
Income 7.59
HGIF - Asia Pacific Ex 410 AS
Japan Equity High 2004 11

L. 20.16
Dividend
HGIF — Managed Solutions 388 Am2

R 2012 25
- Asia Focused Income 8.13
AM2
_ 208

HGIF — Singapore Dollar 2018 7.89
Income Bond Fund
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)
(HSBC Investment Funds (Luxembourg S.A.)

@

2023 1,675,000 ( 304 )
@

1988 9 26 B28888
2010 15 CSSF
HSBC
70
HSBC
HSBC Continental Europe, Luxembourg

@

HSBC 2022 12 31

1,062 1,650

@

HSBC HSBC

RCS 775 670 284
HSBC HSBC
18 Boulevard de Kockelscheuer, L-1821 Luxembourg
HSBC SSM

de Résolution ACPR)
(I ~ Autorité des

CSSR

1 = Autorité de Controle Prudentiel et

Marchés Financiers AMF)

(The Hongkong and Shanghai Banking Corporation Limited)

@
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2023

1,239 4,847 9,495 2,410
71 9,800 147

)

(HSBC Investment Funds Luxembourg S.A.)

HSBC

HSBC Continental Europe, Luxembourg

HSBC 2010
2010

2010

2010
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www . assetmanagement . hsbc.com/gam/attachments/kiid/custody_network_via_hsbc_bank_plc.pdf

HSBC
HSBC
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HSBC

HSBC

90

HSBC

90

(The Hongkong and Shanghai Banking Corporation Limited)

HSBC
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2023 31
HSBC
/
2023 31
- 411,737,679 58,042,661 717,360,903 101,126,366 267,552,104 41,564,219
() (2.b (13,423,680)  (1,892,336) (6,725,724) (948,125) 25,906,520 4,024,578
- 398,313,999 56,150,324 710,635,179 100,178,241 293,458,624 45,588,797
¢ 2.b) 6,179 871 829 129
( 2.b) 204,445 31,761
( 2.b)
( 2.b)
15,024,768 2,118,042 52,529,133 7,405,032 7,774,786 1,207,813
« ) 2,447,231 344,986 31,640 4,460 362,708 56,347
4,360,522 614,703 1,185,200 167,078
3,825,962 539,346 9,018,663 1,271,361 18,857 2,929
137,023 19,316 8,169,902 1,151,711 336,826 52,326
231,700 32,663 2,226,140 345,831
424,347,384 59,820,251 781,569,717 110,177,883 304,383,215 47,285,932
( 2.b) (241) (34 (42,962) (6,674)
( 2.b)
( 2.b)
( 2.
(4,109,167) (579,269) (68,607) 9,672) (29,564) (4,593)
(948,829) (133,756) (186,763) (26,328)
(3,833,696) (540,436) (9,019,296)  (1,271,450) (18,885) (2,934)
(339,622) (47,877) (9,534,353)  (1,344,058) (4,906,627) (762,245)
(631,614) (89,039)
(786,940) (110,935) (1,134,680) (159,956) (397,259) (61,714)
(10,650,109)  (1,501,346) (19,943,699) _ (2,811,463) (5,395,297) (838,159)
413,697,275 58,318,905 761,626,018 107,366,420 298,987,918 46,447,773
2022 31 423,674,273 59,725,362 890,685,985 125,560,003 523,701,679 81,357,056
2021 31 354,379,783 49,956,918  1,312,408,166 185,010,179 611,284,419 94,963,034
- 414,122,795 58,378,890 290,931,434 41,012,604 130,865,760 18,448,146
() (2. (32,418,116) (4,569,982) 1,552,997 218,926 (1,384,197) (195,130)
- 381,704,679 53,808,909 292,484,431 41,231,530 129,481,563 18,253,016
¢ 2.0 5,339 753
( 2.b)
( 2.b)
( 2.b)
21,890,323 3,085,879 5,987,978 844,125 7,956,993 1,121,697
« ) 1,691,649 238,472 440,936 62,159 96,007 13,534
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1,269,905 179,019
335,432 47,286 35,521 5,007 234,149 33,008
362,127 51,049 341,667 48,165 677,063 95,446
95,012 13,394 91,181 12,854
406,079,222 57,244,988 299,387,053 42,204,593 139,715,680 19,695,719
¢ 2.0) (109) (15)
( 2.b)
( 2.b)
( 2.b)
@31 )
(2,740,396) (386,314) (914,217) (128,877)
(335,608) (47,311) (35,586) (5,017) (234,180) (33,012)
(586,352) (82,658)  (1,510,369) (212,917) (507,559) (71,551)
(281,463) (39,678)
(795,550) (112,149) (321,561) (45,330) (155,518) (21,923)
(4,457,937) (628,435) __ (2,149,088) (302,957) (1,811,474) (255, 363)
401,621,285 56,616,553 297,237,965 41,901,636 137,904,206 19,440,356
2022 31 349,052,270 49,205,899 344,903,678 48,621,071 110,934,711 15,638,466
2021 31 330,625,228 46,608,238 193,855,030 27,327,744 114,246,109 16,105,274
BRIC *
- 142,660,916 20,110,909 155,667,077 21,944,388 225,210,483 31,747,922
() ( 2.b) (33,633,565)  (4,741,324) _ (20,795,261) (2,931,508) 30,994,328 4,369,270
- 109,027,351 15,369,586 _ 134,871,816 19,012,880 256,204,811 36,117,192
¢ 2.0) 459,236 64,738
( 2.b) 122,738 17,302
( 2.b)
( 2.b)
3,669,832 517,336 6,129,681 864,101 4,867,318 686,146
« ) 199,104 28,068 544,767 76,796 336,738 47,470
7,594 1,071 137,527 19,387 919,020 129,554
3,529 497 447,158 63,036 444,723 62,693
112,907,410 15,916,558 _ 142,130,949 20,036,200 263,354,584 37,125,096
( 2.b) (8,121) (1,145)
( 2.b)
( 2.b)
( 2.b)
(742) (105) (50, 442) (7,111) (54,245) (7,647)
(1,391,641) (196,180)
(7,607) (1,072) (137,693) (19,411) (918,584) (129,493)
(328,456) (46,302) (366,310) (51,639)  (1,246,522) (175,722)
(479,259) (67,561) (274,488) (38,695) (283,909) (40,023)
(816,064) (115,041) _ (2,220,574) (313,034) _ (2,511,381) (354,029)
112,091,346 15,801,517 _ 139,910,375 19,723,166 260,843,203 36,771,066
2022 31 196,525,505 27,704,200 163,539,216 23,054,123 333,553,195 47,020,994
2021 31 272,732,173 38,447,054 155,981,902 21,988,769 295,507,810 41,657,736
* 2022 25
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*k

698,558,861 98,475,843 105,739,003 14,906,027 1,267,857,469 178,729,867

() ( 2.b) 265,315,370 37,401,508  (105,739,003) (14,906,027) _ (126,038,966)  (17,767,713)
- 963,874,231 135,877,350 1,141,818,503 160,962,154
¢ 2.0) 6,152,027 867,251
( 2.b) 3,501,605 493,621
( 2.b) 359,617 50,695

( 2.b)
12,793,988 1,803,568 10,274,312 1,448,370 30,515,017 4,301,702
« ) 194,893 27,474 38,022 5,360 17,276,483 2,435,466
1,725,478 243,241 6,028,460 849,832
138,203 19,482 9,861,230 1,390,138
2,689,561 379,147 4,663,710 657,443

162 23

981,416,516 138,350,286 10,312,334 1,453,730  1,220,176,652 172,008,303
¢ 2.0) (1,015,108) (143,100)
( 2.b) (2,802,606) (395,083)
( 2.b) (1,199,256) (169,059)

( 2.b)
(3,975) (560) (1,919,632) (270,611)
(8,732,000)  (1,230,963)
(138,065) (19,463) (9,868,868)  (1,391,214)
(3,144,067) (443,219) (7,398,229)  (1,042,928)
(13,843,333)  (1,951,495)
(24,810,436)  (3,497,527) (398,137) (56,125)
(28,096,543) __ (3,960,770) (47,177,259) __ (6,650,578)
953,319,973 134,389,517 10,312,334 1,453,730  1,172,999,393 165,357,724
2022 31 1,113,713,545 157,000,198 12,805,978 1,805,259  1,682,001,114 237,124,384
2021 31 1,253,527,250 176,709,736 150,301,836 21,188,050  2,059,079,998 290,268,507
o 2022 25 2023 31
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HSBC
2023 31
(TER)
TER
2023 31 2023 31
16 2023 31 2022 31 2021 31
AC 1.85% 561,403.485 28.80 32.67 34.22
AM2 1.85% 9,590,056.215 8.99 10.70 11.66
AM2 HKD 1.85% 34,029,029.135 1.16 1.38 1.50
AM30 RMB 1.87% 6,150,390.484 1.22 1.58 1.67
AS 1.85% 1,106,036.673 19.81 22.96 24.51
BC EUR 1.10% 6,123.770 11.26 12.68 13.18
BD EUR 1.10% 7,021.902 11.61 13.55 14.25
BS GBP 1.10% 5,012.757 19.84 22.96 24.47
EC 2.35% 21,735.128 26.68 30.42 32.02
IC 1.00% 618,611.482 28.58 32.15 33.39
IC EUR 1.00% 85,683.611 22.51 25.31 26.29
S9S 0.65% 82,365.367 12.27 14.19 15.12
XC 0.86% 2,933,833.709 10.92 12.27 12.73
XD 0.86% 4,283,415.000 11.10 12.97 13.69
XD EUR 0.88% 1,399,199.113 10.79 12.60 13.19
XmM2 0.86% 4,453,635.000 7.98 9.40 10.14
M2 0.16% 705,922.565 8.46 9.91
ZS 0.17% 4,106,420.138 20.68 23.89 25.43
413,697,275 423,674,273 354,379,783
(TER)
TER
2023 31 2023 31
16 2023 31 2022 31 2021 31
AC 1.90% 1,367,606.044 102.97 116.21 160.48
AC EUR 1.90% 52,358.499 18.51 20.89 28.84
AC GBP 1.90% 22,460.910 24.23 27.35 37.77
AC HKD 1.90% 8,254,199.278 0.78 0.88 1.22
AD 1.90% 5,405,930.600 95.01 107.23 148.08
AD GBP 1.90% 2,346.043 23.13 26.10 36.04
AD HKD 1.90% 4,401,201.865 1.51 1.71 2.36
BC 1.15% 563,532.370 14.13 15.83 21.70
BC GBP 1.15% 54,577.617 24.19 27.10 37.14
BD 1.15% 187,357.297 12.67 14.28 19.58
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BD GBP 1.15% 12,912.761 22.16 24.98 34.23
EC 2.40% 62,005.600 94.09 106.71 148.11
IC 1.05% 91,079.596 119.67 133.91 183.36
ID 1.05% 1,863.002 99.50 112.19 153.62
Jic 0.90% 2,145,542.861 9.15
XC* 12.66 17.29
ZC 0.14% 101,609.622 108.19 119.96 162.72
ZD 0.12% 327,416.895 100.75 113.86 155.73

761,626,018 890,685,985 1,312,408,166
* 2023 31
(TER)
TER
2023 31 2023 31
16 2023 31 2022 31 2021 31
AC 1.85% 1,888,896.304 49.32 47.29 46.16

ACH USD 1.87% 6,755.824 14.97 13.56 12.38
AD 1.85% 460,860.532 41.23 39.75 38.93

ADH USD 1.87% 290,357.301 11.98 10.89 9.98
BC 1.10% 387,654.497 12.04 11.45 11.10
BD* 11.08 10.83
EC 2.35% 23,998.961 45.46 43.80 42.98
ED 2.35% 1,440.410 40.77 39.28 38.54
IC 1.00% 670,676.764 56.66 53.87 52.14
ID* 46.77 45.73
XC 0.72% 7,087,811.519 15.86 15.03 14.51
ZC 0.12% 342,589.912 68.44 64.49 61.88
ZD 0.13% 79,315.196 45.41 43.81 42.96

298,987,918 523,701,679 611,284,419
* 2023 31
(TER)
TER
2023 31 2023 31
16 2023 31 2022 31 2021 31
AC 1.90% 14,080,250.876 17.34 21.24 23.52

AC EUR 1.90% 25,056.369 16.44 20.12 22.29

AC GBP 1.90% 13,158.093 17.44 21.36 23.65
AD 1.90% 779,720.746 15.53 19.02 21.07

AD GBP 1.90% 2,079.178 16.23 19.88 22.01
BC 1.15% 755,727.886 10.25 12.46 13.69

BC GBP 1.15% 25,993.813 21.58 26.22 28.83

BD GBP 1.15% 4,700.288 16.64 20.42 22.52
EC 2.40% 92,446.755 15.44 19.00 21.15
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ED 2.40% 1,169.083 14.73 18.13 20.18
IC 1.05% 1,996,404.570 19.77 24.01 26.36
PC 1.40% 1,711,026.731 12.53 15.26 16.82
PD 1.40% 87,132.592 10.72 13.14 14.50
S1D 0.85% 284,939.607 7.70 9.46 10.43
XC 0.86% 313,144.185 11.99 14.53 15.92
XC EUR 0.87% 2,453,552.868 9.52
ZC 0.30% 3,640,000.000 10.18
ZD 0.15% 416,305.626 15.87 19.54 21.53
401,621,285 349,052,270 330,625,228
(TER)
TER
2023 31 2023 31
16 2023 31 2022 31 2021 31
AC 1.85% 6,958,382.361 12.29 13.66 14.43
AC EUR 1.85% 2,286.509 9.02 10.02
AC GBP 1.85% 2,598.450 11.24 12.50
ACH AUD 1.87% 6,094.496 5.35 6.89
ACH EUR 1.87% 4,705.091 8.57 10.18
ACH GBP 1.87% 29,038.834 9.94 12.12
ACH HKD 1.87% 776.420 1.05 1.18
ACH SGD 1.87% 49,129.951 6.16 6.83
AD 1.85% 3,676,805.701 11.82 13.14 13.88
AD EUR 1.85% 1,800.000 10.32
EC 2.35% 259,087.538 11.39 12.73 13.51
IC 1.00% 357,040.332 9.33 10.28 10.77
IC GBP 1.08% 81.140 12.43
ICH EUR 1.02% 4,200.000 8.23 9.70 10.91
ID GBP 1.08% 81.140 12.43
JC 0.65% 4,023,342.035 8.78 9.64 10.07
XC 0.80% 153,370.360 8.52 9.37
ZQ1 0.12% 8,631,022.605 1443 15.97 16.74
297,237,965 344,903,678 193,855,030
(TER)
TER
2023 31 2023 31
16 2023 31 2022 31 2021 31
AC 1.85% 257,183.544 136.91 149.36 193.12
AC HKD 1.85% 12,755,265.996 0.87 0.95 1.23
AD 1.85% 80,323.420 113.94 124.31 160.74
AD HKD 1.85% 212,552.158 1.31 1.43 1.85
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BD GBP 1.10% 1,071.451 16.14 17.64 22.74
EC 2.35% 9,364.443 126.45 138.64 180.17
IC 1.00% 26,929.213 156.45 169.22 216.96
PD 1.35% 439,426.393 112.78 123.16 158.84
ZD 0.21% 226,788.839 119.73 131.05 168.81
137,904,206 110,934,711 114,246,109
BRIC
(TER)
TER
2023 31 2023 31
16 2023 31 2022 31 2021 31
AC 1.85% 924,954.977 21.37 25.65 31.29
AC GBP 1.85% 14,614.113 15.73 18.89 23.03
AC HKD 1.85% 913,972.035 1.02 1.23 1.50
AD 1.85% 36,272.903 18.31 22.46 27.48
AD GBP 1.85% 172.060 18.61 22.82 27.92
BC GBP 1.10% 32,895.760 19.20 22.87 27.69
BD GBP 1.10% 4,151.069 15.06 18.53 22.65
EC 2.35% 3,304.121 19.69 23.75 29.12
IC 1.00% 9,927.480 23.93 28.48 34.45
IC EUR 1.00% 31,520.185 13.52 16.09 19.46
Jic* 21.70 26.20
L1C 0.78% 55.000 24.54 29.14 35.15
M1C 1.35% 69,170.640 24.04 28.71 34.85
M2C 1.35% 2,898,154.288 23.11 27.61 33.51
M2D 1.35% 1,094,874.871 18.66 22.94 28.04
112,091,346 196,525,505 272,732,173
* 2023 31
(TER)
TER
2023 31 2023 31

16 2023 31 2022 31 2021 31
AC 2.15% 2,801,424 .564 13.82 18.20 16.71
AC EUR 2.15% 104,031.487 5.11 6.73 6.18
AC GBP 2.15% 33,267.392 6.87 9.05 8.31
AD 2.15% 5,471,024.161 11.59 15.93 14.63
AD GBP 2.15% 9,704.222 5.66 7.78 7.15
AD HKD 2.15% 1,932,351.222 0.38 0.52 0.48
BC 1.28% 79,351.390 5.50 7.18 6.54
BC GBP 1.28% 150,427.173 8.05 10.51 9.57
BD 1.28% 15,335.730 5.23 7.20 6.61
BD GBP 1.28% 24,053.984 6.38 8.80 8.07
EC 2.65% 209,334.024 12.68 16.79 15.50
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ED 2.62% 104.608 11.39 15.63 14.42
IC 1.18% 10,038.140 16.32 21.29 19.36
ID 1.18% 3,365.000 11.86 16.35 14.99
J1C 1.00% 2,135,338.594 9.29
S3D 0.85% 321,336.413 12.16 16.78 15.37
XC 0.91% 500.000 6.15 8.01 7.26
ZC 0.19% 397,687.082 19.55 25.25 22.74
139,910,375 163,539,216 155,981,902
(TER)
TER
2023 31 2023 31
16 2023 31 2022 31 *| 2021 31
AC 0.95% 1,492,367.380 59.61 65.44 58.16
ACH EUR 0.97% 823,759.030 45.51 53.22 50.66
AD 0.95% 86,691.411 63.91 70.45 62.85
ADH EUR 0.97% 14,970.030 45.04 52.89 50.53
BC 0.65% 16,142.948 14.35 15.71 13.92
BC GBP 0.65% 4,981.813 27.88 30.51 27.04
BCH EUR* 16.23 15.40
BD 0.65% 1,893.002 12.30 13.57 12.09
BD GBP 0.65% 130,667.804 19.91 21.96 19.57
EC 1.25% 38,456.009 55.87 61.52 54.84
ECH EUR 1.27% 1,815.871 15.07 17.67 16.87
IC 0.55% 62,894.560 65.18 71.27 63.09
ICH EUR 0.56% 293.053 17.17 19.99 18.95
1D 0.55% 165,063.796 24.46 26.98 24.04
PD 0.75% 1,404,366.423 66.81 73.68 65.70
XD 0.50% 3,315.974 17.58 19.39 17.28
YD 0.40% 260,098.817 23.84 26.30 23.43
ZC 0.13% 699,467.360 18.93 20.61 18.17
ZD 0.25% 23,732.245 64.94 71.70 63.87
260,843,203 333,553,195 295,507,810
* 2023 31
* 15
(TER)
TER
2023 31 2023 31
16 2023 31 2022 31 2021 31
AC 1.90% 938,871.926 225.35 250.00 216.21
AC CHF 1.90% 23,433.945 14.96 16.60 14.35
AC EUR 1.90% 42,920.952 21.59 23.95 20.71
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AC GBP 1.90% 49,442.210 25.15 27.91 24.14
AD 1.90% 2,870,995.024 222.25 246.55 213.23
AD EUR 1.90% 74,552.217 18.82 20.88 18.05
AD GBP 1.90% 4,149.774 24.82 27.53 23.81
AD HKD 1.90% 2,947,651.675 1.61 1.78 1.54
BC 1.15% 463,677.087 19.77 21.77 18.68
BC GBP 1.15% 97,430.014 26.68 29.37 25.21
BD 1.15% 324,080.184 19.37 21.33 18.31
BD GBP 1.15% 18,474.242 25.94 28.57 24.52
EC 2.40% 21,687.850 203.94 227.39 197.64
ED 2.40% 40.000 202.48 225.76 196.22

FC 0.50% 26,500.000 269.17 294.45
IC 1.05% 15,512.362 267.30 294.02 252.13
IC EUR 1.05% 37,111.363 17.26 18.99 16.28
ID 1.05% 25,644.431 251.24 276.36 236.99

Jic 1.00% 2,104,125.239 9.74
XD 0.87% 16,652.974 13.13 14.42 12.33
ZC 0.16% 572,222.000 13.33 14.54 12.35
ZD 0.16% 99,407.063 25412 278.95 238.06
953,319,973 1,113,713,545 1,253,527,250
*
(TER)
TER
2023 31 2023 31
16 2023 31 2022 31 2021 31
AC 1,441,893.900 0.73 0.91 8.77
AC EUR 38,646.828 1.20 1.46 15.70
AC GBP 7,579.193 1.35 1.57 20.00
AD 13,075,073.414 0.59 0.74 7.27
AD GBP 61,341.865 1.16 1.35 17.51
AD HKD 7,605,578.812 0.68 0.85 1.07
BC 96,281.431 1.24 1.55 14.82
BC GBP 30,934.068 2.48 2.91 36.59
EC 259,724 .327 0.68 0.84 8.22
IC 348,265.926 0.84 1.05 9.98
ZC 14,087.321 1.63 2.05 19.31
10,312,334 12,805,978 150,301,836
2022 25

2023 31
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(TER)
TER
2023 31 2023 31
16 2023 31 2022 31 2021 31

AC 1.60% 435,549.531 31.30 34.58 38.58
AC EUR 1.60% 263,744.701 12.52 13.83 15.43
AC GBP 1.60% 3,537.622 17.07 18.86 21.05
AC HKD 1.60% 167,507.049 1.19 1.32 1.47
ACH CHF 0.75% 16.833 8.47 9.56 10.56
ACH EUR 1.62% 19,799.630 8.22 9.60 11.45
AD 1.60% 87,705.773 20.89 23.88 27.40
AD GBP 1.60% 1,163.049 11.77 13.46 15.43
ADH EUR 1.62% 44,868.090 9.31 11.30 13.85
Am2 1.60% 1,988,078.090 14.28 17.14 20.24
AM2 HKD 1.60% 26,738,343.628 0.72 0.86 1.02
AM3H AUD 1.62% 1,479,415.254 3.36 4.55 5.46
AM3H EUR 1.62% 402,369.631 5.32 6.58 8.22
AM3H SGD 1.62% 696,033.551 3.78 4.47 5.33
BC 0.98% 5,042.176 9.76 10.72 11.88
BC GBP 0.98% 9,327.943 15.64 17.17 19.04
BCH EUR 1.00% 40,761.045 8.69 10.08 11.94
BD GBP 0.98% 14,553.609 10.74 12.30 14.11
BQ1H GBP 1.00% 1,358.286 9.65 12.71
EC 1.90% 202,419.398 29.80 33.03 36.95
ECH EUR 1.92% 2,794.454 8.73 10.21 12.22
ED 1.90% 3,234.608 17.27 19.73 22.63

FC EUR 0.50% 81,450.000 10.77
IC 0.75% 397,738.599 35.75 39.16 43.32
IC EUR 0.75% 132,229.888 15.05 16.49 18.24
ICH CHF 0.77% 4,730.000 8.79 9.92 10.86
ICH EUR 0.77% 2,191,223.426 15.73 18.20 21.52
ID 0.75% 2,465.195 14.98 17.18 19.70
ID EUR 0.75% 2,534,828.575 9.18 10.52 12.07
IDH EUR 0.77% 1,657,045.255 9.53 11.62 14.24
PC 1.35% 516,210.913 32.28 35.57 39.58
PD 1.35% 470,866.053 13.65 15.62 17.91
XC 0.61% 603,311.827 36.39 39.80 43.97
XCH EUR* 13.38
XDH EUR 0.64% 1,428,510.045 9.89 12.10 14.80
ZBFIX8_.5H JPY 0.27% 6,830.906 4473 60.68 80.39
ZC 0.11% 2,143,214.143 10.36 11.27 12.39
ZCH EUR 0.14% 6,115,718.912 8.92 10.26 12.06
ZD 0.10% 816,402.551 15.37 17.66 20.29
ZM1H JPY 0.14% 148,013.085 47.31 62.09 78.69
ZQ1 0.11% 67,878,930.009 7.11 8.20 9.41
ZQ1H AUD 0.19% 105,900.723 4.76 6.27 7.34
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ZQ1H CHF 0.21% 268,101.792 6.49 7.71 8.78
ZQ1H EUR 0.15% 7,011,290.926 6.47 7.88 9.68
ZQ1H GBP 0.14% 36,600,985.307 8.15 10.16 12.28
ZQ1H JPY 0.14% 225,222.559 47.78 62.87 79.77
ZQ1H SGD 0.15% 685,814.392 4.94 5.64 6.53

1,172,999,393 | 1,682,091,114 2,059,079,998

* 2023 31

)
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HSBC

/
2023 31
423,674,273 59,725,362 890,685,985 125,560,003 523,701,679 81,357,056
« ) 17,117,029 2,412,988 22,485,380 3,169,764 15,981,809 2,482,774
184,428 25,999 14,575 2,055
(11 761,669 107,372 396,898 55,951 243,601 37,843
18,063,126 2,546,359 22,896,853 3,227,769 16,225,410 2,520,617
( 4.b) (3.626,056) (511,165)  (10,627,709) (1,498,188) (3,676,046) (571,074)
( 5 (661,211) (93,211) (2,279,999) (321,411) (269,188) (41,818)
( 4.d) (1,007,621) (142,044) (2,911,219) (410,395) (943,696) (146,603)
(230) (32) (62) (10)
(33,136) (5,148)
(5,295,118) (746,453) _ (15,818,927) (2,229,994) (4,922,128) (764,653)
@) 12,768,008 1,799,906 7,077,926 997,775 11,303,282 1,755,965
)
(18,159,041) (2,559,880)  (139,812,342) (19,709,346)  (15,393,552) (2,391,388)
(520,105) (73,319) 1,461,568 227,055
(250,000) (35,243) (148,258) (20,900) (35,837) (5,567)
) (6,161,138) (868,536) _(132,882,674) (18,732,471) (2,664,539) (413,936)
)
(41,992,799) (5.,919,725) 31,923,146 4,500,206 4,106,735 637,981
(36,427) (5,135) (95,285) (14,803)
(48,190, 364) (6,793,396) _(100,959,528) (14,232, 265) 1,346,911 209,243
253,273,901 35,704,022 134,058,119 18,898,173 111,156,976 17,268,236
(202,091,656) (28,488,861)  (161,430,300) (22,756,829)  (337,016,504) (52,355,514)
( 10) (12,968,879) (1,828,223) (728,258) (102,663) (201,144) (31,248)
(2.9
413,697,275 58,318,905 _ 761,626,018 107,366,420 298,987,918 46,447,773
349,052,270 49,205,899 344,903,678 48,621,071 110,934,711 15,638,466
« ) 6,200,355 874,064 3,723,795 524,943 3,065,637 432,163
319,633 45,059 156,545 22,068 5,980 843
(1) 1,807,436 254,794 49,661 7,001 485,409 68,428
8,327,424 1,173,917 3,930,001 554,012 3,557,026 501,434
( 4.b) (4,541,355) (640,195) (2,179,708) (307,273) (1,309,827) (184,646)
( 5) (790,356) (111,416) (65,896) (9,289) (386,970) (54,551)
( 4.d) (1,324,239) (186,678) (695,543) (98,051) (404,519) (57,025)
@n (O] @ )
(6,655,977) (938,293) (2,941,147) (414,613) (2,101,317) (296,223)
@) 1,671,447 235,624 988,854 139,399 1,455,709 205,211
)
(17,120,799) (2,413,519)  (29,570,514) (4,168,555) (12,680, 209) (1,787,529)
(1,018,435) (143,569)
(629,950) (88,804) (54,605) (7,698) (44,038) (6,208)
) (16,079,302) (2,266,699) _ (29,654,700) (4,180,423) (11,268,538) (1,588,526)
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(@)
(51,093,429) (7,202,641) (1,795,458) (253,106) 4,129,646 582,156
(236,482) (33,337)
(67,172,731) (9,469,340) _ (31,686,640) (4,466,866) (7,138,892) (1,006,370)
153,059,414 21,576,786 76,954,422 10,848,265 116,573,608 16,433,382
(33,150,679) (4,673,251)  (91,570,006) (12,908,624) (81,936,602) (11,550, 603)
( 10) (166,989) (23,540) (1,363,489) (192,211) (528,619) (74,519)
( 2.9)
401,621,285 56,616,553 297,237,965 41,901,636 137,904,206 19,440,356
BRIC *
196,525,505 27,704,200 163,539,216 23,054,123 333,553,195 47,020,994
« ) 6,912,005 974,385 10,847,766 1,529,210 4,205,752 592,885
58,966 8,312 70,845 9,987 85,786 12,093
(1D 277,050 39,056 233,016 32,848 105,234 14,835
7,248,021 1,021,754 11,151,627 1,572,045 4,396,772 619,813
( 4.b) (1,563,204) (220,365) (2,152,042) (303,373) (1,306,005) (184,108)
( 5 (248,675) (35,056) (103,973) (14,657) (30,220) (4,260)
( 4.d) (518,560) (73,101) (517,763) (72,989) (931,453) (131,307)
(135) (19)
(2,330,439) (328,522) (2,773,913) (391,039) (2,267,678) (319,675)
[@D) 4,917,582 693,232 8,377,714 1,181,006 2,129,004 300,138
)
(10,932,997) (1,541,225) (645,551) (91,003) 15,956,944 2,249,450
(3,057,822) (431,061)
(272,748) (38,449) 26,505 3,736 (10,352) (1,459)
&) (6,288,163) (886,442) 7,758,668 1,003,739 15,017,864 2,117,068
)
(23,520,630) (3,315,703)  (48,099,409) (6,780,574) (49,361,379) (6,958,474)
(71,327) (10,055)
(29,808,793) (4,202,146) __ (40,340,741) (5,686,834) (34,414,842) (4,851,460)
1,143,907 161,257 73,430,123 10,351,444 127,534,368 17,978,520
(55,107,854) (7.768,554)  (53,904,280) (7.598,886)  (164,905,643) (23,246,748)
( 10) (661,419) (93,240) (2,813,943) (396,682) (923,875) (130, 239)
(2.9
112,091,346 15,801,517 139,910,375 19,723,166 260,843,203 36,771,066
* 2022 25
**k
1,113,713,545 157,000,198 12,805,978 1,805,259  1,682,001,114 237,124,384
« ) 8,210,354 1,157,414 1 0 76,484,267 10,781,987
169,035 23,829 249,733 35,205 445,585 62,814
(11 64,764 9,130 163,770 23,087 3,005,198 423,643

181/525



EDINETOOOO

OOo00DOo0oDOooooooooogOoOoOE22760)
Oooodoooddoodonn

8,444,153 1,190,372 413,504 58,292 79,935,050 11,268,444
( 4.b) (14,070,016) (1,983,450) (2,093,947) (295,184)
( 5) (1,092,980) (154,077)

( 4.d) (3,865,981) (544,987) (2,040,330) (287,625)

1 0 (3.,096) (436)

(19,028,976) (2,682,515) (4,137,373) (583, 245)

@) (10,584,823) (1,492,142) 413,504 58,292 75,797,677 10,685,199

)

72,961,827 10,285,429 480,368 67,717 (291,819,560) (41,137,803)

(44,548, 263) (6,279,969)

1,825,723 257,372 (11,590) (1,634) (691,212) (97,440)

@) 64,202,727 9,050,658 882,282 124,375 (261,261,358) (36,830,014)
)

(172,797,078) (24,359,204) (3,375,926) (475,904) 74,738,639 10,535,906

4,526,677 638,126

(108,594,351) (15,308,546) (2,493,644) (351,529) __ (181,996,042) (25,655,982)

99,531,729 14,030,988 376,884,633 53,129,427

(151,142,927) (21,306,618) (637,882,218) (89,922, 256)

( 10) (188,023) (26,506) (66,098,094) (9,317,848)
2.1

953,319,973 134,389,517 10,312,334 1,453,730 _ 1,172,999,393 165,357,724

o 2022 25 2023 31
2022 25 2023 31
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2023 31
HSBC
SICAV
2022-1
2023 10 2023 23
2010 12 17 2010
2009/65/EC UCITS
104
HSBC

2022 2023 31
a

2023 10

2022-1

2023 23
b

2022 18

2022 17

2022

2022 27

2023 30 ESG

a)
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()
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)
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To be Announced TBAs
TBA
TBA
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31
e)

)

9)

h)

D

)

IRS

= 0.920429
1.32955

(

)

~ M

o

12
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AABEFTIT1TJ KLMN

P RS S UWXY Y Z ZP
© D
H
A A 5,000
B B 5,000
MiFID
E E 5,000
E A
E 0.3 0.5
F F HSBC 1,000,000
2010 174
1 1 1,000,000
J* J HSBC 100,000
K K 2010 174 1,000,000
HSBC




EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OooodoooooooOoon

L* L 1,000,000
2010 174
> M 5,000
N* N 5,000
MiFID
P P 50,000
R* R 5,000
R M
R
0.3 0.5
S** S 100,000
2010 174
SP SP 25,000,000
2010 174
U u 30,000,000
W W HSBC 100,000
2010 174
W
HSBC
X X 10,000,000
2010 174
HSBC
Y Y 1,000
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yp* YP 1,000
z z HSBC 1,000,000
2010 174
Zp* ZP HSBC 1,000,000
2010 174
* JL MR Y P 123
g J32 33 L1 L2 L3(¢.) ML M2 M3(..) NI N2 N3(..) Rl R2 R3(..) YPL YP2 YP3
(..) zP1 zP2 ZP3(..)
o S 12 3
s1 S s2 s3
A ADHEUR
IC
D AD
M AM
B AB
AQ
S AS
cepys ceges
““ACHEUR™” <<ACOEUR™”
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a)
ABEFI JKLMNPRSSPUWXY Y Z ZP
HSBC
( (b) )
©) )
b)
A B E F 1 J | K| L M |N| P |R| s S U X Y z |z
a)
1.500| 0.750| 2.000{0.375| 0.750| 0.600 * | 0.450 0.000 | 0.700 0.000
1.500| 0.750| 2.000{0.375| 0.750| 0.600 0.550 | 0.450 0.000 | 0.700 0.000
1.500| 0.750| 2.000{0.375| 0.750 0.450 0.000| 0.600 0.000
1.500| 0.750 | 2.000|0.375| 0.750| 0.600 0.500 1.000 0.550 0.000 | 0.700 0.000
1.500| 0.750 | 2.000{0.375| 0.750| 0.450 0.450 0.000 | 0.600 0.000
1.500| 0.750| 2.000{0.375| 0.750| 0.600 1.000 0.450 0.000 | 0.700 0.000
b)
BRIC | 1.500| o.750| 2.ooo| 0.375| o.750| 0.600| | 0.500| 1.ooo| | | | | | |o.ooo| o.7oo| | o.ooo|
c
1.750| 0.875| 2.250|0.437| 0.875| 0.600 0.550| 0.450 0.000| 0.700 0.000
0.600 | 0.300| 0.900| 0.150| 0.300 0.400 0.550 0.000 | 0.300{0.150| 0.000
1.500| 0.750| 2.000|0.375| 0.750| 0.600 0.450 0.000 | 0.700 0.000
1.750| 0.875| 2.250{ 0.437| 0.875 0.450 0.000 | 0.700 0.000
d
1.250| 0.625| 1.550{ 0.250| 0.500| 0.600 1.000 w* 0.000 | 0.500 0.000
* S9 0.350 545 1.100
xx S6 0.600 S20 0.280
2022 25 2022 31
E 1 J L N 3.500
AAB PR S S XY Z ZP
W
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Key Investor Information Documents
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ABEFTI1JKLMNPRSS UXY Y Z P () ()
1.0

ABEM, | F,1,J,K,L, | X,SP "
N,P,R,U | S,Y,z*,ZP | ( )
a)
0.35 0.25 0.20 0.00
0.40 0.30 0.20 0.00
0.35 0.25 0.20 0.00
0.40 0.30 0.20 0.00
0.35 0.25 0.20 0.00
0.35 0.25 0.20 0.00
b)
BRIC 0.35 0.25 0.20 0.00
b)
0.40 0.30 0.20 0.00
0.35 0.25 0.20 0.00
0.40 0.30 0.20 0.00
0.40 0.30 0.20 0.00
0.35 0.25% 0.20 0.00
1 S9 0.30 S45 0.25
2 S43 0.20
3 M 0.35
4 0.20 L 0.25
5 0.20 S46 0.20
6 J 0.40
7 S42 0.20
8 J 0.40
9 S 0.20
10 S6 0.10 S20 0.20
* VA
2022 25
2022 31
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HSBC GIF HSBC GIF No.2

18

2016 10 31

2016 12 13 HSBC GIF
No.2 HSBC GIF 2022
HSBC
0.05

J L S WX

z 0.01
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1.21
b
2023 31 346,081,647
30,311,479,295
2023 31
( )
(
)
Barclays Bank, Plc usD 15,148,127
Citibank Usb 57,457
Goldman Sachs usb (260,000)
Merrill Lynch International usb (300,000)
Morgan Stanley, London usD (100,000)
10.
2023 31 2010
Reporting Fund 2013
Reporting Fund
Reporting Fund Reporting Fund

wwww . hmrc . gov . uk
https://www.gov.uk/government/publications/offshore-funds-list-of-
reporting-funds
reportable income www . kpmgreportingfunds.co.uk

2023 31

2022 2022 2022 2022 2022 2022 2022 2022 2022 2023 2023 2023
10 11 12

AM2 USD [0.036294|0.036339|0.036937 | 0.034217]0.041043 |0.037804 (0.036389 |0.034976|0.033837|0.034168 | 0.0341150.033259
AM2 HKD*| USD (0.004659 [0.004672 [0.004750 | 0.0044000.005282 [0.004861 [0.004681 [0.004521|0.004360 |0.004378 | 0.004384(0.004278
AM30 RMB* USD |0.007869 [0.008041 [0.006420 | 0.005461)0.005257 |0.004332 |0.004086 |0.003066 [0.001797 [0.001954 | 0.002163/0.002119

AS usD 0.282392 0.146351

BD EUR* | USD 0.411182

BS GBP* | USD 0.332639 0.216993
S9S usD 0.224541 0.161388
XD usD 0.424937

XD EUR* | USD 0.411054
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w2 | usp |0.0318950.031962|0.032512 0.030146] 0.0361880.033360 [0.0321400.030921 |0. 029939 [0.030253 | 0.0302340. 020498
22 | usD |0.033604 0.033686]0.034291 | 0.031807 0.0382080.035250 |0.033982 [0.032713 [0.031691 [0.032042 | 0.032042)0.031280
zs | us 0.412370 0.320116
B | usp 0.089643

BD GBP* | USD 0.156855
| usp 0.840898
o | uso 2.130422
A | EWR 0.199515

ADH USD*| EUR 0.040082
D | EWR 0.643920
o | Ew 0.924256
A | usp 0.007879

AD GBP* | UsD 0.007086

BD GBP* | USD 0.172653
P | usp 0.076000
SID | usb 0.110521
m | usp 0.390994
71 | usp | | |0.081412] | |0.030152 0.024874 0.032629
A | usp 0.009079

AD HKD* | UsD 0.000104

BD GBP* | USD 0.156619
P | UsD 0.733346
m | us 2.549668

BRIC
A | usp 0.405922

AD GBP* | USD 0.412421

BD GBP* | USD 0.506495
M2D | usD 0.555934
A | usp 0.466309

AD GBP* | USD 0.227715

AD HKD* | UsD 0.015126
BD | USD 0.268121

BD GBP* | USD 0.328620
E | us 0.385369
D | usp 0.623441
s | UsD 0.689070
| uso 0.238142

ADH EUR*| USD 0.174468
BD 0.084997

BD GBP* | USD 0.137583
| us 0.194939
P | usp 0.401640
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XD usD 0.149456

YD usb 0.227918

D usD 0.755958

ZD | usb | | | |l.637954 |

AD usDb 0.705438
AD GBP* | USD 0.397404
ADH EUR*| USD 0.349117

AM2 USD |0.110376|0.111088| 0.108422(0.099256|0.101527| 0.093146| 0.092559| 0.098199| 0.098827| 0.101539| 0.097328| 0.097348
AM2 HKD*| USD |0.005555|0.005599| 0.005466( 0.005005| 0.005119| 0.004696| 0.004667| 0.004956( 0.004989| 0.005117| 0.004909| 0.004908
AM3H AUD*| USD |0.025808| 0.025459|0.024170|0.023419|0.022951| 0.019985| 0.019520| 0.020226| 0.019188| 0.020650| 0.018560| 0.018997
AM3H EUR*| USD |0.033077|0.032913|0.029661| 0.023725|0.023076( 0.021732| 0.020751| 0.023149| 0.022429| 0.023546| 0.024203| 0.025920
AM3H SGD*| USD |0.028357|0.027915|0.027770| 0.024161|0.025416| 0.022041| 0.020920| 0.023699| 0.024231| 0.025572| 0.022517| 0.021927
BD GBP* | USD 0.449904 - -
BQ1H GBP*| USD 0.070753 0.126359 0.125117 0.151735

ED usD 0.516105

1D usb 0.671261
ID EUR* | USD 0.411173
IDH EUR*| USD 0.475954

PD usD 0.505912
XDH EUR*| USD 0.535602
ZBFIX8.5H usp |0-813137 0.706320 0.654622 0.560356 0.641044 0.643970)

IPY*

D usb 0.817996 - -
ZW1H JPY*| USD |0.223884| 0.216196|0.249034|0.207094|0.220493| 0.210110( 0.151618|0.227817| 0.234730| 0.274484| 0.233145| 0.236989

ZQ1 usb 0.097310 0.095677 0.096293 0.113684
ZQ1H AUD*| USD 0.070881 0.066357 0.063765 0.077923
ZQ1H CHF*| USD 0.087264 0.085070| 0.084862 0.102999
ZQ1H EUR*| USD 0.089522 0.082824 0.083445 0.102412
ZQ1H GBP*| USD 0.115339 0.106101 0.105285 0.127937
ZQ1H JPY*| USD 0.700610 0.643201 0.623211 0.773993
ZQ1H SGD*| USD 0.065757 0.063706 0.064256 0.078770
11.

15
12.
2015 11 25
EU 2015/2365 ( SFTR ) ETFs UCITS ESMA 2014
ESMA/2014/937EN ETFs UCITS ESMA
CSSF 08/356 ETFs UCITS ESMA CSSF 14/592
CSSF 14/592 CSSF
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25
15
10

39,832,971 43,912,538 313,503
53,002,087 58,205,850 128,975
22,513,449 23,656,798 171,042
20,533,255 21,902,615 168,380
14,129,697 15,710,151 19,647
BRIC 14,076,334 15,036,958 15,856
333
22,759,284 24,242,484 92,182
13,164,820 14,254,524 338
90,173,926 100,777,501 401,095

2023 31
HSBC HSBC

HSBC
2023 31
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4,511,383 0.57 7,460 0.17

134,437,594 6.44 5,089 0.00

35,000,301 8.25 9,123 0.03

57,227,681 11.31 23,400 0.04

29,475,220 17.74 4,428 0.02

18,782,433 6.84 2,991 0.02

BRIC 19,294,717 9.70 7,718 0.04

8,786,634 8.11 3,515 0.04

50,529,815 14.37 595 0.00

21,248,607 3.54 42,497 0.20
1.
3.
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16.

HSBC

www . assetmanagement. hshc.com

https://ww.assetmanagement.hsbc.co.uk/en/intermediary/fund-centre
2023 31

TER TER AMAS
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TER
TER TER
10
TER
17.
2023 31
2021 10 2020
14,135 19,764
18.
- SWFC
2022 HGIF
2022 HGIF
HGIF ESG HGIF
2022 HGIF HGIF
HGIF BRIC HGIF BRIC
90 ADR/GDR
90 2022 10 HGIF
HGIF
HGIF BRIC HGIF BRIC
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2022 11 Yandex
HGIF BRIC HGIF BRIC 2022
Sberbank PJSC ADR Rosneft 11GDR Severstal PJSC GDR
HSBC GIF HSBC GIF BRIC
2022 Gazprom PJSC ADR Lukoil PJSC Novatek PJSC GDR
HSBC GIF
2022 12 HGIF
Magnit PJSC GDR
HGIF
MMC Norilsk Nickel PJSC ADR (V0.1 Ord) Novolipetsk Steel PJSC GDR (V10 Ord) Reg S TCS Group
Holding PLC USD0.01 GDR (V1 Ord) Tatneft Sponsored ADR (V6 Ord) X5 Retail Group NV GDR V.25
19.
2023 30 2027
2023
2023-1
2023
2023 28

2023 us
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2023 31
BHP BILLITON 380,323 AUD 12,030,492 2.91
COMMONWEALTH BANK OF AUSTRALIA 17,815 AUD 1,173,115 0.28
NATIONAL AUSTRALIA BANK 605,097 AUD 11,233,914 2.72
SANTOS 2,951,203 AUD 13,638,324 3.29
SOUTH32 3,488,300 AUD 10,209,586 2.47
TELSTRA CORP 4,418,925 AUD 12,489,409 3.02
60,774,840 14.69
ALIBABA GROUP HOLDING 712,500 HKD 9,112,797 2.20
BAIDU 865,350 HKD 16,392,147 3.96
CHINA CONSTRUCTION BANK ™"H* 24,293,400 HKD 15,752,127 3.81
CHINA RESOURCES CEMENT 3,614,000 HKD 1,772,483 0.43
CHINA STATE CONSTRUCTION INTERNATIONAL 11,714,000 HKD 13,251,081 3.20
ICBC "H" 11,418,955 HKD 6,080,450 1.47
PING AN INSURANCE "H" 2,443,000 HKD 15,902,942 3.84
TENCENT HOLDINGS 22,900 HKD 1,125,462 0.27
TINGYI 8,122,000 HKD 13,533,304 3.27
92,922,793 22.45
AIA GROUP 1,929,000 HKD 20,309,919 4.91
HK EXCHANGES & CLEARING 352,000 HKD 15,613,654 3.77
35,923,573 8.68
BHARTI INFRATEL 5,527,510 INR 9,618,032 2.32
HCL TECHNOLOGIES 707,261 INR 9,339,640 2.26
INDIA GRID TRUST 2,438,150 INR 3,998,587 0.97
INFOSYS 303,972 INR 5,281,621 1.28
MINDSPACE BUSINESS PARKS 1,374,216 INR 5,469,608 1.32
POWER GRID CORPORATION OF INDIA 2,993,788 INR 8,221,920 1.99
41,929,408 10.14
TELEKOMUNIKAST INDONESIA PERSERO "B" 62,930,500 IDR 17,039,437 4.12
UNITED TRACTOR TBK 2,858,600 IDR 5,547,718 1.34
22,587,155 5.46
L*OCCITANE INTERNATIONAL 3,742,250 HKD 9,343,767 2.26
9,343,767 2.26
PROSUS 29,515 EUR 2,310,396 0.56
2,310,396 0.56
DBS GROUP 745,800 SGD 18,511,075 4.47
18,511,075 4.47
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KB FINANCIAL GROUP 535,537 KRW 19,601,597 4.75
SAMSUNG ELECTRONICS 237,175 KRW 11,659,715 2.82
SK SQUARE 317,620 KRW 9,698,041 2.34
SK TELECOM 461,066 KRW 17,106,032 4.13
58,065,385 14.04
MEDIATEK 488,000 TWD 12,613,712 3.05
TAIWAN SEMICONDUCTOR MANUFACTURING 1,693,161 TWD 29,639,702 7.16
42,253,414 10.21
384,621,806 92.96
SAMSUNG ELECTRONICS 225,418 KRW 9,332,896 2.26
9,332,896 2.26
9,332,896 2.26
393,954,702 95.22
HSBC GLOBAL LIQUIDITY FUND 2,351,961 usD 2,351,961 0.57
2,351,961 0.57
2,351,961 0.57
SHIMAO PROPERTY HOLDINGS* 8,164,500 HKD 2,007,336 0.49
2,007,336 0.49
2,007,336 0.49
2,007,336 0.49
398,313,999 96.28
15,383,276 3.72
413,697,275 100.00
* 1.93
2023 31
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AIR CHINA "H" 15,340,000 HKD 13,718,151 1.80
ALIBABA GROUP HOLDING 5,734,328 HKD 73,341,427 9.63
ANHUI CONCH CEMENT "H™ 868,000 HKD 3,007,612 0.39
BAIDU 1,417,636 HKD 26,853,989 3.53
BYD "H" 125,500 HKD 3,673,896 0.48
CHINA COMMUNICATIONS CONSTRUCTION "H" 9,037,000 HKD 5,376,186 0.71
CHINA CONSTRUCTION BANK "H" 38,482,480 HKD 24,952,493 3.28
CHINA MERCHANTS BANK "'H" 1,783,000 HKD 9,108,122 1.20
CHINA RAILWAY CONSTRUCTION 9,236,000 CNY 12,109,746 1.59
CHINA RESOURCES LAND 2,810,000 HKD 12,815,113 1.68
CHINA TELECOM CORP "H" 12,772,000 HKD 6,784,660 0.89
CITIC SECURITIES "A" 1,970,700 CNY 5,873,227 0.77
CONTEMPORARY AMPEREX TECHNOLOGY 260,557 CNY 15,396,024 2.02
COUNTRY GARDEN SERVICES HOLDINGS 1,471,000 HKD 2,544,753 0.33
HANGZHOU ROBAM APPLIANCES 702,000 CNY 2,897,141 0.38
HANS LASER TECHNOLOGY 863,600 CNY 3,814,149 0.50
HUNDSUN ELECTRONICS 1,716,944 CNY 13,297,112 1.75
JA SOLAR TECHNOLOGY 400,061 CNY 3,338,184 0.44
JD HEALTH INTERNATIONAL 311,050 HKD 2,314,068 0.30
JIANGSU HENGRUI MEDICINE 2,031,907 CNY 12,661,257 1.66
JIANGXI COPPER "H" 2,322,000 HKD 3,934,114 0.52
KWEICHOU MOUTAI 80,139 CNY 21,224,704 2.79
LUXSHARE PRECISION INDUSTRY 1,149,865 CNY 5,071,765 0.67
MEITUAN DIANPING 1,685,670 HKD 30,814,673 4.05
MIDEA GROUP 1,063,378 CNY 8,326,778 1.09
MIDEA REAL ESTATE HOLDING 600 HKD 734 0.00
NAURA TECHNOLOGY GROUP 147,500 CNY 5,706,305 0.75
NETEASE 1,652,615 HKD 29,052,525 3.81
NORTH HUAJIN CHEMICAL INDUSTRIES 4,637,356 CNY 5,020,763 0.66
PING AN INSURANCE "H" 2,329,500 HKD 15,164,103 1.99
POLY PROPERTY SERVICEST 651,600 HKD 3,992,632 0.52
SANY HEAVY INDUSTRY 837,400 CNY 2,082,578 0.27
SHANXT XINGHUACUN FEN 181,800 CNY 7,206,548 0.95
SHENZHEN MINDRAY BIO MEDICAL ELECTRONICS 143,600 CNY 6,513,756 0.86
SHENZOU INTERNATIONAL GROUP HOLDINGS 319,900 HKD 3,357,953 0.44
SUNGROW POWER SUPPLY 273,300 CNY 4,170,382 0.55
SUNNY OPTICAL TECHNOLOGY GROUP 968,900 HKD 11,719,445 1.54
SUZHOU DONGSHAN PRECISION 1,749,100 CNY 7,699,568 1.01
TENCENT HOLDINGS 1,522,700 HKD 74,835,846 9.82
TSINGTAO BREWERY "'H" 824,000 HKD 8,995,828 1.18
VENUSTECH GROUP 1,052,092 CNY 5,090,632 0.67
WULIANGYE YIBIN 533,000 CNY 15,279,874 2.01
WUXT BIOLOGICS 2,079,000 HKD 12,871,343 1.69
XIAOMI 4,600,400 HKD 7,091,108 0.93
ZHEJIANG SANHUA 3,659,900 CNY 13,714,273 1.80
ZHEJIANG SHUANGHUAN DRIVELINE 2,422,004 CNY 9,308,283 1.22
ZTE CORPORATION 2,651,200 CNY 12,561,839 1.65

584,685,662 76.77
BEIGENE 284,905 HKD 4,696,426 0.62
CHINA RESOURCES ENTERPRISES 1,134,000 HKD 9,100,950 1.19
CHINA RESOURCES GAS GROUP 968,700 HKD 3,572,490 0.47
CNOOC 12,311,000 HKD 18,286,263 2.41
JIUMAOJIU INTERNATIONAL HOLDINGS 3,289,000 HKD 7,826,613 1.03
L1 NING 561,000 HKD 4,423,710 0.58
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47,906,452 6.30

TAIWAN SEMICONDUCTOR MANUFACTURING 220,000 TWD 3,851,219 0.51
3,851,219 0.51

636,443,333 83.58

HUAZHU GROUP 337,919 usD 16,564,789 2.17
LI AUTO 106,117 usb 2,658,231 0.35
PINDUODUO 244,875 usD 18,375,420 2.41
TRIP COM 629,670 uSsD 23,637,812 3.10
61,236,252 8.03

61,236,252 8.03

697,679,585 91.61

NEW ORIENTAL EDUCATION AND TECHNOLOGY 1,155,100 HKD 4,502,711 0.59
4,502,711 0.59

SEMICONDUCTOR MANUFACTURING INTERNATIONAL 1,591,000 HKD 3,769,782 0.49
3,769,782 0.49

YUM CHINA HOLDING 73,831 usD 4,683,101 0.62
4,683,101 0.62

12,955,594 1.70

12,955,594 1.70

710,635,179 93.31

50,990,839 6.69

761,626,018 100.00

2023 31
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ERSTE BANK 154,806 EUR 4,724,679 1.58
omv 148,469 EUR 6,272,815 2.10
10,997,494 3.68

SOLVAY 48,961 EUR 5,148,249 1.72
5,148,249 1.72

OUTOTEC 717,403 EUR 7,227,835 2.42
7,227,835 2.42

ALSTOM 159,231 EUR 3,988,737 1.33
ARKEMA 33,319 EUR 3,033,362 1.01
AXA 347,340 EUR 9,829,722 3.30
CAP GEMINI 36,018 EUR 6,150,074 2.06
CARREFOUR 370,020 EUR 6,930,475 2.32
CREDIT AGRICOLE 380,915 EUR 3,961,516 1.32
ELIS 264,934 EUR 4,670,786 1.56
FAURECIA 108,466 EUR 2,169,320 0.73
GDF SUEZ 497,705 EUR 7,240,612 2.42
MICHELIN 243,981 EUR 6,896,123 2.31
PUBLICIS GROUPE 81,097 EUR 5,838,984 1.95
SAINT GOBAIN 86,060 EUR 4,522,453 1.51
SANOFI 93,975 EUR 9,423,813 3.15
SEB 42,549 EUR 4,476,155 1.50
SOCIETE GENERALE 274,830 EUR 5,693,103 1.90
THALES 41,269 EUR 5,649,726 1.89
TOTAL 212,571 EUR 11,580,868 3.88
VEOLIA ENVIRONNEMENT 151,322 EUR 4,314,190 1.44
106,370,019 35.58

ALLIANZ 57,374 EUR 12,246,481 4.09
DEUTSCHE ANNINGTON IMMOBILIEN 198,863 EUR 3,455,245 1.16
DEUTSCHE POST 141,201 EUR 6,094,941 2.04
DEUTSCHE TELEKOM 296,984 EUR 6,647,987 2.22
FRESENIUS 155,495 EUR 3,878,045 1.30
MERCK KGAA 45,397 EUR 7,821,903 2.62
SIEMENS 43,568 EUR 6,523,872 2.18
46,668,474 15.61

REED ELSEVIER 236,164 EUR 7,063,665 2.36
7,063,665 2.36

CRH 195,328 EUR 9,092,518 3.04
9,092,518 3.04

POSTE ITALIANE 694,587 EUR 6,538,842 2.19
PRYSMIAN 98,004 3,807,455 1.27
10,346,297 3.46

ARCELORMITTAL 136,581 EUR 3,811,976 1.27
3,811,976 1.27

AHOLD DELHAIZE 279,184 EUR 8,819,422 2.95
HEINEKEN 74,902 EUR 7,445,258 2.49
ING GROEP 665,526 EUR 7,295,496 2.44
KONINKLIJKE KPN 2,260,159 EUR 7,370,379 2.47
PHILIPS LIGHTING 91,105 EUR 2,784,169 0.93
STELLANTIS 307,708 EUR 5,141,801 1.72
38,856,525 13.00

GALP ENERGIA "B" 522,399 EUR 5,464,294 1.83
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5,464,294 1.83
ACTIV DE CONSTR Y SERVICE 210,115 EUR 6,175,280 2.07
BANCO SANTANDER 1,597,310 EUR 5,498,740 1.84
GRIFOLS "B" 539,048 EUR 3,560,412 1.19
IBERDROLA 995,922 EUR 11,433,185 3.82
REPSOL 156,941 EUR 2,223,069 0.74
TELEFONICA 721,690 EUR 2,870,161 0.96
31,760,847 10.62
282,808,193 94.59
HENKEL 37,022 EUR 2,670,027 0.89
2,670,027 0.89
2,670,027 0.89
285,478,220 95.48
SR TELEPERFORMANCE 13,766 EUR 3,069,818 1.03
3,069,818 1.03
UNICREDIT 281,538 EUR 4,910,586 1.64
4,910,586 1.64
7,980,404 2.67
7,980,404 2.67
293,458,624 98.15
5,529,294 1.85
298,987,918 100.00

2023 31
ALIBABA GROUP HOLDING 1,661,216 HKD 21,246,771 5.29
BAIDU 483,544 HKD 9,159,675 2.28
CHINA LONGYUAN POWER "'H" 6,601,000 HKD 7,542,847 1.88
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CIMC ENRIC HOLDING 7,622,000 HKD 7,379,308 1.84
CONTEMPORARY AMPEREX TECHNOLOGY 119,000 CNY 7,031,578 1.75
ESTUN AUTOMATION A" 1,878,093 CNY 7,671,598 1.91
MEITUAN DIANPING 275,020 HKD 5,027,468 1.25
NARI TECHNOLOGY DEVELOPMENT 2,578,615 CNY 10,172,843 2.53
PING AN INSURANCE "H" 753,000 HKD 4,901,725 1.22
SHENZHEN MINDRAY BIO MEDICAL ELECTRONICS 188,246 CNY 8,538,918 2.13
TENCENT HOLDINGS 492,800 HKD 24,219,547 6.03
WEICHAT POWER "H" 5,068,000 HKD 8,134,676 2.03
WUXT BIOLOGICS 889,000 HKD 5,503,908 1.37
XINJIANG GOLDWIND SCIENCE & TECHNOLOGY "H™ 6,684,600 HKD 5,713,879 1.42
132,244,741 32.93

AIRTEL AFRICA 5,733,781 GBP 7,550,354 1.88
ANGLO AMERICAN 228,382 ZAR 7,555,882 1.88
XINYl SOLAR HOLDINGS 6,669,839 HKD 7,995,361 1.99
23,101,597 5.75

BANDHAN BANK 3,025,331 INR 7,206,018 1.79
HINDUSTAN UNILEVER 374,764 INR 11,675,563 2.91
RELIANCE INDUSTRIES 621,121 INR 17,617,668 4.38
SHRIRAM TRANSPORT FINANCE 470,685 INR 7,212,980 1.80
43,712,229 10.88

BANK RAKYAT INDONESIA 30,792,501 IDR 9,713,464 2.42
9,713,464 2.42

SAFARICOM 43,380,308 KES 5,925,914 1.48
5,925,914 1.48

GRUPO FINANCIERO BANORTE "0O" 579,400 MXN 4,858,925 1.21
4,858,925 1.21

PHILIPPINE LONG DISTANCE TELEPHONE 168,193 PHP 4,393,158 1.09
4,393,158 1.09

TADAWUL 204,490 SAR 7,866,467 1.96
7,866,467 1.96

MTN GROUP 1,574,124 ZAR 11,318,965 2.82
11,318,965 2.82

HYUNDAI MOTOR 82,623 KRW 11,709,447 2.92
SAMSUNG ELECTRONICS 497,999 KRW 24,482,034 6.09
SK HYNIX 98,891 KRW 6,730,224 1.68
42,921,705 10.69

CHROMA ATE 1,360,000 TWD 7,928,401 1.97
HON HAI PRECISION INDUSTRIES 3,527,000 TWD 12,047,229 3.00
MEDIATEK 287,000 TWD 7,418,310 1.85
TAIWAN SEMICONDUCTOR MANUFACTURING 1,909,000 TWD 33,418,081 8.32
WIWYNN 155,535 TWD 5,746,839 1.43
66,558,860 16.57

TURKCELL ILETISM HIZMETLERI 1,515,150 TRY 2,525,908 0.63
2,525,908 0.63

355,141,933 88.43

BANCO BRADESCO 2,970,875 usD 7,887,672 1.96
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CENTRAIS ELECTRICAS 876,479 UsD 5,854,880 1.46
13,742,552 3.42
JD COM 62,855 usD 2,762,792 0.69
2,762,792 0.69
INFOSYS 142,181 UsD 2,464,708 0.61
2,464,708 0.61
18,970,052 4.72
374,111,985 93.15
GENTERA 7,073,977 MXN 7,592,694 1.89
7,592,694 1.89
7,592,694 1.89
7,592,694 1.89
381,704,679 95.04
19,916,606 4.96
401,621,285 100.00

2023 31
CIMC ENRIC HOLDING 2,846,000 HKD 2,755,381 0.92
NARI TECHNOLOGY DEVELOPMENT 351,140 CNY 1,385,275 0.47
SUNGROW POWER SUPPLY 96,800 CNY 1,477,106 0.50
5,617,762 1.89
DONG ENERGY 83,738 DKK 7,124,975 2.40
VESTAS WIND SYSTEMS 214,100 DKK 6,213,898 2.09
13,338,873 4.49
NESTE OIL 163,980 EUR 8,122,135 2.73
8,122,135 2.73

CAP GEMINI 39,267 EUR 7,284,473 2.45
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SCHNEIDER ELTE 74,601 EUR 12,465,528 4.20
19,750,001 6.65

BRENNTAG 98,444 EUR 7,403,389 2.49
INFINEON TECHNOLOGIES 302,555 EUR 12,417,052 4.18
19,820,441 6.67

CRODA INTERNATIONAL 94,743 GBP 7,603,720 2.56
SEMSATA TECHNOLOGIES HOLDING 168,447 usD 8,346,548 2.81
SSE 288,044 GBP 6,427,549 2.16
22,377,817 7.53

ACCENTURE CORP 37,297 usD 10,546,846 3.55
KINGSPAN GROUP 57,187 EUR 3,925,425 1.32
SMURFIT KAPPA 98,929 EUR 3,572,682 1.20
TRANE TECHNOLOGIES 73,353 usD 13,465,409 4.52
31,510,362 10.59

PRYSMIAN 295,844 EUR 12,487,155 4.20
12,487,155 4.20

AZBIL CORP 198,700 JPY 5,389,638 1.82
OMRON 84,300 JPY 4,881,660 1.64
10,271,298 3.46

KONINKLIJKE DSM 23,657 EUR 2,780,972 0.94
2,780,972 0.94

EDP RENOVAVEIS 462,375 EUR 10,579,434 3.56
10,579,434 3.56

ADVANCED DRAINAGE SYSTEMS 37,000 usb 3,099,490 1.04
AGILENT TECHNOLOGIES 41,506 usb 5,713,716 1.92
AUTODESK 48,646 usD 9,999,185 3.36
BALL 109,353 usD 5,980,516 2.01
DANAHER 24,109 usb 6,088,005 2.05
DEERE 30,610 usD 12,508,164 4.22
ECOLAB 69,626 usD 11,436,767 3.85
ENPHASE ENERGY 13,874 usD 2,897,585 0.97
FIRST SOLAR 49,067 usD 10,594,056 3.56
HUBBELL 28,007 uSsD 6,782,455 2.28
MICROSOFT 41,945 usD 11,909,024 4.02
PROLOGIS 62,496 usD 7,695,132 2.59
SOLAREDGE TECHNOLOGIES 10,852 usD 3,277,304 1.10
TRIMBLE NAVIGATION 49,300 usb 2,561,628 0.86
VERISK ANALYTICS 53,618 usb 10,353,636 3.48
WASTE MAN 23,388 usb 3,812,712 1.28
WATTS WATER TECHNOLOGIES 56,054 usD 9,371,668 3.15
124,081,043 41.74

280,737,293 94.45

280,737,293 94.45

NIBE INDUSTRIER 1,030,999 SEK 11,747,138 3.95
11,747,138 3.95

11,747,138 3.95
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11,747,138 3.95
292,484,431 98.40
4,753,534 1.60
297,237,965 100.00
2023 31
AIR CHINA "H" 2,110,000 HKD 1,886,916 1.37
ALIBABA GROUP HOLDING 1,004,900 HKD 12,852,561 9.31
ANHUI CONCH CEMENT "H" 52,000 HKD 180,179 0.13
BAIDU 249,650 HKD 4,729,069 3.43
BILIBILI 6,860 HKD 165,690 0.12
BYD "H" 29,000 HKD 848,948 0.62
CHINA COMMUNICATIONS CONSTRUCTION "H™ 2,595,000 HKD 1,543,787 1.12
CHINA CONSTRUCTION BANK "H" 5,991,680 HKD 3,885,076 2.82
CHINA INTERNATIONAL CAPITAL CORP 734,000 HKD 1,471,750 1.07
CHINA LIFE INSURANCE "H" 500,000 HKD 821,661 0.60
CHINA MENGNIU DAIRY 29,000 HKD 118,956 0.09
CHINA MERCHANTS BANK "'H" 377,500 HKD 1,928,388 1.40
CHINA RESOURCES LAND 566,000 HKD 2,581,265 1.87
CHINA TELECOM CORP "H" 974,000 HKD 517,402 0.38
COUNTRY GARDEN SERVICES HOLDINGS 198,000 HKD 342,530 0.25
ENN ENERGY HOLDINGS 14,600 HKD 200,124 0.15
HUAZHU GROUP 569,800 HKD 2,769,173 2.01
JD HEALTH INTERNATIONAL 14,800 HKD 110,105 0.08
JIANGSU HENGRUI MEDICINE 69,400 CNY 432,447 0.31
JIANGXI COPPER "H" 418,000 HKD 708,208 0.51
KUAISHOU TECHNOLOGY 28,600 HKD 220,240 0.16
LI AUTO 121,700 HKD 1,519,322 1.10
LONGFOR PROPERTIES 224,500 HKD 633,466 0.46
MEITUAN DIANPING 284,300 HKD 5,197,110 3.78
NETEASE 221,115 HKD 3,887,142 2.82
PING AN INSURANCE "H" 402,500 HKD 2,620,112 1.90
POLY PROPERTY SERVICEST 285,200 HKD 1,747,542 1.27
SANDS CHINA 495,200 HKD 1,722,171 1.25
SHENZOU INTERNATIONAL GROUP HOLDINGS 128,400 HKD 1,347,800 0.98
SUNNY OPTICAL TECHNOLOGY GROUP 172,300 HKD 2,084,075 1.51
TENCENT HOLDINGS 278,100 HKD 13,667,728 9.90
TRIP COM GROUP 59,850 HKD 2,240,005 1.62
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TSINGTAO BREWERY "'H™ 262,000 HKD 2,860,324 2.07
WULIANGYE YIBIN 49,400 CNY 1,416,183 1.03
WUXT BIOLOGICS 397,000 HKD 2,457,876 1.78
XTAOMI 724,600 HKD 1,116,906 0.81
YIHAL INTERNATIONAL HOLDING 21,000 HKD 61,663 0.04
ZHEJIANG SANHUA 319,500 CNY 1,197,221 0.87
ZTE "H" 391,200 HKD 1,146,198 0.83
85,237,319 61.82

HSBC HOLDINGS 302,000 HKD 2,046,688 1.48
2,046,688 1.48

AIA GROUP 820,200 HKD 8,635,664 6.25
BEIGENE 23,538 HKD 388,005 0.28
CHINA MOBILE 528,000 HKD 4,277,836 3.10
CHINA OVERSEAS PROPERTY HOLDINGS 1,340,000 HKD 1,637,030 1.19
CHINA RESOURCES ENTERPRISES 438,000 HKD 3,515,182 2.55
CHINA RESOURCES GAS GROUP 183,000 HKD 674,890 0.49
CK ASSET HOLDINGS 131,557 HKD 798,564 0.58
CK HUTCHISON HOLDINGS 77,000 HKD 477,697 0.35
CNOOC 2,086,000 HKD 3,098,461 2.25
GALAXY ENTERTAINMENT GROUP 361,000 HKD 2,412,047 1.75
HK EXCHANGES & CLEARING 109,000 HKD 4,834,910 3.50
JIUMAOJIU INTERNATIONAL HOLDINGS 624,000 HKD 1,484,891 1.08
LI NING 141,000 HKD 1,111,841 0.81
SUN HUNG KAl PROPERTIES 201,500 HKD 2,823,585 2.05
SWIRE PROPERTIES 722,400 HKD 1,858,926 1.35
TECHTRONIC INDUSTRIES 29,500 HKD 318,865 0.23
WHARF REAL ESTATE INVESTMENT 58,000 HKD 333,225 0.24
38,681,619 28.05

125,965,626 91.35

BAIDU 2,151 uSsD 323,876 0.23
323,876 0.23

323,876 0.23

126,289,502 91.58

SEMICONDUCTOR MANUFACTURING INTERNATIONAL 287,000 HKD 680,030 0.49
680,030 0.49

YUM CHINA HOLDING 39,950 HKD 2,512,031 1.82
2,512,031 1.82

3,192,061 2.31

3,192,061 2.31

129,481,563 93.89

8,422,643 6.11

137,904,206 100.00
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BRIC
2023 31
B3 SA BRASIL BOLSA BALCAO 836,800 BRL 1,716,428 1.53
CENTRAIS ELECTRICAS BRASILEIRAS 385,300 BRL 2,561,701 2.29
HAPVIDA PARTICIPACOES E INVESTIMENTOS 1,619,797 BRL 840,208 0.75
LOCALIZA RENT A CAR 239,600 BRL 2,573,565 2.30
LOCALIZA RENT A CAR (BRRENTDO30R5) 1,072 BRL 2,926 0.00
LOJAS RENNER 473,200 BRL 1,573,522 1.40
PETROBRAS 112,694 BRL 597,449 0.53
WEG 502,500 BRL 4,111,972 3.67
13,977,771 12.47
ALIBABA GROUP HOLDING 396,552 HKD 5,071,857 4.52
CHINA LONGYUAN POWER "'H" 1,634,000 HKD 1,867,143 1.67
CIMC ENRIC HOLDING 2,020,000 HKD 1,955,681 1.74
CONTEMPORARY AMPEREX TECHNOLOGY 25,800 CNY 1,524,493 1.36
ESTUN AUTOMATION ™A™ 354,867 CNY 1,449,554 1.29
MEITUAN DIANPING 90,070 HKD 1,646,513 1.47
NARI TECHNOLOGY DEVELOPMENT 583,292 CNY 2,301,134 2.05
NI1O COM 37,216 usD 390,768 0.35
PING AN INSURANCE "H" 168,000 HKD 1,093,612 0.98
SHENZHEN MINDRAY BIO MEDICAL ELECTRONICS 46,532 CNY 2,110,711 1.88
TENCENT HOLDINGS 138,300 HKD 6,797,004 6.07
WEICHAT POWER "H" 1,645,000 HKD 2,640,399 2.36
WUXIT BIOLOGICS 208,000 HKD 1,287,753 1.15
XINJIANG GOLDWIND SCIENCE & TECHNOLOGY "'H" 1,708,000 HKD 1,459,969 1.30
31,596,591 28.19
XINYI SOLAR HOLDINGS 2,204,092 HKD 2,642,119 2.36
2,642,119 2.36
BANDHAN BANK 1,055,739 INR 2,514,658 2.24
BHARTI AIRTEL 139,573 INR 1,272,049 1.13
HDFC BANK 89,205 INR 2,849,849 2.54
HINDUSTAN UNILEVER 155,909 INR 4,857,258 4.34
ICICI BANK 142,184 INR 1,517,731 1.35
MARUTI SUZUKI INDIA 20,736 INR 2,092,246 1.87
RELIANCE INDUSTRIES 283,171 INR 8,031,951 7.18
SHRIRAM TRANSPORT FINANCE 228,478 INR 3,501,295 3.12
STATE BANK OF INDIA 341,816 INR 2,178,397 1.94
ZOMATO 2,258,960 INR 1,401,843 1.25
30,217,277 26.96
78,433,758 69.98
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VALE 561,339 usD 8,961,778 7.99
8,961,778 7.99
BAIDU 18,767 usD 2,825,747 2.52
PINDUODUO 5,873 usD 440,710 0.39
3,266,457 2.91
ICICI BANK 77,065 usb 1,653,815 1.48
INFOSYS 265,091 uSsD 4,595,352 4.10
6,249,167 5.58
18,477,402 16.48
BANCO BRADESCO 1,301,897 BRL 3,425,335 3.06
ITAU UNIBANCO BANCO MULTIPLO 1,066,900 BRL 5,231,130 4.66
PETROBRAS 735,500 BRL 3,459,726 3.09
12,116,191 10.81
12,116,191 10.81
109,027,351 97.27
YANDEX™* 21,591 usb 0.00
YANDEX(NL0009805522)* 71,467 RUB 0.00
0.00
GAZPROM* 2,815,769 RUB 0.00
MAGNIT* 30,810 RUB 0.00
ROSNEFT OIL* 438,327 RUB 0.00
SBERBANK* 1,497,604 RUB 0.00
0.00
0.00
TCS GROUP HOLDINGS* 44,647 RUB 0.00
0.00
0.00
0.00
109,027,351 97.27
3,063,995 2.73
112,091,346 100.00

* 2022 25
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2023 31

AMBEV 2,093,700 BRL 5,938,053 4.24

ATACADAO DISTRIBUICAO COMERCIO E INDUSTRIA
LTDA 702,400 BRL 1,770,459 1.27
B3 SA BRASIL BOLSA BALCAO 2,687,269 BRL 5,512,075 3.94
BANCO BTG PACTUAL 1,376,700 BRL 5,454,939 3.90
BANCO DO BRASIL 132,300 BRL 1,025,209 0.73
BB SEGURIDADE PARTICIPACOES 175,300 BRL 1,123,317 0.80
BRF 159,300 BRL 197,623 0.14
CENTRAIS ELECTRICAS BRASILEIRAS 456,600 BRL 3,035,745 2.17
COSAN INDUSTRIA COMERCIO 1,335,000 BRL 4,083,793 2.92
ENERGISA 302,800 BRL 2,457,516 1.76
HAPVIDA PARTICIPACOES E INVESTIMENTOS 4,493,323 BRL 2,330,741 1.67
INTER & CO 148,074 BRL 259,628 0.19
JBS 304,400 BRL 1,090,863 0.78
KLABIN 179,800 BRL 645,049 0.46
LOCALIZA RENT A CAR 576,065 BRL 6,187,565 4.41
LOCALIZA RENT A CAR SA RIGHTS 2,577 BRL 7,034 0.01
LOJAS RENNER 1,185,910 BRL 3,943,483 2.82
MAGAZINE LUIZA 2,886,600 BRL 1,907,225 1.36
NATURA & CO HOLDINGS 501,400 BRL 1,313,267 0.94
PETRO RIO 365,200 BRL 2,278,966 1.63
RAIA DROGASIL 296,100 BRL 1,458,235 1.04
REDE D"OR SAO LUIZ 605,800 BRL 2,585,575 1.85
SABESP ON 354,900 BRL 3,559,324 2.54
SUZANO PAPEL E CELULOSE 670,100 BRL 5,585,213 3.99
TOTVS 102,700 BRL 575,659 0.41
VALE 701,633 BRL 11,231,110 8.02
VIBRA ENERGIA 329,500 BRL 933,212 0.67
WEG 1,129,600 BRL 9,243,549 6.62
85,734,427 61.28
MERCADOL IBRE 1,924 usD 2,521,267 1.80
2,521,267 1.80
88,255,694 63.08
VALE 41,392 usb 660,823 0.47
660,823 0.47
660,823 0.47
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BANCO BRADESCO 2,401,314 BRL 6,317,939 4.52
BRADESPAR BRASIL 566,300 BRL 3,027,936 2.16
CENTRAIS ELECTRICAS BRASILEIRAS "B" 588,100 BRL 4,244,086 3.03
GERDAU 917,490 BRL 4,621,605 3.30
ITAU INVESTIMENTOS 1,453,400 BRL 2,364,883 1.69
ITAU UNIBANCO BANCO MULTIPLO 2,711,300 BRL 13,293,807 9.51
PETROBRAS 1,751,399 BRL 8,238,423 5.89
42,108,679 30.10

42,108,679 30.10

131,025,196 93.65

ISHARES MSCI BRAZIL UCITS 120,773 usb 3,846,620 2.75
3,846,620 2.75

3,846,620 2.75

134,871,816 96.40

5,038,559 3.60

139,910,375 100.00
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2023 31
LIONS GATE ENTERTAINMENT 15,878 usb 174,340 0.07
MASONITE INTERNATIONAL CORP 735 uSsD 65,613 0.03
PROGRESSIVE WASTE CONNECTIONS 937 uSsD 130,675 0.04
RITCHIE BROTHERS AUCTIONEERS 557 usD 31,253 0.01
401,881 0.15
SIGNET JEWELERS 1,271 usD 97,613 0.04
97,613 0.04
CAPRI HOLDINGS 1,566 usD 72,835 0.03
CUSHMAN AND WAKEFIELD 22,389 usb 231,950 0.08
GATES INDUSTRIAL 7,281 usb 100,187 0.04
JANUS HENDERSON GROUP 2,768 usb 72,494 0.03
NOBLE CORP 1,123 usD 43,864 0.02
ROYALTY PHARMA 2,521 uSsD 91,260 0.03
SENSATA TECHNOLOGIES HOLDING 2,495 uSsD 123,627 0.05
TRONOX HOLDINGS 3,721 uSsD 52,875 0.02
789,092 0.30
ACCENTURE CORP 8,630 usb 2,440,390 0.94
ALLEGION 678 uSsD 72,038 0.03
AON PLC IRELAND 1,576 usD 495,132 0.19
CIMPRESS 2,160 usb 94,198 0.04
ENDO INTERNATIONAL 143,693 usb 10,791 0.00
JAZZ PHARMACEUTICALS 198 usb 28,708 0.01
JOHNSON CONTROLS INTERNATIONAL 11,161 usb 667,316 0.26
MEDTRONIC 11,173 uSsD 896,967 0.34
NEW LINDE 2,283 uSsD 802,794 0.31
NVENT ELECTRIC 2,131 uSsD 90,802 0.03
PENTAIR 2,446 uSsD 133,356 0.05
PERRIGO 3,330 uSsD 118,748 0.05
SEAGATE TECHNOLOGY HOLDINGS 5,269 usD 344,382 0.13
STERIS 426 usb 81,000 0.03
TRANE TECHNOLOGIES 1,450 usb 266,177 0.10
TRINSEO 1,053 usb 22,124 0.01
WEATHERFORD INTERNATIONAL 3,095 usb 180,996 0.07
WILLIS TOWERS WATSON 1,358 uSsD 312,951 0.12
7,058,870 2.71
AMCOR 20,612 usD 231,164 0.09
DELPHI AUTOMOTIVE CORP 6,885 uSsD 761,481 0.29
992,645 0.38
ROYAL CARIBEAN CRUISES 1,816 uSsD 118,639 0.05
118,639 0.05
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CORE LABORATORIES 1,403 uSsD 31,441 0.01
NXP SEMICONDUCTORS 2,239 uSsD 410,297 0.16

441,738 0.17
FLEXTRONICS INTERNATIONAL 42,116 uSsD 950,558 0.36

950,558 0.36
ACE 1,668 uSsD 324,542 0.13
GARMIN 1,067 uSsD 106,391 0.04
T E CONNECTIVITY 2,296 uSsD 298,710 0.11

729,643 0.28
3M CO 6,377 uSsD 662,188 0.25
AARON"S 4,313 uSsD 40,628 0.02
ABBOTT LABORATORIES 9,121 usD 916,661 0.35
ABBVIE 6,507 usD 1,029,407 0.39
ABERCROMBIE & FITCH 4,494 usb 122,551 0.05
ABM INDUSTRIES 12,328 usb 553,034 0.21
ACADIA HEALTHCARE 1,250 usb 89,725 0.03
ACCO BRANDS 5,565 uSsD 29,383 0.01
ACI WORLDWIDE 1,490 uSsD 39,947 0.02
ACTIVISION 1,793 uSsD 152,477 0.06
ACUITY BRANDS 439 uSsD 79,463 0.03
ACUSHNET HOLDINGS CORP 694 usD 35,005 0.01
ADDUS HOMECARE 883 usD 93,051 0.04
ADEIA 998 usb 8,762 0.00
ADOBE SYSTEMS 805 usb 308,114 0.12
ADT INC 19,182 usb 137,631 0.05
ADTALEM GLOBAL EDUCATION 746 usb 28,572 0.01
ADVANCE AUTO PARTS 1,373 usD 165,955 0.06
ADVANCED DRAINAGE SYSTEMS 319 uSsD 26,723 0.01
ADVANCED ENERGY INDUSTRIES 358 uSsD 35,052 0.01
ADVANCED MICRO DEVICES 2,078 uSsD 201,109 0.08
ADVANTAGE SOLUTIONS 111,621 uSsD 176,361 0.07
AECOM TECHNOLOGY 4,202 usD 353,472 0.14
AES 2,599 usb 61,986 0.02
AFFILIATED MANAGERS 593 usb 82,996 0.03
AFLAC 3,222 usb 207,658 0.08
AGCO 994 usD 135,154 0.05
AGILENT TECHNOLOGIES 725 uSsD 99,804 0.04
AIR PRODUCTS & CHEMICALS 579 uSsD 163,353 0.06
AIR TRANSPORT SERVICES GROUP 1,195 uSsD 24,928 0.01
AIRBNB 336 uSsD 42,001 0.02
AKAMAT TECHNOLOGIES 905 uSsD 70,309 0.03
ALASKA AIR GROUP 3,696 usD 153,606 0.06
ALBANY INTERNATIONAL "A™ 277 usb 24,753 0.01
ALBEMARLE 189 usb 41,986 0.02
ALIGN TECHNOLOGY 397 usb 129,327 0.05
ALLEGHENY TECHNOLOGIES 1,357 usb 53,059 0.02
ALLIANCE DATA SYSTEMS 2,659 usD 79,624 0.03
ALLISON TRANSMISSION HOLDING 1,394 uSsD 62,702 0.02
ALLSCRIPTS HEALTHCARE SOLUTIONS 3,477 uSsD 44,540 0.02
ALLSTATE 3,360 uSsD 371,179 0.14
ALLY FINANCIAL 6,581 uSsD 166,499 0.06
ALPHA METALLURGICAL RESOURCES 83 uSsD 13,063 0.01
ALPHABET "A" 28,858 usD 2,960,397 1.14
ALTICE USA 63,802 usb 209,590 0.08
ALTRIA GROUP 9,453 usb 422,171 0.16
AMAZON . COM 35,249 usb 3,628,179 1.40
AMC ENTERTAINMENT HOLDINGS 7,116 usb 35,687 0.01
AMC NETWORKS 2,378 usD 41,282 0.02
AMEDISYS 282 uSsD 20,554 0.01

219/525



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

AMERCO 66 uSsD 3,877 0.00
AMERCO (US0235865062) 633 uSsD 32,777 0.01
AMEREN 515 uSsD 44,408 0.02
AMERICAN AIRLINES GROUP 50,227 uSsD 733,314 0.28
AMERICAN AXLE & MANUFACTURING 9,964 uSsD 77,171 0.03
AMERICAN EAGLE OUTFITTERS 6,859 usD 91,088 0.03
AMERICAN ELECTRIC POWER 1,098 usb 99,567 0.04
AMERICAN EXPRESS 4,422 usb 719,681 0.28
AMERICAN FINANCIAL GROUP 606 usb 73,308 0.03
AMERICAN INTERNATIONAL GROUP 7,124 usb 358,978 0.14
AMERICAN TOWER 371 uSsD 74,727 0.03
AMERICAN WATER WORKS 291 uSsD 42,477 0.02
AMERICAN WOODMARK 1,071 uSsD 54,471 0.02
AMERIPRISE FINANCIAL 620 uSsD 187,866 0.07
AMER1SOURCEBERGEN 521 usD 83,162 0.03
AMETEK 815 uSsD 117,050 0.04
AMGEN 3,172 uSsD 762,739 0.29
AMKOR TECHNOLOGY 5,992 uSsD 155,972 0.06
AMNEAL PHARMACEUTICALS 14,738 usb 20,486 0.01
AMPHENOL 5,230 usb 425,094 0.16
ANALOG DEVICES 1,760 usb 343,429 0.13
ANGI HOMESERVICES 14,870 usb 32,194 0.01
ANNALY CAPITAL MANAGEMENT 1,648 usb 31,081 0.01
ANSYS 148 uSsD 48,577 0.02
ANTERO RESOURCES CORP 1,068 uSsD 24,559 0.01
ANTHEM 1,123 uSsD 514,064 0.20
AO SMITH 1,655 uSsD 113,566 0.04
APA 3,776 uSsD 134,275 0.05
APARTMENT INCOME REIT 994 uSsD 34,830 0.01
AP1 GROUP 1,532 uSsD 34,547 0.01
APOGEE ENTERPRISES 784 usD 33,798 0.01
APPLE 39,933 usD 6,501,091 2.50
APPLIED MATERIALS 2,777 usb 339,683 0.13
APPLOVIN 3,847 usb 59,552 0.02
APTARGROUP 767 usb 89,931 0.03
ARAMARK HOLDINGS 7,905 usb 279,679 0.11
ARCBEST 963 usb 88,105 0.03
ARCH CAPITAL GROUP 910 usb 61,739 0.02
ARCH RESOURCES 108 usb 14,081 0.01
ARCHER DANIELS MIDLAND 2,924 uSsD 233,189 0.09
ARCONIC 4,840 uSsD 203,861 0.08
ARCONIC ROLLED PRODUCTS 3,395 uSsD 88,915 0.03
ARCOSA 451 uSsD 28,427 0.01
ARES MANAGEMENT 1,155 uSsD 95,703 0.04
ARMSTRONG WORLD INDUSTRIES 532 uSsD 37,713 0.01
ARROW ELECTRONIC 832 usD 102,719 0.04
ARTISAN PARTNERS ASSET MANAGEMENT 1,226 usD 38,864 0.01
ASGN 310 usb 25,426 0.01
ASHLAND GLOBAL HOLDINGS 527 usb 54,081 0.02
ASSOCIATED BAN-CORP 1,759 usb 31,680 0.01
ASSURANT 845 usb 101,434 0.04
ASSURED GUARANTY 390 usb 19,286 0.01
AT&T 189,237 usD 3,613,480 1.40
ATKORE INTERNATIONAL GROUP 236 usD 33,075 0.01
AUTODESK 323 uSsD 66,393 0.03
AUTOLIV 3,499 uSsD 325,582 0.12
AUTOMATIC DATA PROCESSIN 1,984 uSsD 438,781 0.17
AUTONATION 1,026 uSsD 136,889 0.05
AUTOZONE 134 uSsD 325,651 0.12
AVALONBAY COMMUNITIES 463 uSsD 76,594 0.03
AVANOS MEDICAL 1,351 uSsD 39,625 0.02
AVANTOR 2,417 uSsD 51,700 0.02
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AVAYA HOLDINGS CORP 8,511 uSsD 2 0.00
AVERY DENNISON 772 uSsD 136,235 0.05
AVIENT CORPORATION 77 uSsD 31,554 0.01
AVIS BUDGET GROUP 1,542 usD 300,335 0.12
AVNET 1,796 usb 80,335 0.03
AXALTA COATING SYSTEMS 3,245 usb 97,090 0.04
AXIS CAPITAL HOLDINGS 483 usb 26,256 0.01
AZZ 594 usb 24,384 0.01
BAKER HUGHES 13,406 usb 385,490 0.15
BALL 3,238 usb 177,086 0.07
BANK OF AMERICA 100,998 usb 2,872,382 1.11
BANK OF NEW YORK MELLON 12,903 uSsD 581,538 0.22
BANKUNITED 783 uSsD 17,453 0.01
BARNES GROUP 860 uSsD 34,718 0.01
BARRETT BUSINESS SERVICES 436 uSsD 38,481 0.01
BAXTER INTERNATIONAL 4,589 uSsD 186,107 0.07
BECTON DICKINSON 862 uSsD 212,897 0.08
BED BATH & BEYOND 54,291 usb 27,477 0.01
BELDEN CDT 656 usb 56,173 0.02
BELLRING DISTRIBUTION 1,109 usb 37,462 0.01
BENCHMARK ELECTRONICS 2,074 usb 48,594 0.02
BENTLEY SYSTEMS 1,416 uSsD 60,548 0.02
BERKSHIRE HATHAWAY "B" 10,405 uSsD 3,183,305 1.23
BERRY PLASTICS GROUP 2,788 uSD 162,150 0.06
BEST BUY 5,541 uSsD 424,773 0.16
BGC PARTNERS 18,117 usD 94,752 0.04
BIG LOTS 5,973 usb 63,194 0.02
BIOGEN IDEC 1,118 usb 310,698 0.12
BI10-RAD LABORATORIES 205 usb 97,168 0.04
BJ"S RESTUARANTS 521 usb 15,437 0.01
BJS WHOLESALE CLUB HOLDINGS 1,226 uSsD 93,102 0.04
BLACK KNIGHT 660 uSsD 37,620 0.01
BLACKROCK 752 uSsD 501,802 0.19
BLACKSTONE GROUP 5,233 uSsD 456,318 0.17
BLACKSTONE MORTGAGE TRUST ™A™ 1,469 uSsD 25,943 0.01
BLOOMIN BRANDS 3,311 usD 85,622 0.03
BLUE OWL CAPITAL 2,355 usD 26,470 0.01
BOEING 4,900 usb 1,040,172 0.40
BOISE CASCADE 3,630 usb 226,476 0.09
BOK FINANCIAL 526 usb 44,237 0.02
BOOKING HOLDINGS 163 usb 431,756 0.17
BOOZ ALLEN HAMILTON HOLDING 1,237 usD 114,163 0.04
BORGWARNER 6,053 uSsD 294,721 0.11
BOSTON PROPERTIES 600 uSsD 31,722 0.01
BOSTON SCIENTIFIC 3,376 uSsD 169,070 0.06
BOYD GAMING T47 uSsD 47,554 0.02
BRADY "'A™ 743 uSsD 39,513 0.02
BRIGHT HORIZONS FAMILY SOLUTION 1,755 usD 134,591 0.05
BRIGHTHOUSE FINANCIAL 748 usb 32,897 0.01
BRIGHTSPHERE INVESTMENT

GROUP 1,823 usb 42,841 0.02
BRIGHTVIEW HOLDINGS 13,183 usb 72,638 0.03
BRINKER INTERNATIONAL 2,076 uSsD 78,182 0.03
BRINK"S 2,411 uSsD 160,886 0.06
BRISTOL MYERS SQUIBB 8,775 uSsD 607,318 0.23
BRIXMOR PROPERTY GROUP 2,020 uSsD 42,784 0.02
BROADCOM CORP 889 uSsD 564,008 0.22
BROADRIDGE FINANCIAL SOLUTIONS 518 uSsD 76,099 0.03
BROOKDALE SENIOR LIVING 69,927 usD 209,431 0.08
BROWN & BROWN 1,307 usb 74,525 0.03
BROWN-FORMAN "'B"* 869 usb 55,755 0.02
BRUKER BIOSCIENCES 571 usb 44,835 0.02
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BRUNSWICK 1,157 uSsD 93,578 0.04
BUCKLE 627 uSsD 22,102 0.01
BUILDERS FIRSTSOURCE 1,348 uSsD 118,247 0.05
BUNGE 1,667 uSsD 159,265 0.06
BURLINGTON STORES 637 uSsD 127,840 0.05
BWX TECHNOLOGIES 636 uSsD 39,973 0.02
CABOT 571 usD 43,756 0.02
CABOT OIL & GAS 4,424 usD 108,410 0.04
CACI INTERNATIONAL "A" 335 usb 99,127 0.04
CADENCE BANK 1,504 usb 31,178 0.01
CADENCE DESIGN SYSTEM 393 usb 82,031 0.03
CAESARS ENTERTAINMENT 815 usb 39,104 0.01
CALERES 1,237 uSsD 26,707 0.01
CALIFORNIA RESOURCES 617 uSsD 23,822 0.01
CALLAWAY GOLF 1,475 uSsD 31,447 0.01
CAMPBELL SOUP 2,193 uSsD 119,804 0.05
CAMPING WORLD HOLDINGS 1,251 uSsD 25,871 0.01
CAPITAL ONE FINANCIAL 6,364 uSsD 603,307 0.23
CARDINAL HEALTH 2,496 usb 187,524 0.07
CARLISLEPANIES 239 usb 54,332 0.02
CARLYLE GROUP 2,869 usb 88,035 0.03
CARMAX 893 usb 56,107 0.02
CARNIVAL 18,946 usb 194,102 0.07
CARPENTER TECHNOLOGY 707 usb 30,917 0.01
CARRIER GLOBAL 13,214 usb 603,748 0.23
CARTERS 859 uSsD 60,817 0.02
CASEY*"S GENERAL STORES 394 uSsD 85,281 0.03
CATALENT 639 uSsD 42,085 0.02
CATERPILLAR 3,747 uSsD 847,272 0.32
CBIZ 602 uSsD 29,727 0.01
CBL & ASSOCIATES PROPERTIES 852 uSsD 21,564 0.01
CBOE HOLDINGS 220 uSsD 29,328 0.01
CBRE GROUP 7,195 uSsD 513,363 0.20
Ccbw 322 usD 61,972 0.02
CELANESE "A" 1,153 usD 124,086 0.05
CENTENE 2,738 usb 175,396 0.07
CENTERPOINT ENERGY 2,090 usb 61,488 0.02
CF INDUSTRIES HOLDINGS 1,210 usb 87,955 0.03
CH ROBINSON WORLDWIDE 1,090 usb 106,962 0.04
CHAMPIONX CORP 1,562 usb 41,799 0.02
CHARLES RIVER LABORATORIES 329 uSsD 65,626 0.03
CHARLES SCHWAB 4,285 uSsD 222,563 0.09
CHARTER COMMUNICATIONS ™A™ 3,485 uSsD 1,228,428 0.47
CHEESECAKE FACTORY 1,305 uSsD 46,184 0.02
CHEMED 67 usD 35,577 0.01
CHESAPEAKE ENERGY 971 usD 73,456 0.03
CHEVRON 12,858 usD 2,093,411 0.81
CHEWY 586 usD 22,327 0.01
CHICAGO MERCANTILE EXCHANGE 1,025 usD 194,699 0.07
CHICO"S FAS 5,569 usb 30,936 0.01
CHILDRENS PLACE RETAIL STORES 1,231 usb 48,551 0.02
CHIPOTLE MEXIAN GRIL 81 usb 137,851 0.05
CHORD ENERGY 281 usD 37,710 0.01
CHURCH & DWIGHT 631 uSsD 55,295 0.02
CIENA 1,033 uSsD 53,881 0.02
CINCINNATI FINANCE 677 uSsD 75,411 0.03
CINEMARK HOLDINGS 3,018 uSsD 44,968 0.02
CINTAS 347 usD 161,265 0.06
CISCO SYSTEMS 32,623 uSsD 1,687,588 0.65
CITIGROUP 51,225 usD 2,386,572 0.92
CITIZENS FINANCIAL GROUP 4,919 usD 149,980 0.06
CLEAN HARBORS 401 usb 57,183 0.02
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CLEAR CHANNEL OUTDOOR HOLDINGS 35,913 uSsD 42,198 0.02
CLEARWAY ENERGY 1,423 uSsD 44,127 0.02
CLEVELAND CLIFFS 5,124 uSsD 93,411 0.04
CMS ENERGY 721 usD 44,046 0.02
CNO FINANCIAL GROUP 1,403 usb 31,006 0.01
COCA COLA BOTTLING 188 usb 101,240 0.04
COCA-COLA 14,766 usb 917,928 0.35
COGNIZANT TECHNOLOGY SOLUTIONS 23,589 usb 1,421,001 0.54
COHERENT CORP 1,874 usb 71,606 0.03
COLGATE-PALMOLIVE 4,625 uSsD 348,864 0.13
COLUMBIA BANKING SYSTEM 1,305 uSsD 27,653 0.01
COLUMBIA SPORTSWEAR 600 uSsD 53,610 0.02
COMCAST 56,944 uSsD 2,136,539 0.83
COMERICA 1,938 uSsD 84,032 0.03
COMFORT SYSTEMS 430 uSsD 62,126 0.02
COMMERCE BANCSHARES 691 uSsD 40,804 0.02
COMMERCIAL METALS 1,265 uSsD 61,390 0.02
COMMSCOPE HOLDING 16,281 usb 102,815 0.04
COMMUNITY HEALTH SYSTEMS 105,095 usb 513,389 0.20
COMPASS MINERALS INTERNATIONAL 747 usb 25,301 0.01
CONAGRA FOODS 3,772 usb 141,903 0.05
CONCENTRIX 10,521 uSsD 1,280,932 0.49
CONOCOPHILLIPS 8,050 uSsD 798,802 0.31
CONS EDISON 749 uSsD 71,237 0.03
CONSOL ENERGY 1,901 uSsD 30,074 0.01
CONSOLIDATED COMMUNICATIONS 4,954 uSD 12,682 0.00
CONSTELLATION BRANDS 406 uSsD 91,650 0.04
CONSTELLATION ENERGY 2,518 usD 194,641 0.07
COOPER COMPANIES 174 usb 64,704 0.02
COPART 885 usb 65,835 0.03
CORNING 11,895 usb 417,633 0.16
CORTEVA 2,270 usb 136,223 0.05
COSTCO WHOLESALE 1,730 usb 857,699 0.33
COTY ™A™ 15,184 usb 183,802 0.07
COUSINS PROPERTIES 946 usb 19,904 0.01
CRACKER BARREL OLD COUNTRY STORE 628 uSsD 71,630 0.03
CRANE HOLDINGS 686 uSsD 77,292 0.03
CREDIT ACCEPTANCE GROUP 80 uSsD 34,336 0.01
CROCS 298 uSsD 38,105 0.01
CROWN CASTLE REIT 1,242 uSsD 164,081 0.06
CROWN HOLDING 1,981 usD 163,116 0.06
CSG SYSTEM INTERNATIONAL 585 usD 31,245 0.01
CSX 13,195 usb 392,551 0.15
CULLEN-FROST BANKERS 271 usb 28,395 0.01
CUMMINS 1,677 usb 395,235 0.15
CURTISS WRIGHT 333 usb 58,751 0.02
CVR ENERGY 1,030 usb 33,825 0.01
CVS CAREMARK 13,276 usD 989,593 0.38
DANA HOLDING 9,924 uSsD 148,364 0.06
DANAHER 1,166 uSsD 294,438 0.11
DARDEN RESTAURANTS 1,192 uSsD 185,475 0.07
DARLING INTERNATIONAL 1,137 uSsD 65,787 0.03
DAVITA HEALTHCARE PARTNERS 4,864 usD 388,828 0.15
DECKERS OUTDOOR 46 usD 20,699 0.01
DEERE 989 usb 404,135 0.15
DELEK US HOLDINGS 1,125 usb 25,616 0.01
DELL TECHNOLOGIES 19,125 usb 768,060 0.29
DELTA AIR LINES 21,926 usb 760,723 0.29
DELUXE 2,194 uSsD 34,687 0.01
DENTSPLY SIRONA 3,426 uSsD 133,477 0.05
DESIGNER BRANDS 3,495 uSsD 30,826 0.01
DEVON ENERGY 3,584 uSsD 180,777 0.07
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DIAMONDBACK ENERGY 566
DICK"S SPORTING GOODS 1,128
DIEBOLD 51,354
DIGITAL REALTY TRUST REIT 542
DIGITALBRIDGE GROUP 5,611
DILLARDS "A™ 313
DIODES 577
DISCOVER FINANCIAL SERVICES 2,543
DISCOVERY 29,157
DISH NETWORK "A™" 8,949
DIVERSIFIED HEALTHCARE REIT 15,230

DOLBY LABORATORIES ™A™ 425

DOLLAR GENERAL 1,855
DOLLAR TREE STORES 3,489
DOMINION RESOURCES 4,158
DOMINO™S PI1ZZA 153
DONALDSON 1,399
DOORDASH 479
DOVER 1,212
DOW 7,066
DR HORTON 1,166
DRAFTKINGS 2,089
DROPBOX 1,389
DTE ENERGY 304
DUKE ENERGY 2,549
DUN & BRADSTREET HOLDINGS 2,557
DUPONT DE NEMOURS 9,711
DXC TECHNOLOGY 27,659
DYCOM INDUSTRIES 854
EAST WEST BANCORP 631
EASTMAN CHEMICALS 1,887
EASTMAN KODAK 7,290
EATON 3,789
EBAY 8,771
EBIX 1,332
ECHOSTAR "A™ 3,786
ECOLAB 1,880
ECOVYST 4,262
EDGEWELL PERSONAL CARE 848
EDISON INTERNATIONAL 541
EDWARDS LIFESCIENCES 1,398
ELANCO ANIMAL HEALTH 2,695
ELECTRONIC ARTS 699
ELEMENT SOLUTION 4,309
ELI LILLY 1,087
EMBECTA CORPORATION 6,540
EMCOR GROUP 1,129
EMERSON ELECTRIC 5,620
ENCOMPASS HEALTH CORP 2,206
ENCORE CAPITAL GROUP 539
ENERGIZER HOLDING 747
ENERPAC TOOL GROUP 1,030
ENERSYS 381
ENLINK MIDSTREAM 3,754
ENOVIS 847
ENPRO INDUSTRIES 222
ENSIGN GROUP 943
ENTERCOM COMMUNICATIONS 118,097
ENTERGIS 352
ENTERGY 446
ENVISTA HOLDINGS 1,392
EOG RESOURCES 2,496
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76,223 0.03
157,277 0.06
57,003 0.02
51,897 0.02
67,220 0.03
95,021 0.04
52,986 0.02
251,045 0.10
438,376 0.17
81,615 0.03
20,484 0.01
36,053 0.01
385,970 0.15
496,624 0.19
231,143 0.09
50,678 0.02
90,851 0.03
30,436 0.01
181,376 0.07
383,260 0.15
112,099 0.04
40,119 0.02
29,711 0.01
33,063 0.01
245,826 0.09
29,674 0.01
691,520 0.27
705,028 0.27
80,122 0.03
35,058 0.01
157,848 0.06
30,108 0.01
644,319 0.25
386,187 0.15
17,343 0.01
68,678 0.03
308,809 0.12
46,328 0.02
35,989 0.01
37,973 0.01
114,720 0.04
24,807 0.01
83,517 0.03
82,043 0.03
371,102 0.14
184,690 0.07
181,893 0.07
485,118 0.19
118,065 0.05
26,761 0.01
25,704 0.01
25,863 0.01
32,949 0.01
40,506 0.02
45,348 0.02
22,913 0.01
88,840 0.03
16,498 0.01
28,984 0.01
47,512 0.02
55,903 0.02
284,519 0.11
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EPAM SYSTEMS 451 uSsD 133,884 0.05
EQT 953 uSsD 30,324 0.01
EQUIFAX 286 uSsD 57,403 0.02
EQUINIX REIT 81 uSsD 57,460 0.02
EQUITABLE HOLDINGS 5,071 uSsD 126,014 0.05
EQUITY COMMONWEALTH 1,211 usD 24,783 0.01
EQUITY LIFESTYLE PROPERTIES REIT 433 usb 28,760 0.01
EQUITY RESIDENTIAL 1,423 usb 83,914 0.03
ERIE INDEMNITY "A™ 153 usb 35,155 0.01
ESSEX PROPERTY REIT 274 usb 56,285 0.02
ESTEE LAUDER "A™ 1,315 uSsD 324,266 0.12
ETHAN ALLEN INTERIORS 937 uSsD 25,496 0.01
USDONET WORLDWIDE 297 uSsD 32,934 0.01
EVERCORE PARTNERS "A" 914 uSsD 105,128 0.04
EVEREST RE GROUP 89 usD 31,881 0.01
EVERGY INC 1,372 usb 83,226 0.03
EXELON 6,821 usb 283,072 0.11
EXLSERVICE HOLDINGS 808 usb 132,140 0.05
EXPEDIA 2,450 usb 237,601 0.09
EXPEDITOR INTERNATIONAL 1,174 usb 127,555 0.05
EXXON MOBIL 19,731 usb 2,159,953 0.84
F&G ANNUITIES & LIFE 344 uSsD 6,192 0.00
F5 NETWORKS 342 uSsD 49,658 0.02
FACEBOOK 13,916 uSD 2,920,828 1.13
FACTSET RESEARCH SYSTEMS 170 uSD 70,234 0.03
FAIR ISSAC 34 uSsD 23,753 0.01
FASTENAL 2,039 usD 108,760 0.04
FEDERATED INVESTORS 1,012 usD 40,814 0.02
FEDEX 8,931 usb 2,020,817 0.78
FIDELITY NATIONAL INFORMATION 5,949 usb 319,164 0.12
FIFTH THIRD BANCORP 8,207 usb 218,060 0.08
FIRST AMERICAN FINANCIAL 2,499 usb 137,770 0.05
FIRST CITIZENS BANCSHARES "A™ 66 usb 62,272 0.02
FIRST HAWATIAN 1,101 uSsD 22,769 0.01
FIRST HORIZON NATIONAL 3,697 uSsD 65,248 0.03
FIRST INTERSTATE BANCSYS "A" 1,034 uSsD 31,372 0.01
FIRST REPUBLIC BANK 409 uSsD 5,759 0.00
FIRST SOLAR 184 usD 39,727 0.02
FIRSTCASH HOLDINGS 1,180 usD 112,230 0.04
FIRSTENERGY 755 usb 30,019 0.01
FISERV 4,304 usb 487,643 0.19
FIVE BELOW 231 usb 47,233 0.02
FLEETCOR TECHNOLOGIES 468 usb 97,550 0.04
FLOWER FOODS 2,122 usb 58,291 0.02
FLOWSERVE 3,137 usD 106,250 0.04
FLUOR 6,329 usD 193,921 0.07
FMC 311 usD 37,805 0.01
FNB 2,767 usD 32,083 0.01
FNFV GROUP 5,063 usD 174,927 0.07
FOOT LOCKER 3,571 uSsD 142,340 0.05
FORD MOTOR 115,815 uSsD 1,440,160 0.55
FORTINET 781 uSsD 51,382 0.02
FORTIVE CORP 1,357 uSsD 91,910 0.04
FORTUNE BRANDS HOME & SECURITY 2,322 usD 134,397 0.05
FOX CORPORATIONS 2,010 usD 68,099 0.03
FRANK RESOURCES 7,582 usb 201,681 0.08
FRANKLIN ELECTRIC 392 usb 36,554 0.01
FREEPORT MCMORAN COPPER "B" 8,530 usb 347,171 0.13
FRESH DEL MONTE PRODUCE 5,061 uSsD 152,741 0.06
FRONTIER COMMUNICATIONS PARENT 7,871 uSsD 177,334 0.07
FRONTIER GROUP HOLDINGS 1,407 uSsD 13,402 0.01
FT1 CONSULTING 180 uSsD 35,411 0.01
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FULTON FINANCIAL 1,414 uSsD 19,541 0.01
GALLAGHER 873 uSsD 166,167 0.06
GAMESTOP 2,339 uSsD 52,908 0.02
GAMING AND LEISURE PROPERTIES 490 uSsD 25,240 0.01
GANNETT 34,684 uSsD 62,778 0.02
GAP 23,607 uSsD 231,113 0.09
GARTNER "A" 295 uSsD 95,441 0.04
GE HEALTHCARE TECHNOLOGIES 9,554 usD 780,848 0.30
GENERAC HOLDINGS 447 usb 47,458 0.02
GENERAL DYNAMICS 2,345 usb 533,581 0.20
GENERAL ELECTRIC 28,665 usb 2,723,174 1.05
GENERAL MILLS 3,011 usb 256,808 0.10
GENERAL MOTORS 29,605 uSsD 1,077,030 0.41
GENESCO 2,111 uSsD 78,487 0.03
GENTEX 2,243 uSsD 62,131 0.02
GENTHERM 891 uSsD 52,810 0.02
GENUINE PARTS 911 uSsD 151,873 0.06
GENWORTH FINANCIAL "A™ 6,030 uSsD 30,029 0.01
GEO GROUP 8,928 uSsD 70,353 0.03
G-111 APPAREL GROUP 1,494 uSsD 22,963 0.01
GILEAD SCIENCES 6,549 usb 537,214 0.21
GLOBAL PAYMENTS 1,866 usb 195,034 0.07
GLOBE LIFE 376 usb 41,168 0.02
GODADDY "A™ 432 usb 33,398 0.01
GOLDMAN SACHS GROUP 3,464 uSsD 1,121,678 0.43
GOODYEAR TIRE 32,313 uSsD 351,565 0.13
GRACO 468 uSD 33,907 0.01
GRAFTECH INTERNATIONAL 7,117 uSsD 34,767 0.01
GRAHAM HOLDINGS "B 100 uSsD 58,809 0.02
GRAINGER W W 210 usD 142,195 0.05
GRAND CANYON EDUCATION 266 usb 30,247 0.01
GRAPHIC PACKAGING HOLDIN 4,111 usb 104,111 0.04
GREENBRIER COMPANIES 1,264 usb 40,688 0.02
GREIF 1,124 usb 70,452 0.03
GRIFFON 956 usb 30,468 0.01
GROUP 1 AUTOMOTIVE 220 usb 49,478 0.02
GROUPON 2,560 uSsD 10,227 0.00
GUESS 1,869 uSsD 35,791 0.01
GULFPORT ENERGY 617 uSsD 48,996 0.02
GXO LOGISTICS 3,203 uSsD 159,862 0.06
H B FULLER 538 uSsD 36,611 0.01
H&R BLOCK 1,317 uSsD 46,345 0.02
HAEMONETICS 295 usD 24,346 0.01
HAIN CELESTIAL GROUP 1,737 usD 29,651 0.01
HALFMOON PARENT 2,217 usD 562,519 0.22
HALLIBURTON 10,623 usb 331,544 0.13
HANCOCK HOLDING 639 usb 23,113 0.01
HANESBRANDS 49,480 usb 251,358 0.10
HANOVER INSURANCE GROUP 324 usb 41,644 0.02
HARLEY-DAVIDSON 1,408 usb 53,215 0.02
HARSCO 6,751 usb 46,379 0.02
HARTF FINANCIAL SERVICES GROUP 2,245 usb 156,072 0.06
HASBRO 905 usD 47,743 0.02
HAWATIAN HOLDINGS 2,557 usD 23,192 0.01
HCA HOLDINGS 6,636 uSsD 1,728,811 0.67
HEALTHPEAK 3,375 uSsD 72,411 0.03
HEICO 224 uSsD 38,338 0.01
HEIDRICK & STRUGGLES INTERNATIONAL 1,071 uSsD 32,098 0.01
HELMERICH & PAYNE 1,455 uSsD 51,987 0.02
HERC HOLDINGS 439 uSsD 50,432 0.02
HERMAN MILLER 1,702 usD 34,244 0.01
HERSHEY COMPANY 598 usb 152,281 0.06

226/525



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

HERTZ GLOBAL HOLDINGS 14,709 uSsD 238,359 0.09
HESS 972 uSsD 128,032 0.05
HEWLETT PACKARD ENTERPRISE 33,481 uSsD 530,004 0.20
HEXCEL 738 uSsD 50,568 0.02
HF SINCLAIR 1,242 uSsD 60,299 0.02
HIBBETT SPORTING GOODS 434 usD 25,623 0.01
HILLENBRAND 907 usb 42,983 0.02
HNI 1,733 usb 47,831 0.02
HOLOGIC 1,145 usb 92,482 0.04
HOME DEPQOT 5,822 usb 1,684,596 0.65
HONEYWELL INTERNATIONAL 4,179 usb 794,135 0.30
HORMEL FOODS 2,194 usb 86,981 0.03
HOST MARRIOTT 3,784 usb 61,263 0.02
HP 18,259 uSsD 530,424 0.20
HUBBELL 429 uSsD 103,891 0.04
HUMANA 742 uSsD 363,135 0.14
HUNTINGTON BANCSHARES 13,454 uSsD 150,214 0.06
HUNTINGTON INGALLS INDUSTRIES 830 uSsD 171,719 0.07
HUNTSMAN 3,170 uSsD 85,653 0.03
HYATT HOTELS 817 uSsD 91,896 0.04
HYSTE-YALE MATERIALS HANDLING "A™ 1,252 uSsD 61,899 0.02
ICF INTERNATIONAL 323 uSsD 35,110 0.01
ICU MEDICAL 252 usb 41,504 0.02
IDEX 231 usb 52,844 0.02
IDEXX LABORATORIES 171 usb 85,009 0.03
ILLINOIS TOOL WORKS 1,855 usb 448,205 0.17
ILLUMINA 287 usb 65,450 0.03
INGERSOLL RAND 2,191 usb 126,706 0.05
INGLES MARKETS "A™ 714 uSsD 63,153 0.02
INGREDION 901 uSsD 91,866 0.04
INSPERITY 1,843 uSsD 221,658 0.08
INSTALLED BUILDING PRODUCTS 411 uSsD 45,827 0.02
INTEGER HOLDINGS 579 uSsD 44,294 0.02
INTEL 66,069 uSsD 2,152,528 0.84
INTERCONTINENTAL EXCHANGE GROUP 1,895 uSsD 196,530 0.08
INTERNATION FLAVOURS & FRAGRANCES 968 usD 88,620 0.03
INTERNATIONAL BUSINESS MACHINES 12,030 usb 1,563,419 0.60
INTERNATIONAL PAPER 11,559 usb 414,043 0.16
INTERPUBLIC GROUP 10,186 usb 376,882 0.14
INTUIT 332 usb 147,928 0.06
INTUITIVE SURGICAL 194 usb 49,456 0.02
INVESCO 7,959 uSsD 130,289 0.05
INVITATION HOMES REIT 1,999 uSsD 61,689 0.02
IPG PHOTONICS 460 uSsD 56,401 0.02
1QVIA HOLDINGS 1,684 uSsD 331,933 0.13
IRON MOUNTAIN INCORPORATED REIT 1,619 uSsD 84,528 0.03
ITRON 598 usD 32,944 0.01
ITT 769 usD 65,703 0.03
J & J SNACK FOODS 94 usD 13,816 0.01
J.B. HUNT TRANSPORT SERVICES 899 usD 156,462 0.06
J2 GLOBAL 323 usb 24,861 0.01
JABIL CIRCUIT 14,046 usb 1,224,952 0.47
JACK HENRY & ASSOCIATES 341 usb 51,331 0.02
JACK IN THE BOX 374 usD 32,519 0.01
JACKSON FINANCIAL 557 uSsD 20,720 0.01
JACOBS SOLUTIONS 2,234 uSsD 261,043 0.10
JEFFERIES FINANCIAL GROUP 4,948 uSsD 155,763 0.06
JELD WEN HOLDING 10,404 usD 128,802 0.05
JETBLUE AIRWAYS 17,076 usD 123,630 0.05
JM SMUCKER 687 usb 108,553 0.04
JOHN BEAN TECHNOLOGIES 317 usb 34,550 0.01
JOHN WILEY & SONS 1,158 usb 45,208 0.02
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JOHNSON & JOHNSON 9,909 uSsD 1,525,193 0.58
JONES LANG LASALLE 2,042 uSsD 291,883 0.11
JP MORGAN CHASE 27,935 uSsD 3,627,359 1.40
JUNIPER NETWORKS 3,260 usD 111,296 0.04
KAMAN 692 usb 15,653 0.01
KAR AUCTION SERVICES 2,324 usb 31,362 0.01
KB HOME 840 usb 33,474 0.01
KBR 2,160 usb 117,893 0.05
KELLOGG 3,329 usb 223,110 0.09
KELLY SERVICES "'A" 2,254 usb 37,326 0.01
KEMPER 728 usb 39,603 0.02
KENNAMETAL 2,153 usb 58,669 0.02
KEURIG DR PEPPER 5,376 usb 189,235 0.07
KEYCORP 12,990 uSsD 160,621 0.06
KEYSIGHT TECHNOLOGIES 450 uSsD 72,063 0.03
KIMBALL ELECTRONICS 1,312 uSsD 30,832 0.01
KIMBERLY-CLARK 2,687 uSsD 359,467 0.14
KIMCO REALTY 2,531 uSsD 48,013 0.02
KINDER MORGAN 20,958 uSsD 363,726 0.14
KITE REALTY GROUP REIT 1,674 uSsD 34,166 0.01
KKR & CO 3,767 usb 195,696 0.08
KLA TENCOR 292 usb 115,667 0.04
KNIGHT SWIFT TRANSPORTATION HOLDINGS 1,887 usb 105,144 0.04
KNOWLES 2,502 usb 42,284 0.02
KOHLS 13,576 usb 318,221 0.12
KONTOOR BRANDS 955 usb 45,716 0.02
KORN-FERRY [INTERNATIONAL 1,335 uSsD 68,606 0.03
KRAFT HEINZ 12,328 uSsD 475,553 0.18
KROGER 26,951 uSsD 1,330,706 0.51
KYNDRYL HOLDINGS 18,746 uSsD 274,067 0.11
L BRANDS 5,598 uSsD 203,935 0.08
LABORATORY AMER 1,387 usD 315,640 0.12
LAM RESEARCH 483 usb 255,507 0.10
LAMAR ADVERTISING "A™ 372 usb 36,765 0.01
LAS VEGAS SANDS 4,199 usb 238,587 0.09
LAUREATE EDUCATION 22,003 usb 258,315 0.10
LA-Z-BOY CHAIR 2,128 uSsD 61,393 0.02
LCI INDUSTRIES 511 uSsD 55,214 0.02
LEAR 6,056 uSsD 841,905 0.32
LEGGETT & PLATT 3,076 uSsD 96,709 0.04
LEIDOS HOLDINGS 1,699 uSsD 156,274 0.06
LENNAR 1,908 usD 197,421 0.08
LENNOX INTERNATIONAL 325 usD 80,724 0.03
LEVI STRAUSS "A" 4,958 usD 89,294 0.03
LIBERTY BROADBAND "C" 308 usb 24,883 0.01
LIBERTY GLOBAL 26,373 usb 533,130 0.20
LIBERTY LATIN AMERICA 11,925 usb 98,620 0.04
LIBERTY MEDIA CORP 856 usD 64,696 0.02
LINCOLN ELECTRIC HOLDINGS 245 uSsD 41,211 0.02
LINCOLN NATIONAL 2,967 uSsD 66,045 0.03
LITHIA MOTORS 100 uSsD 22,933 0.01
LITTLEFUSE 260 usD 69,306 0.03
LIVERAMP HOLDINGS 671 usD 14,574 0.01
LKQ 2,970 usD 166,528 0.06
LOEWS 2,485 usD 143,534 0.06
LOUISIANA PACIFIC 1,001 usD 54,054 0.02
LOWES 5,625 usb 1,101,094 0.42
LOYALTY VENTURES 6,956 usb 139 0.00
LPL FINANCIAL HOLDINGS 188 usb 37,935 0.01
LUCID GROUP INC COM USDO.0001 8,615 usb 67,283 0.03
LULULEMON ATHLETICA 212 uSsD 76,225 0.03
LUMEN TECHNOLOGIES 106,852 uSsD 280,487 0.11
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LYONDELL BASELL INDUSTRIES 4,216 uSsD 391,329 0.15
M&T BANK 1,859 uSsD 221,853 0.09
MACERICH 3,050 uSsD 31,324 0.01
MACY*"S 16,221 uSsD 281,759 0.11
MADISON SQUARE GARDEN ENTERTAINMENT 585 uSsD 34,223 0.01
MANHATTAN ASSOCIATES 232 usD 35,777 0.01
MANPOWER GROUP 1,812 usb 148,022 0.06
MARATHON OIL 7,466 usb 178,960 0.07
MARATHON PETROLEUM 4,739 usb 632,467 0.24
MARKEL 85 usb 108,084 0.04
MARRIOTT INTERNATIONAL 1,818 usb 301,824 0.12
MARRIOTT VACATIONS WORLDWIDE 666 uSsD 89,664 0.03
MARSH & MCLENNAN 2,979 uSsD 494,395 0.19
MARTIN MARIETTA MATERIALS 188 uSsD 66,539 0.03
MARVELL TECHNOLOGY 1,031 uSsD 44,333 0.02
MASCO 3,417 uSsD 166,852 0.06
MASTEC 1,306 uSsD 122,960 0.05
MASTERCARD 1,609 uSsD 583,906 0.22
MATTEL 7,947 uSsD 144,874 0.06
MATTHEWS INTERNATIONAL 1,047 uSsD 37,535 0.01
MAXAR TECHNOLOGIES 1,494 usb 76,314 0.03
MAXIMUS 1,993 usb 154,856 0.06
MCCORMICK 890 usb 73,363 0.03
MCDONALDS 2,174 usb 609,090 0.23
MCKESSON HBOC 916 usb 328,917 0.13
MDU RESOURCES GROUP 1,374 usb 41,797 0.02
MEDNAX 7,183 usb 105,877 0.04
MERCADOL IBRE 28 usb 36,692 0.01
MERCK & CO 8,925 usb 944,444 0.36
MERCURY GENERAL 584 uSsD 18,419 0.01
MERIT MEDICAL SYSTEMS 389 uSsD 28,662 0.01
METHODE ELECTRONICS 640 uSsD 27,693 0.01
METLIFE 6,498 uSsD 375,065 0.14
METTLER TOLEDO INTERNATIONAL 78 uSsD 118,801 0.05
MGM RESORTS INTERNATIONAL 3,886 usD 171,975 0.07
MICROCHIP TECHNOLOGY 1,447 usb 120,897 0.05
MICRON TECHNOLOGY 10,534 usb 643,838 0.25
MICROSOFT 13,149 usb 3,733,263 1.44
MIDDLEBY 308 usb 44,839 0.02
MINERALS TECHNOLOGIES 448 usb 26,764 0.01
MKS INSTRUMENTS 292 usb 25,842 0.01
MODERNA 141 uSsD 21,442 0.01
MODINE MANUFACTURING 2,682 uSsD 61,471 0.02
MOELIS & COMPANY 1,026 uSsD 38,680 0.01
MOHAWK INDUSTRIES 2,559 uSsD 250,501 0.10
MOLINA HEALTHCARE 282 uSsD 75,632 0.03
MOLSON COORS BREWING "'B" 3,953 usD 204,370 0.08
MONDELEZ INTERNATIONAL "A™ 8,649 usD 604,868 0.23
MONRO MUFFLER BRAKE 306 usb 15,217 0.01
MONSTER BEVERAGE 980 usb 52,459 0.02
MOODYS 441 usb 134,505 0.05
MOOG 801 usb 80,645 0.03
MORGAN STANLEY 20,048 usb 1,739,264 0.68
MORNINGSTAR 180 usD 36,085 0.01
MOTOROLA SOLUTIONS 533 usD 151,233 0.06
MP MATERIALS 1,330 uSsD 37,479 0.01
MR COOPER GROUP 800 uSsD 32,000 0.01
MSA SAFETY 196 uSsD 26,090 0.01
MSC INDUSTRIAL DIRECT "A" 423 uSsD 35,219 0.01
MSCI 140 usD 77,524 0.03
MUELLER INDUSTRIES 562 usD 41,026 0.02
MURPHY OIL 1,707 usb 62,613 0.02
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MURPHY USA 128 uSsD 33,042 0.01
MYR GROUP 348 uSsD 43,340 0.02
NABORS INDUSTRIES 666 uSsD 79,993 0.03
NASDAQ OMX GROUP 1,444 usD 78,294 0.03
NATIONAL FUEL GAS 413 usb 23,706 0.01
NATIONAL INSTRUMENTS 1,358 usb 70,956 0.03
NATIONAL OILWELL VARCO 7,624 usb 139,519 0.05
NATIONAL VISION HOLDINGS 718 usb 13,603 0.01
NAVIENT 4,367 uSsD 69,304 0.03
NCR 7,245 uSsD 169,533 0.06
NELNET 340 uSsD 30,828 0.01
NETAPP 2,304 uSsD 145,705 0.06
NETFLIX 1,349 uSsD 459,577 0.18
NETSCOUT SYSTEMS 761 uSsD 21,635 0.01
NEW YORK COMMUNITY BANCORP 7,154 uSsD 64,744 0.02
NEW YORK TIMES "A™ 966 uSsD 37,085 0.01
NEWELL RUBBERMAID 20,869 uSsD 252,828 0.10
NEWMARK GROUP 13,651 uSsD 95,830 0.04
NEWMONT MINING 6,128 usb 299,812 0.11
NEWS "A™ 10,668 usb 182,049 0.07
NEXSTAR BROADCASTING GROUP "A™ 508 usb 87,300 0.03
NEXTERA ENERGY 1,640 usb 124,656 0.05
NEXTERA ENERGY PARTNERS 486 uSsD 28,548 0.01
NEXTIER OILFIELD SOLUTIONS 3,989 uSsD 31,354 0.01
NIKE "B" 4,871 uSD 591,047 0.23
NORDSON 221 uSsD 48,669 0.02
NORDSTROM 11,762 uSsD 187,133 0.07
NORFOLK SOUTHERN 1,544 uSsD 325,753 0.12
NORTHERN TRUST 2,343 usD 205,341 0.08
NORTONL IFELOCK 10,108 usb 171,331 0.07
NORWEGIAN CRUISE LINE HOLDINGS 2,880 usb 38,419 0.01
NRG ENERGY 1,746 usb 58,770 0.02
NU SKIN ENTERPRISES "A" 676 usb 26,492 0.01
NUCOR 1,752 usb 267,986 0.10
NVIDIA 577 usb 158,369 0.06
NVR 13 usb 71,340 0.03
0 I GLASS 9,767 usb 221,320 0.08
OCCIDENTAL PETROLEUM 8,040 uSsD 501,053 0.19
OCEANEERING INTERNATIONAL 3,195 uSsD 56,456 0.02
OGE ENERGY 728 uSsD 27,264 0.01
OLD DOMINION FREIGHT LINE 549 uSsD 184,437 0.07
OLD REPUBLIC INTERNATIONAL 3,497 usD 86,761 0.03
OLIN 1,558 usD 86,438 0.03
OLLIES BARGAIN OUTLET HOLDINGS 517 usD 29,614 0.01
OMN1COM 8,785 usb 827,635 0.32
ON SEMICONDUCTOR 2,914 usb 239,006 0.09
ONEMAIN HOLDINGS 2,410 usb 88,543 0.03
ONEOK 746 usb 46,789 0.02
OPKO HEALTH 20,359 usb 29,317 0.01
ORACLE 20,593 usD 1,888,584 0.73
O"REILLY AUTOMOTIVE 358 usD 303,151 0.12
ORGANON & CO 2,942 uSsD 68,755 0.03
OSHKOSH TRUCK 1,032 uSsD 84,572 0.03
0SI SYSTEMS 381 uSsD 38,527 0.01
OTIS WORLDWIDE 6,550 usD 549,938 0.21
OVINTIV 2,808 usD 100,526 0.04
OWENS CORNING 1,467 usD 138,969 0.05
PACCAR 3,600 usb 260,712 0.10
PACIFIC GAS AND ELECTRIC 3,279 usb 52,349 0.02
PACKAGING CORPORATION OF AMERICA 913 usb 126,277 0.05
PACTIV EVERGREEN 12,698 usb 100,949 0.04
PALO ALTO NETWORKS 354 uSsD 69,911 0.03
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PAPA JOHNS INTERNATIONAL 348 uSsD 26,420 0.01
PARAMOUNT GROUP 4,210 uSsD 18,798 0.01
PARKER-HANNIFIN 714 uSsD 240,996 0.09
PARSONS 1,357 uSsD 60,536 0.02
PARTY CITY HOLDINGS 80,654 uSsD 5,251 0.00
PATRICK INDUSTRIES 626 usD 42,455 0.02
PATTERSON 1,351 usb 35,680 0.01
PATTERSON-UTI ENERGY 4,330 usb 49,968 0.02
PAYCHEX 1,235 usb 140,988 0.05
PAYCOM SOFTWARE 60 usb 18,113 0.01
PAYPAL HOLDINGS 2,716 usb 203,781 0.08
PBF ENERGY 1,168 usb 50,306 0.02
PDC ENERGY 699 uSsD 44,764 0.02
PEABODY ENERGY 1,716 uSsD 43,947 0.02
PEGASYSTEMS 523 uSsD 24,654 0.01
PENNYMAC FINANCIAL SERVICES 821 uSsD 48,480 0.02
PENSKE AUTO GROUP 937 uSsD 131,761 0.05
PEPSICO 9,515 uSsD 1,731,445 0.67
PERFORMANCE FOOD GROUP 717 uSsD 43,493 0.02
PERKINELMER 349 usb 46,302 0.02
PFIZER 27,447 usb 1,111,192 0.43
PHILIP MORRIS INTERNATIONAL 8,955 usb 869,889 0.33
PHILLIPS 66 3,006 usb 299,247 0.11
PILGRIMS PRIDE 10,537 usb 242,509 0.09
PINNACLE WEST CAPITAL 400 usb 31,616 0.01
PIONEER NATURAL RESOURCES 788 uSsD 159,996 0.06
PIPER JAFFRAY 346 uSsD 46,862 0.02
PITNEY-BOWES 22,267 uSsD 85,283 0.03
PJT PARTNERS "A™" 429 uSsD 30,909 0.01
PLEXUS 859 uSsD 82,662 0.03
PNC FINANCIAL SERVICES 3,703 uSsD 471,503 0.18
POLARIS INDUSTRIES 468 usD 51,274 0.02
POPULAR 894 usb 50,547 0.02
PORTLAND GENERAL ELECTRIC 560 usb 27,238 0.01
POST HOLDINGS 411 usb 36,871 0.01
PPG INDUSTRIES 2,486 usb 326,387 0.13
PPL 5,561 usb 153,706 0.06
PRICESMART 393 usb 27,777 0.01
PRIMERICA 216 usb 37,025 0.01
PRINCIPAL FINANCIAL GROUP 1,788 usb 132,527 0.05
PROCTER AND GAMBLE 8,975 uSsD 1,329,018 0.51
PROG HOLDINGS 1,651 uSsD 38,757 0.01
PROGRESSIVE 2,649 uSsD 380,873 0.15
PROLOGIS 1,148 uSsD 141,353 0.05
PROSPERITY BANCSHARES 434 uSsD 26,665 0.01
PRUDENTIAL FINANCIAL 3,552 uSsD 293,537 0.11
PTC 290 usD 36,816 0.01
PUBLIC SERVICE ENTERPRISE GROUP 1,862 usD 115,239 0.04
PUBLIC STORAGE 249 usD 73,851 0.03
PULTE GROUP 2,144 usb 123,430 0.05
PVH 2,800 usb 244,916 0.09
QORVO 883 usb 88,697 0.03
QUALCOMM 6,745 usb 857,829 0.33
QUANEX BUILDING PRODUCTS 1,159 usb 24,501 0.01
QUANTA SERVICES 795 usb 132,900 0.05
QUEST DIAGNOSTICS 1,652 usD 232,156 0.09
QURATE RETAIL GROUP 99,246 uSsD 92,537 0.04
R1 RCM 6,509 uSsD 99,230 0.04
RACKSPACE TECHNOLOGY 10,789 uSsD 19,582 0.01
RADIAN GROUP 1,386 uSsD 30,409 0.01
RADNET 1,287 usD 32,201 0.01
RALPH LAUREN 831 usD 96,230 0.04
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RANGE RESOURCES 1,368 uSsD 35,732 0.01
RAYMOND JAMES FINANCIAL 2,802 uSsD 260,222 0.10
RAYTHEON TECHNOLOGY 13,995 uSsD 1,369,271 0.52
REALOGY HOLDINGS 11,031 usD 57,141 0.02
REALTY INCOME 1,069 usb 66,823 0.03
RED ROCK RESORTS 642 usb 28,434 0.01
REGAL BELOIT 1,151 usb 160,093 0.06
REGENCY CENTERS 509 usb 30,660 0.01
REGENERON PHARMS 140 uSsD 114,586 0.04
REGIONS FINANCIAL 9,786 uSsD 179,769 0.07
REINSURANCE GROUP OF AMERICA 263 uSsD 34,976 0.01
RELIANCE STEEL & ALUMINUM 388 uSsD 98,800 0.04
RENT A CENTER 1,623 usD 38,871 0.01
REPUBLIC SERVICES 1,441 usb 195,011 0.07
RESIDEO TECHNOLOGIES 3,586 usb 64,584 0.02
RESMED 292 usb 63,764 0.02
REV GROUP 2,636 usb 31,105 0.01
REYNOLDS CONSUMER PRODUCTS 938 usb 25,767 0.01
RITE AID 31,628 uSsD 69,740 0.03
RLJ LODGING TRUST 2,436 uSsD 25,334 0.01
ROBERT HALF INTERNATIONAL 1,394 uSD 110,126 0.04
ROBLOX 3,218 uSsD 142,976 0.05
ROCKET 21,177 uSsD 188,899 0.07
ROCKWELL AUTOMATION 617 uSsD 179,356 0.07
ROLLINS 2,047 usD 76,578 0.03
ROPER INDUSTRIES 291 usD 127,298 0.05
ROSS STORES 2,366 usb 247,649 0.09
RPM INTERNATIONAL 759 usb 65,441 0.03
RUSH ENTERTAINMENT "A™ 649 usb 35,169 0.01
RXO 3,547 usb 69,840 0.03
RYAN SPECIALTY GROUP HOLDINGS 746 uSsD 30,004 0.01
RYDER SYSTEM 3,335 uSsD 293,313 0.11
RYERSON HOLDING 919 uSsD 33,093 0.01
S&P GLOBAL 1,090 uSsD 376,017 0.14
SABRE 9,584 usD 39,965 0.02
SAIA 254 usD 69,131 0.03
SALESFORCE 1,841 usD 365,917 0.14
SALLY BEAUTY 7,812 usD 121,555 0.05
SANMINA 3,215 usD 194,250 0.07
SCHEIN HENRY 814 usD 65,706 0.03
SCHLUMBERGER 15,881 usb 779,281 0.30
SCHNEIDER NATIONAL 3,629 usb 96,096 0.04
SCIENCE APPLICATIONS INTERNATIONAL 1,004 usb 108,281 0.04
SCIENTIFIC GAMES 1,054 usb 63,229 0.02
SCOTTS MIRACLE-GRO 719 usD 48,824 0.02
SEALED AIR 2,305 uSsD 103,771 0.04
SEAWORLD ENTERTAINMENT 512 uSsD 31,032 0.01
SEl INVESTMENTS 969 uSsD 55,233 0.02
SELECT ENERGY SERVICES 3,568 usD 24,334 0.01
SELECT MEDICAL HOLDINGS 6,856 usD 175,582 0.07
SEMPRA 854 usb 127,998 0.05
SENSIENT TECHNOLOGIES 412 usb 31,040 0.01
SERVICE CORPORATION INTER-NATIONAL 1,265 usb 86,868 0.03
SERVICENOW 105 usb 47,865 0.02
SHENANDOAH TELECOMMUNICATIONS 731 usb 13,823 0.01
SHERWIN WILLIAMS 941 uSsD 206,841 0.08
SILGAN HOLDINGS 1,388 uSsD 73,273 0.03
SIMMONS FIRST NATIONAL ™A™ 1,193 uSsD 20,913 0.01
SIMON PROPERTY GROUP 1,693 uSsD 185,282 0.07
SIMPSON MANUFACTURING 277 uSsD 29,769 0.01
SINCLAIR BROADCAST GROUP "A™ 6,571 usD 109,736 0.04
SIRIUS XM HOLDINGS 21,884 usb 86,989 0.03
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SITE CENTER REIT 2,797 uSsD 33,648 0.01
SKECHERS ™A™ 1,398 uSsD 66,265 0.03
SKYLINE CHAMPION 687 uSsD 51,649 0.02
SKYWEST 3,578 usD 78,966 0.03
SKYWORKS SOLUTIONS 984 usD 115,108 0.04
SL GREEN REALTY 2,136 usb 48,551 0.02
SLEEP NUMBER CORP 1,342 usb 40,005 0.02
SLM 3,312 usb 41,036 0.02
SNAP-ON 396 usb 96,339 0.04
SOFI TECHNOLOGIES 6,085 usb 37,058 0.01
SOLARWINDS 3,944 usb 33,445 0.01
SONIC AUTOMOTIVE 590 usb 31,901 0.01
SONOCO PRODUCTS 2,033 uSsD 122,590 0.05
SOUTH STATE 551 uSsD 39,446 0.02
SOUTHERN COMFORT 4,815 uSsD 331,609 0.13
SOUTHWESTERN ENERGY 8,126 uSsD 40,752 0.02
SP PLUS 1,454 uSsD 49,203 0.02
SPARTANNASH 991 usb 24,448 0.01
SPECTRUM BRANDS 2,069 usb 136,016 0.05
SPIRIT AEROSYSTEMS HOLDINGS ™A™ 2,608 usb 89,793 0.03
SPIRIT AIRLINE 2,102 usb 36,302 0.01
SPROUTS FARMERS MARKETS 2,419 usb 84,592 0.03
SS&C TECHNOLOGIES HOLDINGS 3,253 uSsD 182,688 0.07
ST MARY LAND & EXPLORATION 1,259 uSsD 35,542 0.01
STAGWELL 4,682 uSD 34,038 0.01
STANLEY BLACK & DECKER 4,074 uSD 322,539 0.12
STARBUCKS 6,784 uSsD 701,669 0.27
STARWOOD PROPERTY TRUST 1,231 uSsD 21,444 0.01
STATE STREET 4,221 usD 316,153 0.12
STEEL DYNAMICS 693 usb 77,214 0.03
STEELCASE 8,903 usb 75,186 0.03
STERICYCLE 1,466 usb 63,507 0.02
STEVEN MADDEN 842 usb 30,329 0.01
STEWART INFORMATION SERVICES 774 usb 30,937 0.01
STIFEL FINANCIAL 2,124 usb 125,528 0.05
STONEX GROUP 263 uSsD 26,642 0.01
STRYKER 1,028 uSsD 291,777 0.11
SUMMIT MATERIALS 1,227 uSsD 35,006 0.01
SW AIRLINES 13,407 uSsD 430,767 0.17
SYNCHRONY FINANCIAL 7,698 uSsD 221,010 0.08
SYNEOS HEALTH 2,700 usD 96,768 0.04
SYNNEX 3,385 usD 322,997 0.12
SYNOPSYS 353 usD 134,228 0.05
SYNOVUS FINANCIAL 1,487 usD 45,621 0.02
SYSCO 2,872 usb 221,489 0.08
T ROWE PRICE GROUP 2,006 usb 225,976 0.09
TAKE TWO INTERACTIVE SOFTWARE 479 usb 56,876 0.02
TANGO HOLDINGS 2,077 usb 130,498 0.05
TAPESTRY 2,995 usD 128,366 0.05
TARGA RESOURCES 737 usD 53,093 0.02
TARGET 7,903 uSsD 1,290,007 0.49
TAYLOR MORRISON HOME '"A™ 1,043 uSsD 39,321 0.02
TEGNA 2,845 uSsD 47,938 0.02
TELEDYNE TECHNOLOGIES 106 uSsD 46,929 0.02
TELEFLEX 291 uSsD 72,878 0.03
TELEPHONE & DATA SYSTEMS 7,928 uSsD 82,689 0.03
TEMPUR-PEDIC INTERNATIONAL 1,830 usD 71,992 0.03
TENET HEALTHCARE 11,831 usD 688,564 0.26
TERADATA 1,892 usb 75,264 0.03
TERADYNE 707 usb 76,299 0.03
TEREX 1,684 usb 81,085 0.03
TESLA MOTORS 1,683 usb 338,805 0.13
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TETRA TECH 609 uSsD 89,675 0.03
TEXAS INSTRUMENTS 2,820 uSsD 522,546 0.20
TEXAS PACIFIC LAND REITS 39 uSsD 66,803 0.03
TEXAS ROADHOUSE 684 usD 74,412 0.03
THE CHEMOURS 2,317 usb 68,722 0.03
THE CLOROX 650 usb 101,667 0.04
THE MOSAIC 2,359 usb 107,099 0.04
THE ODP CORPORATION 2,517 usb 113,139 0.04
THE WENDY"S COMPANY 1,646 uSsD 35,611 0.01
THERMO FISHER SCIENTIFIC 865 uSsD 495,083 0.19
THOR INDUSTRIES 1,363 uSsD 108,699 0.04
TIDEWATER 1,084 uSsD 48,563 0.02
TIMKEN 1,274 uSsD 103,041 0.04
TITAN INTERNATIONAL 2,330 uSsD 24,418 0.01
TIX 10,067 usD 779,588 0.30
T-MOBILE US 7,599 uSsD 1,099,803 0.42
TOLL BROTHERS 1,458 usb 86,649 0.03
TOPBUILD 274 usb 55,460 0.02
TORO 495 usb 54,856 0.02
TPI COMPOSITES 4,011 usb 51,702 0.02
TRACTOR SUPPLY 549 usb 128,971 0.05
TRANSDIGM GROUP 70 usb 51,601 0.02
TRANSOCEAN 31,349 uSsD 203,142 0.08
TRANSUNION 665 uSsD 41,064 0.02
TRAVEL PLUS LEISURE 1,544 uSsD 60,448 0.02
TRAVELCENTERS OF AMERICA 1,045 uSsD 90,387 0.03
TRAVELERS COMPANIES 1,608 uSD 274,453 0.11
TREEHOUSE FOODS 1,556 uSsD 77,769 0.03
TRIMBLE NAVIGATION 1,085 usD 56,377 0.02
TRINITY INDUSTRIES 2,120 usb 51,283 0.02
TRITON INTERNATIONAL 455 usb 28,742 0.01
TRIUMPH GROUP 4,168 usb 48,724 0.02
TRUEBLUE 1,592 usb 28,162 0.01
TRUIST FINANCIAL 14,441 usb 488,106 0.19
TTEC HOLDINGS 5,487 uSsD 202,580 0.08
TTM TECHNOLOGIES 6,600 uSsD 87,978 0.03
TUPPERWARE 10,940 uSsD 26,256 0.01
TUTOR PERINI 5,551 uSsD 33,806 0.01
TYSON FOODS ™A™ 10,987 uSsD 646,036 0.25
UBER TECHNOLOGIES 1,779 usD 56,430 0.02
UFP INDUSTRIES 790 usD 62,173 0.02
UGl 1,531 usb 52,345 0.02
ULTA SALON COSMETICS AND FRAGRANCE 308 usb 167,198 0.06
UMB FINANCIAL 392 usb 22,956 0.01
UNDER ARMOUR "A™ 9,062 usb 85,137 0.03
UNIFIRST 249 usD 44,031 0.02
UNION PACIFIC 3,475 usD 694,548 0.27
UNISYS 19,753 uSsD 75,852 0.03
UNITED BANKSHARES 737 uSsD 25,987 0.01
UNITED NATURAL FOODS 1,211 uSsD 31,389 0.01
UNITED PARCEL SERVICES 14,218 uSsD 2,726,869 1.06
UNITED RENTALS 626 usD 246,306 0.09
UNITED STATES STEEL 6,062 usD 158,764 0.06
UNITEDHEALTH GP 4,032 usb 1,906,813 0.74
UNIVAR 1,002 usb 35,170 0.01
UNITVERSAL 1,218 usb 64,189 0.02
UNIVERSAL HEALTH SERVICES "B" 2,790 usb 350,117 0.13
UNUM GROUP 1,827 usb 71,892 0.03
URBAN OUTFITTERS 2,252 uSsD 61,254 0.02
US BANCORP 17,240 uSsD 616,330 0.24
US CELLULAR 2,313 uSsD 47,347 0.02
US FOODS HOLDING CORP 1,941 uSsD 71,390 0.03
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VALARIS 1,038 uSsD 67,460 0.03
VALERO ENERGY 2,393 uSsD 329,157 0.13
VALLEY NATIONAL BANCORP 3,283 uSsD 30,499 0.01
VALMONT INDUSTRIES 175 uSsD 56,340 0.02
VALVOLINE 887 usD 31,080 0.01
VECTRUS 847 usD 33,600 0.01
VENTAS 2,444 usD 104,945 0.04
VERISIGN 201 usD 42,023 0.02
VERISK ANALYTICS 513 usD 99,060 0.04
VERITIV 138 usb 18,422 0.01
VERIZON COMMUNICATIONS 56,557 usb 2,194,412 0.85
VERTEX PHARMACEUTICALS 190 usb 59,537 0.02
VF 10,552 usb 235,521 0.09
VIACOMCBS 15,310 usb 338,198 0.13
VIASAT 1,000 usb 32,970 0.01
VIATRIS 36,301 usb 351,394 0.13
VIAVI SOLUTIONS 1,314 usb 14,145 0.01
VICTORIA®S SECRET 1,472 usb 50,239 0.02
VIRTU FINANCIAL 1,284 uSsD 23,959 0.01
VISA "A" 4,238 uSsD 947,617 0.36
VISHAY INTERTECHNOLOGY 5,716 uSsD 127,981 0.05
VISTA OUTDOOR 1,034 uSsD 28,228 0.01
VISTEON 395 uSsD 61,837 0.02
VISTRA ENERGY CORP 5,616 uSsD 132,987 0.05
VITESSE ENERGY 582 usb 11,256 0.00
VMWARE 12,442 usb 1,549,900 0.59
VORNADO REALTY TRUST 2,622 usb 39,146 0.02
VOYA FINANCIAL 1,223 usb 86,650 0.03
VULCAN MATERIALS 435 usb 74,955 0.03
W.R. BERKLEY 774 uSsD 48,089 0.02
WABASH NATIONAL 954 uSsD 23,201 0.01
WABTEC 1,154 uSsD 115,642 0.04
WAL MART STORES 42,848 uSsD 6,314,080 2.43
WALGREENS BOOTS ALLIANCE 29,619 uSsD 1,022,300 0.39
WALKER & DUNLOP 345 usD 25,841 0.01
WALT DISNEY 17,433 usb 1,725,257 0.66
WASTE MAN 2,306 usb 375,924 0.14
WATERS 287 usb 88,870 0.03
WATSCO 122 usb 38,807 0.01
WATTS WATER TECHNOLOGIES 234 usb 39,122 0.01
WEBSTER FINANCIAL 2,045 usb 80,716 0.03
WEC ENERGY GROUP 798 uSsD 75,427 0.03
WEIS MARKETS 837 uSsD 70,835 0.03
WELLS FARGO 75,505 uSsD 2,829,927 1.09
WERNER ENTERPRISES 1,438 uSsD 64,063 0.02
WESCO INTERNATIONAL 193 usD 29,365 0.01
WEST PHARMACEUTICAL SERVICES 196 usD 68,086 0.03
WESTERN DIGITAL 15,643 usb 587,082 0.23
WESTERN UNION 8,076 usb 89,886 0.03
WESTLAKE CHEMICAL 915 usb 105,188 0.04
WESTROCK 9,546 usD 287,526 0.11
WEX 170 usD 31,127 0.01
WEYERHAEUSER 4,694 usD 138,942 0.05
WHIRLPOOL 3,074 usD 399,405 0.15
WIDEOPENWEST 3,296 usD 35,135 0.01
WILLIAMS COMPANIES 5,486 usD 162,056 0.06
WILLIAMS SONOMA 800 uSsD 96,008 0.04
WILLSCOT MOBILE MINI HOLDINGS 600 uSsD 27,852 0.01
WINTRUST FINANCIAL 431 uSsD 31,519 0.01
WOLVERINE WORLD WIDE 1,649 uSsD 27,604 0.01
WOODWARD 478 usD 47,054 0.02
WORKDAY "A™ 328 usD 67,089 0.03
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WORLD FUEL SERVICES 1,646 uSsD 41,578 0.02
WORTHINGTON INDUSTRIES 1,164 uSsD 73,856 0.03
WP CAREY REIT 526 uSsD 40,502 0.02
WW INTERNAT IONAL 20,459 usD 79,790 0.03
WYNDHAM HOTELS AND RESORTS 935 usb 63,318 0.02
WYNN RESORTS 714 usb 78,547 0.03
XCEL ENERGY 1,105 usb 74,112 0.03
XEROX HOLDINGS 12,697 usD 193,375 0.07
XPERI 2,637 uSsD 28,770 0.01
XPO LOGISTICS 3,159 uSsD 99,793 0.04
XYLEM INCORPORATED 804 uSsD 83,359 0.03
YELP 1,533 uSsD 46,741 0.02
YUM BRANDS 1,140 uSsD 150,189 0.06
ZEBRA TECHNOLOGIES "A™ 242 uSsD 75,831 0.03
ZIMMER HOLDINGS 1,562 usD 200,717 0.08
ZIONS BANCORP 2,517 usb 74,201 0.03
ZOETIS 751 usb 123,472 0.05
ZUMIEZ 943 usb 17,106 0.01
ZURN WATER SOLUTIONS 1,071 usb 22,716 0.01
242,415,913 92.94

253,996,592 97.38

TRIUMPH GROUP WTS 19/12/2023 779 usD 374 0.00
374 0.00

374 0.00

AMC ENTERTAINMENT HOLDINGS 0% PERP 7,116 usb 10,247 0.00
10,247 0.00

10,247 0.00

254,007,213 97.38

TECHNIPFMC 16,050 uSsD 217,638 0.08
217,638 0.08

ADIENT 11,569 usD 472,594 0.18
472,594 0.18

AGNC INVESTMENT REIT 2,293 uSsD 22,781 0.01
ALCOA UPSTREAM 2,660 uSsD 112,917 0.04
CONDUENT 117,550 uSsD 400,257 0.15
CORECIVIC REIT 5,211 uSsD 47,420 0.02
HILLTOP HOLDINGS 2,001 uSsD 59,009 0.02
HILTON WORLDWIDE HOLDINGS 1,762 usD 247,878 0.10
HOULIHAN LOKEY 452 usb 39,432 0.02
IHEARTMEDIA 14,373 usb 54,474 0.02
LAMB WESTON HOLDINGS 199 usb 20,704 0.01
NATIONAL HEALTHCARE 675 usD 38,752 0.01
PACWEST BANCORP 1,820 uSsD 17,818 0.01
PARK HOTELS & RESORTS REIT 2,705 uSsD 32,731 0.01
PLAINS GP HOLDINGS LP INT CL COM A NPV 5,783 uSsD 75,497 0.03
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RESTORATION HARDWARE HOLDING 119 usb 28,925 0.01
SBA COMMUNICATIONS 174 uSsD 45,002 0.02
SEABOARD 20 uSsD 76,460 0.03
WELLTOWER 816 usD 57,463 0.02
1,377,520 0.53

2,067,752 0.79

2,067,752 0.79

EXTRA SPACE STORAGE 242 uSsD 38,553 0.01
MIDAMERICA APARTMENT 389 uSsD 57,845 0.03
OMEGA HEALTHCARE INVESTORS 1,237 usD 33,448 0.01
129,846 0.05

129,846 0.05

256,204,811 98.22

4,638,392 1.78

260,843,203 100.00
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2023 31

APOLLO HOSPITALS ENTERPRISE 400,000 INR 20,982,083 2.20
ASIAN PAINTS 550,000 INR 18,482,128 1.94
AVENUE SUPERMARTS 250,000 INR 10,346,029 1.09
AXIS BANK 3,610,471 INR 37,715,929 3.96
BHARAT ELECTRONICS 7,000,000 INR 8,308,947 0.87
BHARAT PETROLEUM 500,000 INR 2,094,728 0.22
BRITANNIA INDUSTRIES 175,000 INR 9,203,617 0.97
CIPLA 500,000 INR 5,478,660 0.57
CONTAINER CORP 1,000,000 INR 7,060,506 0.74
DABUR INDIA 1,400,000 INR 9,282,511 0.97
DALMIA BHARAT 936,878 INR 22,437,990 2.35
DLF 6,954,842 INR 30,186,380 3.17
FSN E-COMMERCE VENTURES 5,776,622 INR 8,733,554 0.92
GODREJ CONSUMER PRODUCTS 700,000 INR 8,246,342 0.87
GUJARAT GAS 1,217,225 INR 6,807,247 0.71
HCL TECHNOLOGIES 1,700,000 INR 22,449,122 2.35
HDFC BANK 3,920,640 INR 76,786,009 8.05
HDFC BANK (INEOO1A01036) 1,000,000 INR 31,947,191 3.35
HINDUSTAN UNILEVER 1,025,209 INR 31,939,815 3.35
ICICI BANK 2,500,000 INR 26,686,034 2.80
INFOSYS 1,800,000 INR 31,275,637 3.28
JINDAL STEEL & POWER 3,000,000 INR 19,938,551 2.09
LARSEN & TOUBRO 1,850,000 INR 48,718,036 5.11
MAHINDRA & MAHINDRA 1,200,000 INR 16,918,930 1.77
MARUTI SUZUKI INDIA 150,000 INR 15,134,883 1.59
METROPOLIS HEALTHCARE 150,000 INR 2,278,405 0.24
ONGC 6,000,000 INR 11,027,895 1.16
PHOENIX MILLS 637,674 INR 10,094,387 1.06
P1 INDUSTRIES 400,000 INR 14,748,639 1.55
PRESTIGE ESTATES PROJECTS 193,741 INR 950,523 0.10
RELIANCE INDUSTRIES 2,550,000 INR 72,328,993 7.59
SBI CARDS AND PAYMENT SERVICES 2,518,512 INR 22,683,693 2.38
SBI LIFE INSURANCE 1,508,529 INR 20,211,618 2.12
SONA BLW PRECISION FORGINGS 2,067,835 INR 10,404,280 1.09
SRF 500,000 INR 14,673,744 1.54
STATE BANK OF INDIA 5,000,000 INR 31,865,056 3.34
SUN PHARMACEUTICALS 3,100,000 INR 37,083,442 3.89
TATA MOTORS 1,914,623 INR 9,803,466 1.03
TECH MAHINDRA 1,743,445 INR 23,374,987 2.45
TITAN INDUSTRIES 700,000 INR 21,420,984 2.25
ULTRATECH CEMENT 275,000 INR 25,505,324 2.68
UNITED BREWERIES 250,000 INR 4,333,191 0.45
UNITED SPIRITS 500,000 INR 4,601,345 0.48
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UTI ASSET MANAGEMENT 800,000 INR 6,249,019 0.66
VARUN BEVERAGES 12,856 INR 216,972 0.02
ZOMATO 12,624,072 INR 7,834,121 0.82
878,850,943 92.19
878,850,943 92.19
ICICI BANK 1,996,467 USD 42,844,182 4.50
INFOSYS 2,433,176 USD 42,179,106 4.42
85,023,288 8.92
85,023,288 8.92
963,874,231 101.11
963,874,231 101.11
(10,554, 258) .11
953,319,973 100.00
*

2023 31
POLYMETAL INTERNATIONAL** 346,508 GBP 0.00
POLYMETAL INTERNATIONAL** 15,451 RUB 0.00
0.00
YANDEX** 26,811 USD 0.00
YANDEX (NL0009805522)** 140,775 RUB 0.00
0.00
ALROSA** 1,194,750 RUB 0.00
GAZPROM** 213,540 RUB 0.00
GAZPROM NEFT CLS** 620,390 RUB 0.00
LUKOIL** 13,760 RUB 0.00
MAGNIT** 80,475 RUB 0.00
MOSCOW EXCHANGE MICEX** 876,470 RUB 0.00
PHOSAGRO** 35,849 RUB 0.00
POLYUS GOLD** 33,542 RUB 0.00
ROSNEFT OIL** 142,685 RUB 0.00
SBERBANK** 1,902,100 RUB 0.00
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SEGEZHA GROUP**
SURGUTNEFTEGAZ CLS**
TATNEFT**

UNITED RUSAL INTERNATIONAL**

0ZON HOLDINGS**

X5 RETAIL GROUP**

JSC MMC NORILSK NICKEL**
LUKOIL**

NOVATEK**

NOVOLIPETSK STEEL**

0AO GAZPROM**

ROSNEFT OIL**
SEVERSTAL**

TATNEFT**

TCS GROUP HOLDINGS**

SURGUTNEFTEGAZ**

** 2022 25

2023

22,169,600
1,260,000
450,466
2,703,400

54,741

131,652

150,280
133,476
29,077
146,086
1,027,252
739,463
202,129
54,024
83,124

2,602,900

31
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0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

.00
.00
.00
.00
.00
.00
.00
.00
.00

O O O O O o o o

o

0.00

0.00

0.00

0.00

0.00

0.00

0.00

10,312,334 100.00

10,312,334 100.00
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2023 31
ANGOLA (GOVT) 8.25% 09/05/2028 4,300,000 uSsD 3,812,933 0.33
ANGOLAN (GOVT) 8.75% 14/04/2032 3,000,000 usD 2,549,460 0.22
ANGOLAN (GOVT) 9.125% 26/11/2049 7,900,000 usD 6,148,356 0.52
12,510,749 1.07
ARGENTINA (GOVT) 0.125% 09/07/2035 11,209,236 usD 2,930,989 0.25
2,930,989 0.25
AZERBAIJAN (GOVT) 3.5% 01/09/2032 4,000,000 usD 3,399,258 0.29
SOUTHERN GAS CORRIDOR 6.875% 24/03/2026 1,500,000 usD 1,529,779 0.13
4,929,037 0.42
BAHRAIN (GOVT) 7% 12/10/2028 4,400,000 usD 4,481,373 0.38
BAHRAIN (GOVT) 7.375% 14/05/2030 4,300,000 uSsD 4,453,347 0.38
BAHRAIN (GOVT) 7.5% 20/09/2047 3,300,000 uSsD 2,999,626 0.26
OIL AND GAS HOLDING 7.625% 07/11/2024 6,526,000 uSsD 6,643,634 0.56
18,577,980 1.58
BRAZIL (GOVT) 10% 01/01/2033 19,000 BRL 3,199,911 0.27
VALE OVERSEAS 3.75% 08/07/2030 4,225,000 uSsD 3,790,698 0.33
6,990,609 0.60
CORP NACIONAL DEL COBRE 5.125% 02/02/2033 5,750,000 usb 5,802,628 0.49
5,802,628 0.49
SINOPEC CAPITAL 3.125% 24/04/2023 6,000,000 usb 5,993,867 0.51
SINOPEC GROUP OVERSEAS 4.375% 17/10/2023 6,611,000 usD 6,591,415 0.56
TIMES CHINA HOLDINGS 5.75% 14/01/2027 5,800,000 usD 884,074 0.08
ZHENRO PROPERTIES GROUP 7.1% 10/09/2024 1,100,000 usD 89,619 0.01
13,558,975 1.16
COLOMBIA (GOVT) 7.5% 02/02/2034 3,000,000 usD 2,951,890 0.25
COLOMBIA (GOVT) 8% 20/04/2033 12,000,000 usD 12,341,844 1.05
ECOPETROL 5.875% 02/11/2051 2,000,000 usD 1,333,716 0.11
ECOPETROL 8.875% 13/01/2033 12,490,000 usD 12,565,389 1.08
29,192,839 2.49
COSTA RICA (GOVT) 6.55% 03/04/2034 6,300,000 usD 6,336,797 0.54
6,336,797 0.54
DOMINICAN REPUBLIC (GOVT) 7.05% 03/02/2031 4,970,000 usb 5,019,547 0.43
5,019,547 0.43
EGYPT (GOVT) 5.25% 06/10/2025 3,900,000 usD 3,099,886 0.26
EGYPT (GOVT) 6.2004% 01/03/2024 3,000,000 uSsD 2,787,502 0.24
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EGYPT (GOVT) 6.588% 21/02/2028 9,915,000 uSsD 6,955,361 0.59
EGYPT (GOVT) 7.903% 21/02/2048 5,500,000 uSsD 3,065,883 0.26
EGYPT (GOVT) 8.7002% 01/03/2049 2,000,000 uSsD 1,178,586 0.10
EGYPT (GOVT) 8.75% 30/09/2051 8,930,000 usD 5,240,105 0.45
EGYPT (GOVT) 10.875% 28/02/2026 3,800,000 usD 3,498,107 0.30

25,825,430 2.20
EL SALVADOR (GOVT) 7.65% 15/06/2035 2,650,000 usD 1,250,551 0.11
EL SALVADOR (GOVT) 8.25% 10/04/2032 2,180,000 usD 1,159,204 0.10

2,409,755 0.21
GABONESE (GOVT) 7% 24/11/2031 2,000,000 usD 1,536,079 0.13
GABONESE (GOVT) 6.95% 16/06/2025 7,000,000 usD 6,519,172 0.56

8,055,251 0.69
GHANA (GOVT) 7.625% 16/05/2029 800,000 usD 281,780 0.02
GHANA (GOVT) 7.875% 26/03/2027 9,150,000 usD 3,400,170 0.29
GHANA (GOVT) 7.875% 11/02/2035 14,900,000 uSsD 5,233,274 0.45
GHANA (GOVT) 8.627% 16/06/2049 7,800,000 uSsD 2,623,454 0.22
GHANA (GOVT) 8.75% 11/03/2061 1,000,000 uSsD 340,184 0.03
GHANA (GOVT) 8.95% 26/03/2051 3,000,000 usD 1,025,358 0.09

12,904,220 1.10
ANTOFAGASTA 5.625% 13/05/2032 2,850,000 uSsD 2,807,298 0.24

2,807,298 0.24
CNAC HK FINBRIDGE 3% 22/09/2030 4,000,000 uSsD 3,379,967 0.29
SHIMAO PROPERTY HOLDINGS 5.2% 30/01/2025 918,000 uSsD 132,656 0.01
SHIMAO PROPERTY HOLDINGS 6.125% 21/02/2024 600,000 uSsD 89,121 0.01

3,601,744 0.31
HUNGARY (GOVT) 3.125% 21/09/2051 3,760,000 uSsD 2,319,687 0.20
HUNGARY (GOVT) 5.25% 16/06/2029 3,024,000 usD 2,953,245 0.25
HUNGARY (GOVT) 5.5% 16/06/2034 3,500,000 usD 3,381,191 0.29
HUNGARY (GOVT) 6.125% 22/05/2028 3,950,000 usD 4,055,381 0.35
HUNGARY (GOVT) 6.75% 25/09/2052 8,400,000 usD 8,723,836 0.74

21,433,340 1.83
EXPORTIMPORT BANK OF INDIA 5.5% 18/01/2033 3,000,000 usD 3,025,171 0.26

3,025,171 0.26
INDONESIA (GOVT) 4.15% 29/03/2027 2,320,000 usD 2,297,724 0.20
INDONESIA (GOVT) 4.65% 20/09/2032 7,000,000 usb 6,993,825 0.59
INDONESIA (GOVT) 4.85% 11/01/2033 10,000,000 usb 10,076,778 0.85
INDONESIA (GOVT) 5.25% 17/01/2042 3,000,000 usb 3,004,723 0.26
INDONESIA (GOVT) 5.65% 11/01/2053 2,000,000 usD 2,090,540 0.18
INDONESIA (GOVT) 7.75% 17/01/2038 2,400,000 uSsD 3,029,221 0.26
PERTAMINA 6.45% 30/05/2044 4,370,000 uSsD 4,534,354 0.39
PERTAMINA PERSERO 6.5% 07/11/2048 2,000,000 uSsD 2,079,495 0.18
PERUSAHAAN LISTRIK NEGARA 4.125% 15/05/2027 5,000,000 uSsD 4,796,806 0.40
PERUSAHAAN PERSEROAN PERSERO 3% 30/06/2030 3,000,000 usD 2,556,264 0.22

41,459,730 3.53
IRAQ (GOVT) 5.8% 15/01/2028 12,000,000 usD 7,010,547 0.60

7,010,547 0.60
IVORY COAST (GOVT) 6.125% 15/06/2033 8,180,000 usD 7,117,774 0.61
IVORY COAST (GOVT) 6.625% 22/03/2048 2,000,000 EUR 1,511,473 0.13

8,629,247 0.74
JORDAN (GOVT) 7.75% 15/01/2028 4,600,000 usb 4,684,127 0.40
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4,684,127 0.40
KAZMUNAYGAS NATIONAL 4.75% 19/04/2027 9,625,000 usD 8,872,082 0.76
KAZMUNAYGAS NATIONAL 5.375% 24/04/2030 5,000,000 uSsD 4,463,901 0.38
KAZMUNAYGAS NATIONAL 6.375% 24/10/2048 3,700,000 uSsD 3,082,164 0.26

16,418,147 1.40
KENYA (GOVT) 7% 22/05/2027 1,380,000 uSsD 1,171,275 0.10
KENYA (GOVT) 7.25% 28/02/2028 2,500,000 uSsD 2,056,325 0.18

3,227,600 0.28
BURGAN BANK 2.75% VRN 15/12/2031 1,500,000 uSsD 1,147,163 0.10

1,147,163 0.10
FS LUXEMBOURG 10% 15/12/2 025 4,000,000 usD 3,984,915 0.33
GREENSAIF PIPELINES BIDCO 6.129% 23/02/2038 3,740,000 usD 3,837,450 0.33
GREENSAIF PIPELINES BIDCO 6.51% 23/02/2042 2,400,000 usD 2,523,989 0.22
MHP 7.75% 10/05/2024 880,000 usD 481,791 0.04
MHP LUX 6.95% 03/04/2026 2,340,000 usD 1,182,880 0.10
TMS ISSUER 5.78% 23/08/2032 1,800,000 usD 1,873,592 0.16

13,884,617 1.18
CEMEX 9.125% VRN PERP 3,000,000 usD 2,997,112 0.26
COMISION FED DE ELECTRIC 4.875% 15/01/2024 3,170,000 usD 3,135,521 0.27
COMISION FEDERAL DE ELECTRICIDA 4.688%

15/05/202 10,000,000 usD 8,953,002 0.76
MEXICO (GOVT) 5.4% 09/02/2028 5,000,000 uSsD 5,156,733 0.44
MEXICO (GOVT) 6.05% 11/01/2040 1,930,000 uSsD 1,964,981 0.17
MEXICO (GOVT) 6.35% 09/02/2035 7,000,000 uSsD 7,447,629 0.63
MEXICO CITY AIRPORT TRUST 5.5% 31/10/2046 2,800,000 usD 2,150,135 0.18
PETROLEOS MEXICANOS 10% 07/02/2033 5,180,000 usb 4,955,538 0.42
PETROLEOS MEXICANOS 6.5% 13/03/2027 24,410,000 usb 22,199,081 1.89
PETROLEOS MEXICANOS 8.75% 02/06/2029 5,000,000 usb 4,659,366 0.40

63,619,098 5.42
MONGOLIA (GOVT) 8.65% 19/01/2028 2,300,000 usD 2,276,363 0.19
2,276,363 0.19
OCP 5.125% 23/06/2051 5,000,000 usD 3,658,192 0.31
OFFICE CHERIFIEN DES PHOSPHATES 5.625%
25/04/2024 2,000,000 uSsD 1,993,493 0.17
5,651,685 0.48
MOZAMBIQUE (GOVT) 5% 15/09/2031 1,850,000 usD 1,335,212 0.11
1,335,212 0.11
BRASKEM NETHERLANDS FINANCE 7.25% 13/02/2033 3,320,000 usb 3,189,280 0.27
PETROBRAS GLOBAL FINANCE 8.75% 23/05/2026 4,166,000 usD 4,489,996 0.38
7,679,276 0.65
NIGERIA (GOVT) 6.5% 28/11/2027 5,700,000 usD 4,660,504 0.40
NIGERIA (GOVT) 7.143% 23/02/2030 4,500,000 usD 3,446,090 0.29
NIGERIA (GOVT) 7.625% 28/11/2047 5,550,000 usD 3,560,051 0.30
NIGERIA (GOVT) 7.696% 23/02/2038 8,610,000 uSsD 5,788,136 0.49
NIGERIA (GOVT) 8.25% 28/09/2051 2,570,000 uSsD 1,707,217 0.15
NIGERIA (GOVT) 8.375% 24/03/2029 4,000,000 usD 3,294,825 0.28
22,456,823 1.91
LAMAR FUNDING 3.958% 07/05/2025 5,463,000 usD 5,219,033 0.44
OMAN (GOVT) 5.625% 17/01/2028 8,500,000 usb 8,515,425 0.73
OMAN (GOVT) 6% 01/08/2029 5,000,000 usb 5,040,628 0.43
OMAN (GOVT) 6.75% 17/01/2048 3,800,000 usb 3,605,937 0.31
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OMAN (GOVT) 7% 25/01/2051 1,000,000 uSsD 976,905 0.08

23,357,928 1.99
PANAMA (GOVT) 6.4% 14/02/2035 14,600,000 uSsD 15,202,822 1.30
PANAMA (GOVT) 6.853% 28/03/2054 15,910,000 uSsD 16,396,966 1.39

31,599,788 2.69
PETROLEOS DEL PERU 4.75% 19/06/2032 2,000,000 uSsD 1,471,196 0.13
PETROLEOS DEL PERU 5.625% 19/06/2047 10,800,000 usD 6,854,075 0.58

8,325,271 0.71
PHILIPPINES (GOVT) 4.625% 17/07/2028 800,000 usD 809,299 0.07
PHILIPPINES (GOVT) 5% 17/07/2033 1,700,000 usb 1,736,289 0.15
PHILIPPINES (GOVT) 5.5% 17/01/2048 1,600,000 usb 1,644,675 0.14
PHILIPPINES (GOVT) 5.609% 13/04/2033 1,650,000 usb 1,763,710 0.15

5,953,973 0.51
POLAND (GOVT) 5.5% 04/04/2053 1,600,000 usb 1,623,477 0.14
POLAND (GOVT) 5.5% 16/11/2027 3,500,000 usb 3,655,928 0.31
POLAND (GOVT) 5.75% 16/11/2032 1,000,000 usD 1,065,060 0.09

6,344,465 0.54
QATAR (GOVT) 4.4% 16/04/2050 7,881,000 uSsD 7,318,822 0.62
QATAR (GOVT) 4.817% 14/03/2049 2,000,000 uSsD 1,965,525 0.17
QATAR (GOVT) 5.103% 23/04/2048 7,535,000 uSsD 7,679,237 0.65
QATAR PETROLEUM 2.25% 12/07/2031 5,430,000 uSsD 4,618,580 0.39
QATAR PETROLEUM 3.125% 12/07/2041 9,000,000 usD 7,045,955 0.60
QATAR PETROLEUM 3.3% 12/07/2051 4,000,000 usD 2,993,315 0.26
QNB FINANCE 1.375% 26/01/2026 1,500,000 usb 1,359,087 0.12

32,980,521 2.81
ROMANIA (GOVT) 3% 27/02/2027 6,000,000 usb 5,473,906 0.47
ROMANIA (GOVT) 4% 14/02/2051 2,000,000 usb 1,405,120 0.12
ROMANIA (GOVT) 7.125% 17/01/2033 7,960,000 usb 8,451,500 0.72
ROMANIA (GOVT) 7.625% 17/01/2053 7,700,000 usD 8,266,763 0.70
ROME (GOVT) 5.25% 25/11/2027 5,010,000 uSsD 4,939,246 0.42

28,536,535 2.43
GACI FIRST INVESTMENT 4.75% 14/02/2030 6,430,000 uSsD 6,475,030 0.55
SAUDI (GOVT) 4.875% 18/07/2033 5,000,000 uSsD 5,057,995 0.43
SAUDI (GOVT) 5.5% 25/10/2032 10,000,000 uSsD 10,689,385 0.92
SAUDI ARABIA (GOVT) 3.45% 02/02/2061 2,000,000 usD 1,418,829 0.12
SAUDI ARABIA (GOVT) 4.625% 04/10/2047 7,000,000 usD 6,257,040 0.53
SAUDI ARABIA (GOVT) 5% 17/04/2049 9,810,000 usD 9,172,142 0.78
SAUDI ARABIA (GOVT) 5.25% 16/01/2050 6,630,000 usD 6,459,838 0.55

45,530,259 3.88
SENEGAL (GOVT) 6.25% 23/05/2033 11,000,000 usD 8,833,878 0.75

8,833,878 0.75
SERBIA (GOVT) 6.25% 26/05/2028 2,620,000 usb 2,653,757 0.23
SERBIA (GOVT) 6.5% 26/09/2033 1,340,000 usD 1,335,813 0.11

3,989,570 0.34
ABSA GROUP 6.375% VRN PERP 1,000,000 uSsD 902,227 0.08
SOUTH AFRICA (GOVT) 5.875% 22/06/2030 7,000,000 uSsD 6,581,906 0.56
SOUTH AFRICA (GOVT) 5.875% 20/04/2032 4,183,000 uSsD 3,810,547 0.32
SOUTH AFRICA (GOVT) 7.3% 20/04/2052 5,500,000 uSsD 4,794,873 0.41
SOUTH AFRICA (GOVT) 9% 31/01/2040 208,000,000 ZAR 9,540,843 0.81
TRANSNET 8.25% 06/02/2028 5,000,000 usD 4,987,792 0.43

30,618,188 2.61
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SRI LANKA (GOVT) 6.75% 18/04/2028
SRI LANKA (GOVT) 6.85% 03/11/2025
SRI LANKA (GOVT) 6.85% 14/03/2024
SRI LANKA (GOVT) 7.55% 28/03/2030

TURKEY (GOVT) 5.75% 11/05/2047

TURKEY (GOVT) 6.375% 14/10/2025

TURKEY (GOVT) 9.375% 14/03/2029

TURKEY (GOVT) 9.375% 19/01/2033

TURKEY (GOVT) 9.875% 15/01/2028

TURKIYE THRACAT KREDI BANKASI 9.375%
31/01/2026

UKRAINE (GOVT) 0% VRN 31/05/2040
UKRAINE (GOVT) 7.375% 25/09/2032
UKRAINE (GOVT) 7.75% 01/09/2024
UKRAINE (GOVT) 7.75% 01/09/2027

ABU DHABI (GOVT) 3.875% 16/04/2050

ABU DHABI (GOVT) 4.125% 11/10/2047

ABU DHABI (GOVT) 4.951% 07/07/2052

ABU DHABI COMMERCIAL BANK 4.5% 14/09/2027

ABU DHABI GOVERNMENT INTERNATIONAL 3.125%
3070972

DP WORLD 5.625% 25/09/2048

MDGH GMTN 5.5% 28/04/2033

TAQA ABU DHABI NATIONAL ENERGY 6.5% 27/10/2036

US (GOVT) 3.5% 31/01/2030
US (GOVT) 4.375% 31/10/2024

URUGUAY (GOVT) 4.5% 14/08/2024
URUGUAY (GOVT) 5.75% 28/10/2034
URUGUAY (GOVT) 7.625% 21/03/2036

UZBEKNEFTEGAZ 4.75% 16/11/2028

ARGENTINA (GOVT) 0.125% 09/07/2030
ARGENTINA (GOVT) 0.125% 09/07/2041

BRAZIL (GOVT) 10% 01/01/2025

BRAZIL (GOVT) 3.875% 12/06/2030

BRAZIL (GOVT) 4.75% 14/01/2050

MC BRAZIL DOWNSTREAM TRADING 7.25% 30/06/2031

1,400,000
2,300,000
8,682,000
9,936,000

8,600,000
4,000,000
15,000,000
9,510,000
11,800,000

2,730,000

14,200,000
2,000,000
5,000,000

17,122,000

2,584,000
12,300,000
5,000,000
3,000,000

3,600,000
1,750,000
3,360,000
1,500,000

1,000,000
10,000,000

38,236
7,390,000
79,900

5,426,000

12,580,566
19,590,000

16,000
2,500,000
4,000,000
5,000,000
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500,145 0.04
851,171 0.07
3,122,188 0.27
3,549,036 0.30
8,022,540 0.68
6,127,911 0.52
3,864,037 0.33
15,323,303 1.30
9,703,990 0.83
12,312,060 1.05
2,762,308 0.24
50,093,609 4.27
3,817,153 0.33
350,127 0.03
1,139,541 0.10
3,197,121 0.27
8,503,942 0.73
2,205,141 0.19
11,022,275 0.94
5,063,383 0.43
2,948,183 0.25
2,702,788 0.23
1,700,425 0.14
3,579,835 0.31
1,708,870 0.15
30,930,900 2.64
992,969 0.08
10,000,586 0.86
10,993,555 0.94
25,523 0.00
8,105,491 0.69
100,352 0.01
8,231,366 0.70
4,312,952 0.37
4,312,952 0.37
732,551,234 62.45
732,551,234 62.45
3,663,578 0.31
5,518,710 0.47
9,182,288 0.78
3,053,656 0.26
2,240,120 0.19
2,964,692 0.25
3,745,639 0.32
12,004,107 1.02
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CHILE (GOVT) 3.1% 07/05/2041 1,690,000 uSsD 1,271,201 0.11
CHILE (GOVT) 3.1% 22/01/2061 2,200,000 uSsD 1,438,563 0.12
CHILE (GOVT) 3.5% 31/01/2034 3,000,000 uSsD 2,672,150 0.23
CORP NACIONAL DEL COBRE DE CHILE 3.75%

15/01/2031 3,000,000 uSsD 2,765,435 0.24
CORP NACIONAL DEL COBRE DE CHILE 4.5%

01/08/2047 2,100,000 usD 1,806,072 0.15
EMPRESA NACIONAL DEL PETROLEO 3.45% 16/09/2031 4,750,000 usb 3,952,246 0.34
EMPRESA NACIONAL DEL PETROLEQO 3.75% 05/08/2026 7,286,000 usb 6,796,074 0.57
EMPRESA NACIONAL DEL PETROLEO 4.5% 14/09/2047 1,000,000 uSsD 771,880 0.07
EMPRESA NACIONAL DEL PETROLEO 5.25% 06/11/2029 2,156,000 usD 2,060,252 0.18

23,533,873 2.01
TENCENT HOLDINGS 3.595% 19/01/2028 1,400,000 usD 1,318,554 0.11
1,318,554 0.11
COLOMBIA (GOVT) 4.125% 22/02/2042 4,000,000 usD 2,592,911 0.22
ECOPETROL 5.375% 26/06/2026 5,935,000 usD 5,702,624 0.49
8,295,535 0.71
COSTA RICA (GOVT) 4.375% 30/04/2025 9,800,000 uSsD 9,603,775 0.81
COSTA RICA (GOVT) 7.158% 12/03/2045 4,000,000 uSsD 3,968,273 0.34
INSTITUTO COSTARRICENSE DE ELECTRICIDAD 6.75%
07/10/2031 1,919,000 uSsD 1,852,531 0.16
15,424,579 1.31
DOMINIC (GOVT) 4.5% 30/01/2030 7,869,000 uSsD 6,867,078 0.59
DOMINIC (GOVT) 5.5% 22/02/2029 12,000,000 uSsD 11,305,054 0.95
DOMINIC (GOVT) 5.875% 30/01/2060 3,550,000 usD 2,715,826 0.23
DOMINIC (GOVT) 5.95% 25/01/2027 1,300,000 usb 1,282,887 0.11
DOMINIC (GOVT) 6.4% 05/06/2049 7,380,000 usb 6,174,693 0.53
DOMINIC (GOVT) 6.5% 15/02/2048 4,500,000 usb 3,829,831 0.33
32,175,369 2.74
ECUADOR (GOVT) 0.5% 31/07/2030 10,830,000 usb 5,015,168 0.43
ECUADOR (GOVT) 0.5% 31/07/2035 21,749,535 usb 7,132,427 0.61
ECUADOR (GOVT) 0.5% 31/07/2040 9,542,373 usD 2,852,427 0.24
15,000,022 1.28
EL SALVADOR (GOVT) 6.375% 18/01/2027 1,100,000 usD 610,484 0.05
EL SALVADOR (GOVT) 7.625% 01/02/2041 4,700,000 usD 2,205,350 0.19
2,815,834 0.24
GUATEMALA (GOVT) 5.25% 10/08/2029 7,000,000 uSsD 6,845,005 0.58
6,845,005 0.58
HONDURAS (GOVT) 6.25% 19/01/2027 1,500,000 usD 1,333,540 0.11
HONDURAS (GOVT) 7.5% 15/03/2024 1,000,000 uSsD 330,424 0.03
1,663,964 0.14
FREEPORT INDONESIA 4.763% 14/04/2027 2,000,000 uSsD 1,958,681 0.17
FREEPORT INDONESIA 5.315% 14/04/2032 3,200,000 uSsD 3,011,105 0.26
INDONESIA (GOVT) 3.55% 09/06/2051 2,000,000 uSsD 1,554,129 0.13
6,523,915 0.56
IVORY COAST (GOVT) 5.375% 23/07/2024 1,309,000 uSsD 1,271,484 0.11
1,271,484 0.11
JAMAICA (GOVT) 6.75% 28/04/2028 2,300,000 usD 2,415,934 0.21
JAMAICA (GOVT) 7.875% 28/07/2045 2,000,000 usD 2,346,028 0.20
4,761,962 0.41
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GALAXY PIPELINE ASSETS 2.625% 31/03/2036 11,000,000 uSsD 9,046,659 0.77
9,046,659 0.77
KENYA (GOVT) 6.875% 24/06/2024 4,000,000 uSsD 3,704,654 0.32
3,704,654 0.32
LEBANON (GOVT) 6.85% 23/03/2027 15,000,000 uSsD 1,028,889 0.09
1,028,889 0.09
AEGEA FINANCE 6.75% 20/05/2029 3,000,000 usD 2,767,929 0.24
EIG PEARL HOLDINGS 4.387% 30/11/2046 4,000,000 usD 3,171,507 0.27
5,939,436 0.51
PETRONAS CAPITAL 3.404% 28/04/2061 5,000,000 usD 3,651,240 0.31
PETRONAS CAPITAL 3.5% 18/03/2025 1,500,000 usD 1,468,250 0.13
5,119,490 0.44

BANCO MERCANTIL DEL NORTE SAGRAN 5.875%

VRN PERP 5,000,000 usD 4,218,846 0.36
BBVA BANCO 5.125% VRN 18/01/2033 3,813,000 usD 3,280,619 0.28
CEMEX 5.125% VRN PERP 3,000,000 uSsD 2,684,980 0.23
MEXICHEM 5.5% 15/01/2048 600,000 uSsD 489,725 0.04
MEXICHEM SAB DE 5.875% 17/09/2044 4,770,000 uSsD 4,123,974 0.35
MEXICO (GOVT) 3.5% 12/02/2034 3,538,000 uSsD 2,998,899 0.26
MEXICO (GOVT) 3.771% 24/05/2061 5,316,000 uSsD 3,591,660 0.31
MEXICO (GOVT) 4.75% 27/04/2032 3,000,000 usD 2,885,524 0.25
MEXICO (GOVT) 4.875% 19/05/2033 4,600,000 usD 4,405,267 0.38
PETROLEOS MEXICANOS 6.7% 16/02/2032 7,360,000 usb 5,857,030 0.50
PETROLEOS MEXICANOS 6.84% 23/01/2030 3,300,000 usb 2,740,416 0.23
PETROLEOS MEXICANOS 6.875% 04/08/2026 5,230,000 usb 4,964,410 0.42
PETROLEOS MEXICANOS 7.69% 23/01/2050 15,266,000 usD 10,743,619 0.91
TRUST 5.25% 15/12/2024 1,000,000 uSsD 979,980 0.08

53,964,949 4.60
MONGOLIA (GOVT) 5.125% 07/04/2026 1,700,000 uSsD 1,517,903 0.13
1,517,903 0.13
PETROBRAS GLOBAL FINANCE 7.375% 17/01/2027 6,000,000 usD 6,207,090 0.52
PROSUS 3.257% 19/01/2027 5,000,000 uSsD 4,552,819 0.39
PROSUS 4.987% 19/01/2052 4,500,000 uSsD 3,361,839 0.29
14,121,748 1.20
OMAN (GOVT) 6.5% 08/03/2047 3,250,000 uSsD 3,006,624 0.26
3,006,624 0.26
PAKISTAN (GOVT) 6.875% 05/12/2027 9,420,000 uSsD 3,416,303 0.29
PAKISTAN (GOVT) 7.375% 08/04/2031 4,400,000 uSsD 1,580,245 0.13
4,996,548 0.42
PANAMA (GOVT) 3.16% 23/01/2030 3,000,000 uSsD 2,636,850 0.22
PANAMA (GOVT) 3.87% 23/07/2060 4,390,000 usD 2,885,475 0.25
PANAMA (GOVT) 4.5% 01/04/2056 3,000,000 usD 2,238,970 0.19
PANAMA (GOVT) 4.5% 19/01/2063 6,000,000 usb 4,334,563 0.37
12,095,858 1.03
BANCO CONTINENTAL 2.75% 10/12/2025 2,831,000 usb 2,505,365 0.21
PARAGUAY (GOVT) 3.849% 28/06/2033 2,870,000 usb 2,514,817 0.21
PARAGUAY (GOVT) 5.4% 30/03/2050 3,700,000 usb 3,185,939 0.28
8,206,121 0.70
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FONDO MIVIVIENDA 4.625% 12/04/2027 5,600,000 usD 5,347,607 0.46
HUNT OIL PERU 6.375% 01/06/2028 1,197,000 uSsD 993,408 0.08
PERU (GOVT) 2.844% 20/06/2030 5,000,000 uSsD 4,381,467 0.37
PERU (GOVT) 3% 15/01/2034 2,966,000 usD 2,418,350 0.21
13,140,832 1.12
PHILIPPINES (GOVT) 3.556% 29/09/2032 5,500,000 usD 5,054,720 0.43
PHILIPPINES (GOVT) 4.2% 29/03/2047 6,204,000 usD 5,383,213 0.46
10,437,933 0.89
ESKOM HOLDINGS 6.35% 10/08/2028 6,500,000 usD 6,158,840 0.53
SOUTH AFRICA (GOVT) 4.3% 12/10/2028 6,000,000 usD 5,397,641 0.46
11,556,481 0.99
MERCADOLIBRE 3.125% 14/01/2031 2,200,000 usD 1,705,292 0.15
NBM US HOLDINGS 7% 14/05/2026 1,872,000 usD 1,865,144 0.16
SASOL FINANCING 6.5% 26/09/2028 2,000,000 usD 1,876,167 0.16
SIERRACOL ENERGY ANDINA 6% 15/06/2028 3,000,000 usD 2,325,009 0.19
7,771,612 0.66
URUGUAY (GOVT) 4.375% 23/01/2031 4,000,000 usD 3,985,237 0.34
URUGUAY (GOVT) 4.975% 20/04/2055 5,500,000 usD 5,426,386 0.46
URUGUAY (GOVT) 5.1% 18/06/2050 8,500,000 usD 8,563,409 0.73
17,975,032 1.53
ZAMBIA (GOVT) 5.375% 20/09/2022* 1,574,000 usD 841,201 0.07
ZAMBIA (GOVT) 8.5% 14/04/2024 5,000,000 uSsD 2,285,012 0.20
3,126,213 0.27
327,573,473 27.93
327,573,473 27.93
HSBC GLOBAL LIQUIDITY FUND 76,152,283 usD 76,152,283 6.49
76,152,283 6.49
76,152,283 6.49
CORP NACIONAL DEL COBRE DE CHILE 3% 30/09/2029 5,142,000 usD 4,597,177 0.39
4,597,177 0.39
PETROLEOS DE VENEZUELA 8.5% 27/10/2020** 7,000,000 usD 944,336 0.08
944,336 0.08
5,541,513 0.47
5,541,513 0.47
1,141,818,503 97.34
31,180,890 2.66
1,172,999,393 100.00

* 2022 20
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2023 31
2023 31
/
/ /

CNH 51,731,374 28/04/2023 usD 7,541,091 HSBC Bank PLC 6,064
CNH 458,262 28/04/2023 usD 66,742 HSBC Bank PLC 115

UsD 6,179
USD 80,777 28/04/2023 CNH 554,939 HSBC Bank PLC (184)
USD 47,255 28/04/2023 CNH 324,299 HSBC Bank PLC G7)

UsD (241)
EUR 72,254 28/04/2023 USD 77,929 HSBC Bank PLC 623
USD 55,124 28/04/2023 EUR 50,548 HSBC Bank PLC 121
USD 63,467 28/04/2023 EUR 58,290 HSBC Bank PLC 48
EUR 2,098 28/04/2023 USD 2,262 HSBC Bank PLC 18
EUR 1,901 28/04/2023 USD 2,054 HSBC Bank PLC 14
usD 1,602 28/04/2023 EUR 1,469 HSBC Bank PLC
usD 1,848 28/04/2023 EUR 1,697 HSBC Bank PLC 1

EUR 829
USD 3,681,649 28/04/2023 EUR 3,425,730 HSBC Bank PLC (41,594)
USD 106,583 28/04/2023 EUR 99,174 HSBC Bank PLC (1,204)
USD 36,998 28/04/2023 EUR 34,161 HSBC Bank PLC (153)
usD 1,071 28/04/2023 EUR 989 HSBC Bank PLC 4)
EUR 944 28/04/2023 USD 1,031 HSBC Bank PLC 4)
usD 379 28/04/2023 EUR 351 HSBC Bank PLC )

EUR (42,962)
GBP 227,317 28/04/2023 USD 277,887 HSBC Bank PLC 3,319
SGD 392,528 28/04/2023 USD 294,593 HSBC Bank PLC 866
EUR 36,194 28/04/2023 USD 38,897 HSBC Bank PLC 478
EUR 31,027 28/04/2023 USD 33,345 HSBC Bank PLC 410
AUD 47,453 28/04/2023 usD 31,571 HSBC Bank PLC 238
GBP 2,547 28/04/2023 UsD 3,133 HSBC Bank PLC 17
GBP 2,601 28/04/2023 USD 3,327 HSBC Bank PLC 3
EUR 403 28/04/2023 USD 436 HSBC Bank PLC 2
EUR 347 28/04/2023 USD 376 HSBC Bank PLC 2
GBP 400 28/04/2023 USD 493 HSBC Bank PLC 1
SGD 9,276 28/04/2023 USD 6,981 HSBC Bank PLC 1
AUD 533 28/04/2023 USD 356 HSBC Bank PLC 1
AUD 1,117 28/04/2023 UsD 748 HSBC Bank PLC 1
USD 90 28/04/2023 SGD 119 HSBC Bank PLC
USD 21 28/04/2023 HKD 161 HSBC Bank PLC

usD 5,339
USD 7,219 28/04/2023 GBP 5,883 HSBC Bank PLC (60)
USD 7,660 28/04/2023 SGD 10,196 HSBC Bank PLC (15)
USD 1,013 28/04/2023 EUR 939 HSBC Bank PLC ©)
USD 868 28/04/2023 EUR 805 HSBC Bank PLC ()
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USD 820 28/04/2023 AUD 1,231 HSBC Bank PLC ®)
SGD 4,629 28/04/2023 USD 3,489 HSBC Bank PLC )
EUR 846 28/04/2023 USD 922 HSBC Bank PLC @
EUR 726 28/04/2023 USD 792 HSBC Bank PLC @
GBP 5,367 28/04/2023 USD 6,641 HSBC Bank PLC o)
SGD 4,451 28/04/2023 USD 3,351 HSBC Bank PLC o
AUD 558 28/04/2023 USD 375 HSBC Bank PLC )
EUR 425 28/04/2023 USD 462 HSBC Bank PLC
EUR 365 28/04/2023 USD 398 HSBC Bank PLC
USD 13 28/04/2023 SGD 17 HSBC Bank PLC
HKD 6,255 28/04/2023 USD 798 HSBC Bank PLC
HKD 70 28/04/2023 USD 9 HSBC Bank PLC
HKD 75 28/04/2023 USD 10 HSBC Bank PLC
HKD 147 28/04/2023 USD 19 HSBC Bank PLC

usD (109
EUR 33,971,726 28/04/2023 USD 36,500,583 HSBC Bank PLC 448,721
EUR 605,347 28/04/2023 USD 650,570 HSBC Bank PLC 7,99
EUR 387,244 28/04/2023 USD 419,405 HSBC Bank PLC 1,883
EUR 24,562 28/04/2023 USD 26,397 HSBC Bank PLC 324
USD 47,442 28/04/2023 EUR 43,408 HSBC Bank PLC 218
EUR 4,517 28/04/2023 USD 4,855 HSBC Bank PLC 60
EUR 6,900 28/04/2023 USD 7,473 HSBC Bank PLC 33
EUR 279 28/04/2023 USD 303 HSBC Bank PLC 1
EUR 52 28/04/2023 USD 56 HSBC Bank PLC

USD 459,236
USD 625,116 28/04/2023 EUR 579,508 HSBC Bank PLC (5,437)
EUR 454,871 28/04/2023 USD 496,046 HSBC Bank PLC (1,186)
USD 201,757 28/04/2023 EUR 185,990 HSBC Bank PLC (584)
EUR 392,070 28/04/2023 USD 426,891 HSBC Bank PLC (353)
USD 35,476 28/04/2023 EUR 32,844 HSBC Bank PLC (256)
USD 43,166 28/04/2023 EUR 39,780 HSBC Bank PLC (11D
USD 11,141 28/04/2023 EUR 10,330 HSBC Bank PLC D)
USD 7,181 28/04/2023 EUR 6,660 HSBC Bank PLC (64)
EUR 8,194 28/04/2023 USD 8,936 HSBC Bank PLC I3
EUR 7,010 28/04/2023 USD 7,632 HSBC Bank PLC ®)
USD 452 28/04/2023 EUR 419 HSBC Bank PLC )
EUR 332 28/04/2023 USD 362 HSBC Bank PLC )
USD 83 28/04/2023 EUR 77 HSBC Bank PLC )
EUR 284 28/04/2023 USD 309 HSBC Bank PLC
EUR 52 28/04/2023 USD 57 HSBC Bank PLC
EUR 61 28/04/2023 USD 67 HSBC Bank PLC

) (8.,121)
ARS | 1,129,857,500 24/04/2023 USD 5,125,000 Coldman Sachs 29,668

International, London

GBP 246,524,459 28/04/2023 USD 301,366,290 HSBC Bank PLC 3,509,720
EUR 50,251,550 28/04/2023 USD 54,005,592 HSBC Bank PLC 663,755
EUR 42,357,099 28/04/2023 USD 45,521,387 HSBC Bank PLC 559,480
EUR 31,613,473 28/04/2023 USD 33,975,158 HSBC Bank PLC 417,571
EUR 12,957,722 28/04/2023 USD 13,925,729 HSBC Bank PLC 171,154
EUR 11,475,723 28/04/2023 USD 12,333,017 HSBC Bank PLC 151,579
AUD 7,455,230 28/04/2023 USD 4,960,017 HSBC Bank PLC 37,417
EUR 1,973,150 28/04/2023 USD 2,120,554 HSBC Bank PLC 26,063
EUR 2,000,000 28/04/2023 USD 2,156,650 HSBC Bank PLC 19,177
SGD 4,554,269 28/04/2023 USD 3,417,991 HSBC Bank PLC 10,049
SGD 3,589,172 28/04/2023 USD 2,693,684 HSBC Bank PLC 7,920
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CHF 1,610,390 28/04/2023 usD 1,760,035 HSBC Bank PLC 7,297
EUR 391,625 28/04/2023 usD 420,881 HSBC Bank PLC 5,173
EUR 324,856 28/04/2023 usD 349,124 HSBC Bank PLC 4,291
AUD 761,508 28/04/2023 usb 506,636 HSBC Bank PLC 3,822
EUR 1,000,000 28/04/2023 usb 1,084,774 HSBC Bank PLC 3,140
EUR 149,354 28/04/2023 usb 160,511 HSBC Bank PLC 1,973
usb 244,430 28/04/2023 EUR 223,646 HSBC Bank PLC 1,123
usb 878,265 28/04/2023 EUR 806,625 HSBC Bank PLC 726
usb 162,385 28/04/2023 JPY 21,456,494 HSBC Bank PLC 609
usb 57,889 28/04/2023 JPY 7,610,286 HSBC Bank PLC 509
usb 37,245 28/04/2023 JPY 4,896,428 HSBC Bank PLC 328
usb 229,747 28/04/2023 GBP 185,464 HSBC Bank PLC 316
EUR 22,369 28/04/2023 usb 24,040 HSBC Bank PLC 295
EUR 30,742 28/04/2023 usb 33,206 HSBC Bank PLC 239
CHF 37,866 28/04/2023 usD 41,384 HSBC Bank PLC 172
GBP 10,731 28/04/2023 usD 13,118 HSBC Bank PLC 157
usb 45,738 28/04/2023 AUD 68,101 HSBC Bank PLC 88
usb 65,606 28/04/2023 SGD 87,053 HSBC Bank PLC 81
EUR 24,520 28/04/2023 usb 26,607 HSBC Bank PLC 68
usb 24,669 28/04/2023 SGD 32,733 HSBC Bank PLC 30
usb 9,969 28/04/2023 AUD 14,843 HSBC Bank PLC 19
usb 18,208 28/04/2023 EUR 16,723 HSBC Bank PLC 15
usb 1,623 28/04/2023 JPY 213,306 HSBC Bank PLC 14
EUR 4,564 28/04/2023 usb 4,953 HSBC Bank PLC 13
CHF 130 28/04/2023 usb 142 HSBC Bank PLC 1
EUR 1,510,267 16/05/2023 usb 1,603,424 UBS London 41,301
EUR 59,853 16/05/2023 usb 63,540 UBS London 1,642
Merrill Lynch
ZAR 107,903,623 24/05/2023 usb 5,800,000 | International Bank, 255,088
London
Merrill Lynch
usb 1,850,000 18/10/2023 ARS 596,625,000 | International Bank, 129,944
London
uUsb 6,152,027
Merrill Lynch
usb 5,200,000 24/04/2023 ARS 1,148,680,000 | International Bank, (40,540)
London
JPY 1,451,866,796 28/04/2023 usb 11,240,596 HSBC Bank PLC (293,930)
JPY 934,268,332 28/04/2023 usb 7,233,262 HSBC Bank PLC (189,142)
usb 1,890,434 28/04/2023 GBP 1,534,904 HSBC Bank PLC (8,337)
JPY 40,559,250 28/04/2023 usD 314,017 HSBC Bank PLC (8,211)
usb 5,743,622 28/04/2023 GBP 4,646,838 HSBC Bank PLC (4,804)
usb 405,237 28/04/2023 GBP 331,225 HSBC Bank PLC (4,509)
usb 239,710 28/04/2023 GBP 195,213 HSBC Bank PLC (1,780)
usD 229,512 28/04/2023 GBP 186,057 HSBC Bank PLC (652)
usD 115,925 28/04/2023 EUR 106,866 HSBC Bank PLC (336)
usb 28,796 28/04/2023 EUR 26,704 HSBC Bank PLC (256)
EUR 42,440 28/04/2023 usD 46,384 HSBC Bank PLC (213)
usb 19,182 28/04/2023 EUR 17,789 HSBC Bank PLC (171)
usb 13,650 28/04/2023 AUD 20,528 HSBC Bank PLC (111)
usb 61,994 28/04/2023 SGD 82,499 HSBC Bank PLC (104)
usb 25,563 28/04/2023 CHF 23,362 HSBC Bank PLC (76)
usb 9,218 28/04/2023 EUR 8,534 HSBC Bank PLC (66)
usb 8,795 28/04/2023 CHF 8,065 HSBC Bank PLC (57)
usb 7,324 28/04/2023 EUR 6,751 HSBC Bank PLC (21)
usb 120 28/04/2023 EUR 112 HSBC Bank PLC (¢))
usb 210 28/04/2023 CHF 193 HSBC Bank PLC (€))
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usb 253 28/04/2023 GBP 205 HSBC Bank PLC

EUR 1,970,856 16/05/2023 uSsD 2,162,551 | Citibank, New York (16,231)

J.P. Morgan Chase
usb 10,158,156 16/05/2023 EUR 9,395,620 g (73,948)
Bank, New York

Morgan Stanley,

EUR 1,962,962 16/05/2023 usb 2,138,797
London

(1,074)

Goldman Sachs
usb 3,028,077 24/05/2023 ZAR 55,083,000 ) (62,945)
International, London

Morgan Stanley,

usb 6,330,000 24/05/2023 ZAR 115,775,700
London

(166,836)

Goldman Sachs
usb 5,125,000 27/09/2023 ARS 1,734,607,500 ) (140,756)
International, London

usD (1,015,108)

AUD
ARS
BRL
CHF
CLP
CNH
CNY
CoP
DKK
DOP
EGP
EUR
GBP
HKD
HUF
IDR
INR
JPY
KES
KRW
KZT
MXN
MYR
NOK
NZD
PEN
QAR
RUB
SAR
SEK
SGD
THB
TRY
TWD
UAH
usD
ZAR
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2023 31
2023 31
)/
(
/C ) / / )
EURO STOXX 50* 99 EUR 4,225,815 16/06/2023 204,445
EUR 204,445
CME S&P500 EMINI FUT* 20 USD 4,106,125 16/06/2023 122,738
UsD 122,738
10Y TREASURY NOTES USA** 418 USD 47,909,985 21/06/2023 1,244,213
US ULTRA BOND** 370 USh 51,979,219 21/06/2023 1,206,889
2Y TREASURY NOTES USA ** 260 USh 53,619,922 30/06/2023 649,781
5Y TREASURY NOTES USA ** 482 USh 52,664,147 30/06/2023 400,722
UsD 3,501,605
US LONG BOND** (187) USh (24,412,266) 21/06/2023 (944,106)
US 10yr ULTRA** (504) usb (60,850,125) | 21/06/2023 (1,858,500)
UsD (2,802,606)
* HSBC
*%*
2023 31
ISIN C )/
(
/ 7/ ( ) C D )
Republic of
BARCLAYS BANK, PLC usb | 20/12/2027 | (19,595,000) Chile US168863CF36 | (19,595,000) 207,687

BARCLAYS BANK, PLC | USD | 20/06/2028 | (18,600,000) Republic of Peru| US715638AP79 | (18,600,000) 151,930

usb 359,617
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Republic of
GOLDMAN SACHS USD | 20/12/2025 o1 | Us836205ARS8 | 10,000,000 | (308,754)
South Africa
MORGAN STANLEY, Republic of
oo USD | 20/06/2026 cot Atrio | USB36205ARSS | 3,000,000 | (94,404
BARCLAYS BANK, PLC | USD | 20/06/2027 Abu Dhabi | XS1402929746 | 2,000,000 |  (15,152)
Republic of
BARCLAYS BANK, PLC | USD | 20/06/2028 N lmbia | US1953258802 | 14,000,000 | (289,892)
BARCLAYS BANK, PLC | USD | 20/06/2028 CDX.EM Series 39| 2165BZFD9 | 21,000,000 |  (93,177)
BARCLAYS BANK, PLC | USD | 20/06/2028 U“'t::a,“ig’s“ca“ US91087BAC46 | 20,000,000 | (186,842)
BARCLAYS BANK, PLC | USD | 20/06/2028 Repp“:n'a'mca()f US698299AD63 | 19,200,000 | (129,547)
blic of
BARCLAYS BANK, PLC | USD | 20/06/2028 RepT“urk'eCyO US900123AL40 | 10,000,000 (81,488)
USD | (1,199,256)

2023 31
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Statement of Net Assets

as at 31 March 2023
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Statement of Net Assets

as at 31 March 2023
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Statement of Net Assets

as at 31 March 2023
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Statement of Net Assets

as at 31 March 2023
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Statement of Net Assets

as at 31 March 2023
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Statement of Net Assets

as at 31 March 2023
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Notes to the Financial Statements
for the yvear ended 31 March 2023

1. Basix of prezentation

HSSC Global Imvestment Funds (ihe “Companmy’) is incorparated under the |aws of the Grand Duchy of Lisemboung as
an imwestment company with varlable capital (Sociélé dimestissement 4 Capital Vadable o “SICAVT). The capilal
comprites various separale partfalios (@ “sub-fund) corsisling of securilies, cath and olher sundny asgels and Eabiities
and each sub-fund may comprise various classes of shares being distincd from the ciher due fo their fee siruciune,
distribution policy and larged irvestors. The accompanying financiad stalements present the asgels and liabiliez and ihe
stalement of cperations and changes in nel assels of the indvidua sub-funds and of the Company laken a3 a whole,
The financial statements of sach ndividual sub-fund are expressed in ihe cumency designaled in ihe Prospedius for that
particular sub-fund and the combined financial stalements of the Company are expressed in Unfled Stales Dollars (LISDH.
The financial statemenis have been prepared in accordance wilh the formal prescriked by the Luxembourg authorities
for Luxembourg imesiment companies under the godng concem basis of accourting ecepl for the sub-funds Global
Credit Floating Rate Ficed Term Bond 2022 — 1 and Ewro Corrverlible Bond. The twe sub-funds were pul ino liquidation
respectively on 10 January 2023 and 23 March 2023. As such, the financial stalements for ihese sub-funds have baen
prepaned on @ non-gedng concem basis.

Far the sub-funds for which the financial slatemenls have been prepared on a8 non-going concemn basis, the following
accounting policles differ from those described in the following notes:

- Expecled guidation expenses (If any) will be covered as par of the Operating. Adminisirative and Servicing Fees:
- Ay remaining formation expenses have been fully expensed;
= The valuation of ihe sub-funds’ iI*vesimenis am based on their nel reaizable value.

The application of the non-going concem basis of accounting has nef led to adusiments to the sub-funds’ published el
assel value,

The combined financial sialements of the Company are expressed in LIED.

The combined sialement of net assels and the comibined stalerment of operattons and changes in nel assels are the sum
of the slatements of gach sub-fund,

The Compary |5 an afMiclaily registered imesiment fund under part | of the amended 2010 Law and qualifies as a UATS
Tund under the European Directive 20065EC,

Cerlain sub-funds of ihe Company are suthosdzed by the Heng Kong Securities and Fulures Commission under Seclion
104 of the “Securilies and Fulures Ordinance”,

In the Prospecius and in the various reports. the shord names of the sub-funds are used. The complete name of each
sub-fund consisis of HSBC Global Imvesiment Funds® plus the shor name of the sub-fund.

Fram 1 April 2022 1o 31 Mardh 2023
2 The fallowing sub-funds have been closed:

F  Global Credd Fioating Rate Fixed Tesm Bond 2022 -1 on 10 January 2023
k  Ewo Comverlible Bond on 23 March 2023

by The following sub-Tunds have been launched,

Global Sustainable Equity income on 18 May 2022
Glabal Equily Cireular Econceny on 17 June 2022

Clabal Sustainable Long Term Equity on 2 Seplember 2022

Gobal Emerging Markels Corporate Susiainable Bond on 27 Seplember 2022
ESG Short Duration Credil Bend an 30 Janwary 2023

2. Accounting policies

The follewing sccounting policies have been used consistently In dealng wilh Hems which are considered matedal in
redalion to the Compary’s financial slatemenis.

YYYYY

a) Accounting convention

The financial slalements are prepared in accordance wilth Luxembourg legal and regulatory requirements redating lo
imnesiment funds.
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Notes to the Financial Statements
for the year ended 31 March 2023 (continued)

1. Accounting policies (continued]

b) Aszets and portfolio socurities valuation

Fortfolio securilies andfor Ainancial dervalive instruments which are lisfed on an official slock exchange are valued a ihe
last available price on the prncipal markel on which such securilies are traded. Securities traded on ciher organized
markels ane valued af the las! svallable price or yield equivalents obtained from cne of mone dealers in such organised
markids al [he lime of valuation,

If such prices are nol representathve of their fair value, all such securflies and &l olhes permilted assels shall be valued
&l 1heir fair valoe a which il i$ expected they may be résald a5 delermined in gooad fadh by or undér the direclion of ibe
Ecard of Directors.

The assels of ibe sub-funds are valued wsing prices avalable af different limes during the day of 31 March 2023, being
he last business day of the reporing peried.

The finandal derathe intruments which are not listed on any offcial stock exchange or Iraded on any olher organised
markel are valued in accordance wilh market practice a3 follows:

Options
Cullanding oplions Iraded on & requiated markel are valued based on Ihe infraday price or the last available market
price of the Instnuments.

OTC oplions are marked o markel based upon dally prices obtained from third party pricing agents and verified against
e value from the counterparty.

Thee markel value of oplions i Included in the slaement of nel assels under the headings Unrealiged GainfLoss) on
Oplions™.

The realised gainsilosses) and change in unrealised apprecialionfdepreciation) on oplions ane dsclosed in the
stalement of operalions and changes in nel assels respecthely under the headings “Realised Profliloss) on
Derivatives” and “Change in Unrealised Appreciationt Depreciation) on Derrvatives”.

Futwms Confracts

Upeon enlering info & fulures conlract, the Comparmy is required Lo depasit with the broker, cash or securilies in an amownd
equal to 8 cerlan percentage of the corlracl amound which is referred 1o as the india margin account, Subsequen
paryments, refemred to as variallon margin, are made or recehved by each sub-fund periodically and are based on changes
In thee marke! value of open fubures contracts.

The unrealised appreciationfdepreciation) on fulures confracls ks disclosed in the statement of net assels under
“Urrealized Gain on Fulures” and “Unrealsed Loss on Fulures”. Changes in the markel value of cpen fulures confracls
are recorded a8 unréalised apprecialionideprecialion) in the stabement of aperalions and changes in nel atels under
“Change in Unrealised AppreciationfDeprecialion) on Dervatiees”, Reaised gains of losses, representing the difference
betwen ihe value of the contract o the lime i was opened and he vaiue af the lime @ was closed, are reporied al ihe
closing of expiradion of fulurés conlracts in the sldement of cperations and changes in Nl assels under Fealised
ProfitiLess) on Dervalives™. Securities deposiied as inftial margin account are designated in the Porifiolio of imeestments
and other Net Assels and cash deposited Is recorded in ihe stalement of nel assels in “Cazh al bank™. A receivable
and/or 8 payable to brokers for the daily varation margin |s also recorded in the statement of nel assets under caplion
Cash al Bank or Bank Cwerdrafl

Fonward Foneign Exchange Confracts

The values of ihe Forward Forelgn Exchange Conlracls are adjusted daily based on the applicable forsard exchangs
rale of ihe underhing currency for the remaining period, urlil maturity, Changes in the value of these conlracls are
recorded as urrealised appreciation or deprecialion uniil ihe confract selllement date. When ihe forward contract is
chosed, the sub-fund records a realised gain or loss equal fo the dfference belwean the value at ®e fime the coniracl
was opened and the value at the lime | was closed.
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Notes to the Financial Statements
for the year ended 31 March 2023 (continued)

1. Accounting policies (continued]

b) Aszets and portfolio socurities valuation [continued)

Fonvard Foreign Exchange Contracts (continued]

The unrealised appreciationfdeprecialion) on Forward Foreign Exchange Corfracls |5 disclosed in the slalemen
of nel assels under “Uinrealized Gain on Foreard Forelgn Exchange Conltracts” and “Unrealised Loss on Forward Fonelgn
Exchange Conlrads™. Realised gainsilosses) and change in unrealised appreciationdepreciation) resulling there frem
are induded in the statemert of operaions and changes in nel assels respectively under “Realised ProfiLoss) on
Derivatives™ and "Change in Unrealised AppreciationdDepreciation) on Derivalhas™,

Inferest Rate Swaps

Interes! rale swaps are marked lo markel al sach NAY cakulalion dade. The markel value i5 based on the valualion
elemerns |ad doven inihe conbracts. and B obtained froem 1hird party pricing agenis, markel makers or ilemal modals.

The unrealised appreciationddepreciation) is disclozed in the slalement of net assets under "Unrealised Gain on Swaps”
and Unrealised Loss on Swaps®. Realised gainsflosses) and changes in unrealised apprecialion/depreciation) as a
resiul Ehaneol aré included i the stalement of operations and changes in nel assels reapeciively under “Realized
ProfitiLess) on Dervalives® and “Change in Linrealised ApprecialionfDepreciation) on Derhvathes®.

Creclt Defaull Swaps

A credit defaull swap I3 8 credit dervalive transaction in wiech hweo pasties entar info an agreament, whideby one party
(Ihe protection buyer) pays the other (Ihe proteciion seller) a foed periodic coupon for the specifed life of the agresmen
In re¢hem for a payment contingent on a credil svent reladed 1o the undertying reference obigation.

If & credil event eccurs, the prolection seller would be obliged to make a payment, which may be efther: () a nel cash
seltlement equal 1o the notional amewnt of the swap less the auclion value of the reference obligalion or i) the notional
amouni of the swap in exchange for lhe delivery of the reference obfigation. Selling proleclion efectively adds leverage
la a Company's pertiolio up to the national amount of swap agresments.

Credit defaull swaps ane marked 1o markel af each MAY calculation date, The markel vaue i based on the vauation
elemenis lald dewn inthe contracts, and is obtained from third party pricing agenis, market makers or inlernal modeals.

The unrealized appreciaionydepraciation) is disciosed inlhe Slalement of nel assels under “Unrealised Gain on Swaps™
and “Unrealised Loss on Swaps™. Realized gains/losses) and change in unrealised appreciationydeprecialion) resulling
1here from are included in the stalement of operalions and changes innet assels respectively under the heading “Realized
ProfitiLoss) on Derfvalives™ and “"Change in Linrealised AppreciioniDepreciation) on Dervalives.”

Tolal Refvrm Swaps

Aflolal refurn swap ks 8 bilateral agreement in which each party agrees to exchange payments based on the performance
of an undertying insirument represented by a security. commeodity. basikel or index thereof for a fixed or variable rate.
One party pays ol the lolal returm of a specific reference agset. and in relurn, recehves a regular stream of paymenis.
The lctal performance will include gairs and losses on he underying, as well as any inferes! or dividends during ihe
coniracl pariod acconding to the fype of undemying. The cash Rows to be exchanged ane caiculaled by reference o an
agreed wpon notional amount or quanlity. To Ihe exlent the lotal relurn of the reférence assel underying the lransaclion
excesds orf falls shod of the offselling payment, the Comparry will receive a payment from or make a payment o ihe
counterparty.

Tolal relem swaps are marked o marked al sach MAV calculation dale. The estimaled markel vaiue is based on the
valuation elements lald down in the contract. and Is ablained from third party pricing agenis, markel makers or intemal
models,

The unrealised appreciaionydepracialion) is disciosed inthe slalement of nel assels under “Unrealised Gain on Swaps”
and "Unrealised Loss on Swaps™, Realised gainsilosses) and change in unrealized appreciationtdepreciation) resulling
1here from are included in the stalement of operalions and changes innel assels respectively under the heading Reallsed
ProfitiLoss) on Dervalives” and “Change in Uinrealised Apprecialion(Depreciation) on Dervathes”,

Colectivg Invesiment Schemes

Shares or unils in underlying open-ended irmvestmenl sub-funds are valued & lheir las! svalable MNet Assel Value reduced
by any appicable charges.
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Notes to the Financial Statements

iy

for the yvear ended 31 March 2023 (continued)

2. Accounting policies {continuwed]
b] Aszets and portfolio securifies valuation [continaod)

Money Market Investments

The Compary uses the amoriized cost methed of valualion in valuing its portfialie of financial insiruments in the form of
shor term debd (such as commerdal paper, cedificate of deposil, ireaswny bills). In addition, in the rame ciroumslances
where a fixed income instrument with a lime 1o maturity exceeding 90 days becomes stale, the Company will effectively
wvalue B al amoried cost undl such date whin B is either sold or 13 markel becomes active again,
Morgage related securtias - To Be Announced securlies (TBAs)

TBA posiions refer lo the comman frading practice in the morgage backed securflies marked in which a secunity is o be
beaght from a morfgage pood (8.g. Ginnle Mae, Fannie Mae or Freddie Mac) for a fieed price ai a fulure date. Al the time
of the purchase the exacl security is nol knewn, but The main characledstics of A are spacified. ARhough the price has
been established af the lime of the purchase, the principal value has nol been Mnalised. TEA positions ane dsclosed in
1ha porifolia of investimaents and olher nel assels. The purchase of this bype of security has nol been seltied and as a
consequence, ihe amourt correspondng to the payable due when e transaction is seltled. is discloged under Payable
an Investmen! Purchase” in the stalemend of nel assals. Megathve posillions in the portfolio of invesiments and ather mel
asgels reflect the Fund's sak commimentzs of TBAS. The amounl comesponding lo ihe recelvable dus when lha
Iransaclion is seffled, ic disciosed under ‘Receivable on Imesiment Sold™ in the sislement of nel assels, The realised
gainsflospes) on THAS and changes in wnrealised apprecialionfdepreciation) are disciosed in the slalement of
operaions and changes in nel assels respeciively under the headings Fealited ProfliLoss) on Imeestments™ and
“Change in Unrealised ApprecialioniDepreciaion) on Invesiments”,

¢} ncome and exponses
Diidends are accounied for on an ex-dividend basis, Dividends are reflecied inthe slalement of operations and changes
In net assets, nel of withhalding taxes, under the caption Imestment Income, net”™.

Interest incoma on debl securities & accued on a day-to-day basis. Inihe case of debl securilies Bsued at discount or
premium lo mahurity valee, the latal income arising on such securilies. faking info account the amodisalion of such
discount or premium on an effeclive interest rate basis, s spread over the iife of the ecurity. Inleres! income on bonds
are accounted for using the effeciive Inlerest rale (EIR") method. Inberest income on debl securties are reflecied inihe
stafement of operalions and changes i el assets under Ehe capltion Tmeasstment Income, nel”,

The inferest income / expense on inleres rale swap conlracts (IRS) are accrued on a day-te-day basis. The mel interes
Income / expense on inferest rate swap confracts (IRS) are refeded in the stalement of operations and changes in mel
azgals under the caplion Trmesiment Income, mel

d] Forelgn exchange

The cost of iImmestments, iIncome and expenses in curencles olher than the sub-funds’ relevan] reporing currency have
been recorded al the rate of exchange nding & the time of the iransaclion. The markel value of imvestments and alher
assels and Babilties i currencies others then ihe relevan repeding currency have been converled al the rales of
exchange ruling o 31 March 2023

&) Realized prafitjloss) on sabe of Investments

Realised profilfiloss) on sale of Imeestmenis Is the difference between the Rislorical average cost of the investment and
1he sale procesds (excluding any ransaction expenses as further explained in Note 5),

f) Foredgn currency translation
The reference cumency of the Fund iz USD and e combined sialements are expreszed inihal cumency,
The books and records of each sub-fund are dencminaled in the reference cumency of the comesponding sub-fund

Income and mipenses, assels and Gabilities expressed in curencies ofher than the reference cumency of the Fund are
comarded al sxchange rale prevalling at year-end.
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Notesto the Financial Statements

for the year ended 31 March 2023 (continued)
2, Accounting policies (continued]
i Foroign currancy translation {continuod)
Here are the main exchange rales applied al year-end.
TUSD =EUR 0920429
260 132955
g] Segrogated Hability

The Comparry has segregated lability between its sub-funds; meaning, ihe asseds of a sub-fund ane exclushvely available
1o salisfy the rights of shareholders in relation lo thal sub-fund and the rights of creditors whose claims have arzen in
connmection with the crealion. operation and Bquidation of thal sub-fund

h} Securithes ending

Thi Company may enter inlo Securflies Lending ransactions by which a counterpany transfers securties subject 1o a
commilment (hal the borrower will refurn equivalent securlies & a future dale or when requesied to do so by ihe
Iransferes, Ihal lransaclion being considered as secudilies lending for the counterparty ransferring e securities and
bedng considered as securilles bomowing for the counderparty to which they ane iransfermed.

The Compary will ensure thal il |5 able al amy time to recall any secwities that has been lenl oul or terminate amy
Sacurilies Lending agreemenl info which i has enlered

All revenees (less ransaclon costs) from Securilies Lending fransadions are accrued 1o the relevant sub-fund based on
infomation confirmed by the Lending Agent.

Delall on Security Lendng transaction is dsclesed in Mole 12 of the current repor.

To guaranies thiz irantaction, he medevan sub-fund recebaes collaleral. Secorilies on loan are delhversd 1o a thisd party
broker. the assels et confinue fo be valued as pad of the porifalie of he relevant sub-fund. Uipan termination of a loan,
e retevant sub-fund 5 requined la relum to fe borrower the posted colladeral. This emuneration is accoaumbed for Inibe
stalemenl of operalion: and changes in mel assels under Trvesiment income, mel”,

i} Spot foregn currency transactions

Unsettied spol forebgn cumency iransaciions as al 31 March 2023 are recorded under Recelvable on Unseltied Spol
Farelgn Cumency Transadions™ and Payable on Unsetlled Spol Forelgn Cumency Transachions™ in the statemeni of net
assels.

11 Traiter fees and rebates

Thie Cioe pany pays mansgement fees (o lhe Management Comparry. Traller fess are ailiver taken ool of the management
fees or the Managemenl Compary may insirud the Company lo pay a portion of the management fees directly cut of
1he assels of a sub-fund to a recognised intermediary. In beih cases, the management fees due are reduced accordingly.

3. Share capital
The Comparry has issued efther A.B. E.F. ILL K. L .M N.P.R. 3, 5, U W_ LY, ¥YP, Z and IP Shares lo Imnesiors In
one or several sub-funds a3 delailed below.

‘Within each Share Class of a sub-fund, the Cempany shall be enlitied lo creale different sub-classes, distinguished by
iheir distributicn policy (Capital Accumulation (C) and Distribution (D) Shares), their reference currency, their hedging
actidty (H) andfor by any ciber crilerda slipulated by ihe Board of D clors,

All share dasses are avallable as bolh “Capflal Accumaalion” and Distibution” shares.

Minimum Inftial nvestment

Class Description Minirmum Holding
(in US Dwllar or equivalen

ameunt in & majer curency)

5,000
Unless stherwize provided in
Class & A Shares are available 1o all imesiars. LEDIH susb-fund characteristics of

the Prospecius
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Notes to the Financial Statements

for the year ended 31 March 2023 (continued)

3, Share capltal [continuead)

Clazs  Description

Win[rmum Infdal investrment
Miniruem Helding

{in LIS Dollar or equivalen
amount in a major currency)

1 B Shares are availabie to;
» Sub-ditirbulors wha are prohibited from accepling and retaining

Inducements from third pariles under applicable laws and requlations
or court rulings, such az inihe Linfed Kingdom or the Meferiands: or

Class 8 o sub-.gistributors wha have a separate fes arrangsment with ineir
clienits In retation to the provision of Invesiment servces and acthilies
{fer xample, in the European Linion, services and activiies
performed under MFID 11} and who have opted not to accept and
retain inducements from third pariies.

E Shares are avallable in ceraln cowntries. subjec fo the relevant
reguisiony approval. through distributors selecled by the Global Distributar.

Class E E Shares thall incur anrual management fees equivalent fo thal of the
Clags A Shares plug 0.3% 1o 0.5% per annum of e MNel Azsel Valse of
Clags E Shares, which may b payable 1o he seleded dstribulors in csrlain
countries.

F Shares are available to imestors who have entered into a discrelionary
Class p Managament agrement wih an HSBC Group enlity and lo imwestors
subscribing via Distribulors selected by ihe Global Distribuler, provided thal
the investors qualify as instilutional investors within the meaning of aricle
174 of the 2010 Law.
Clagg | | Shares are availabie 1o al imestors hrough distibutors sebeched by the
Global Disiributor on application 1o the Company.

J Shares are available to funds of funds managed ey the HSBEC Group o
Clazs J* managed by specific enilies selecled by Ihe Global Distributor on
spplication lo the Comparny.

K Shares are avallable lo HSEC Group Insurance companies that qualify
Class K a3 instiuliona investors wilhin the meaning of arficle 174 of the 2010
L.

L Shares ars available through distributors selected by fhe Global
Class L' Distributor, provided thal the investors qualify as institutional imvestors
within the meaning of aricle 174 of he 2010 Law,

Class MM Shares are available 1o all insesiors.

M Shares are available 1o:

= Sub-dishibulors who are prehibfed from acceplting and redaining
Inducerments from Ehird perlies under applicable laws and requiations
ar court rulings, such a3 in the Uniled Kingdam or the Melherdands! or
Class N°  « Sub-distribufors who have a separale fee arrangement wih their
clients in relation lo the provision of Invesiment senvices and actidlies
{for example, in the Eurcpean Union, serdces and aclvilies
under MIFID 1) and who have opied nod to accepl and

redain inducements from Ehird paries.,

5,000
Usn  Unless otherwise provided in
e sub-fund characlesistics

5.000

Unless oiherwise provided in
the sub-fund characleristics
of tha Prospectus

UsD

1,000,000
USD  Unless otherwise provided In

100,000
USD  Unless aherwise provided in
tihe sub-fund charactersiics
of the
1,000,000

UED Uniless olhersdse provided in
the sub-fund characleristics

of the Praspecius
1,000,000

6000

usn Unless olherstse provided in
fhe sub-fund characteristics

of the Prospecius
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Notesto the Financial Statements

for the vear ended 31 March 2023 (continued)

3. Share capital [(continued)

Class Description

P Shares are available in cedain counlries o through cerlain disirbutors

Class P o iacied by the Gisbel Distributor on appiication o the Company.

R Shares are svailable in cerain coundries, subjecl fo fhe relevant
regulatory appraval, through distributors selecled by the Global Distribuler
. on apphcation Lo the Comparny. R Shares shall incur annual managemant
fees aquivalent tothal of the Class M Shares plus 0.3% lo 0.5% per annum
of the et Asset Value of Class R Shares which maybe payable bo specific
distributors in certain countries,

Class R

Class S Shanes are available in cefain counties of Ihrolgh dstribulors selecled
et bry 1 Globad Distributor provided thal the mestors qualify as inslitutional
irréestors within the meaning of adicke 174 of the 2010 Law,

5P Shares are avallable In cerain couniries andfor threugh Distribulors
seleched by the Global Distribubor that the Imvestors qualify as
Irestitutional irvesters within the meaning of aricle 174 of the 2010 Law.

Class
sp

LI Shares are available to all inveslors through Disiributors selected by the

Class U eobat Diiributor on application to the Company.

W Shares are available through disiribubors thal shall alza be Members or
afilialed enties of ine HSEC Group as selecled by Ihe Global Distrititor
prevdded that the imeslors qualify as inslitubional imvesiors wilhin the

Class W meaning of artide 174 of the 2010 Law. Mo Operating, Administralive and
Servicing Expenses shall be charged lo Class W Shares. All the fees and
charges allecated fo this Class shall be pald direclly by members or
afiliated antlties of Ihe HSBC Group.

X Shares are avallable through dstributors selected by the Global
Dislributor provided thal the imeslors qualfy as imstitubonal msestors
whlhin the mearng of aficke 174 af the 2010 Law and fall ifo ané of the

Class X following caegories: companies or company pension funds, insurance
companies, registered charifies or Funds menaged or advsed by an
HSBC Group enlity and olher such instilutional imvestors. as agreed by
Ihe Board of Directors.

Y Shares are avallable in cerain countries through distiibulors selecled

Class ¥ b the Giobal Distribulor on appication Lo the Compary.

Minlmium Initial investoment
Minirmuem Holding
(im LS Dollar or equivalent
ameount in & major currency)
50, D0
Unless olhersize provided in
e sub-fund characteristics of
the Prospecius

=D

5,000
uso Unless alhensdze provided in
Ihe gub-fund eharaclaristics of

the Prospecius

100 000

UsSo Linless olherwise provided in
Ihe sub-fund chasacteristics of

1he Praspeclus

Unless otherwize provided

usD in the sub-fund
Characteristics of the

Prospectus

30,000,000

Linless otherwise provided

UsD in Ehi sub-fund
Characteristics of the

Prospectus

100,000

Linhess otherwize provided

uspD In the sub-fund
Characterisics of lhe

Prospecius

10,000,000

Usb Unless athervise provided in
he sub-fund characleristics of

1he Pregpectius

usD 1.000
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Notes to the Financial Statements

iy

for the vear ended 31 March 2023 (continued)

3, Share capltal [continuead)

Wi Imitial Inveztrent

Minimum Holding

Clazs Description (i L15 Dollar or equivalent
amount in & major cumency)

Clasz  YP Shares are avalable in certain countries through Distribulors selecled

YP by ine Global Distrbulor on sppscation to ihe Company. k=D 100

Z Shares are available to imvestors who have entered inlo a discralionany
management agreement with an HSBC Group entity and fo nvesiors
Clags £ subecrbing via distribautors sedected by the Global Déslributor provided [hal  USD 1,000,000
such Imaeslors qualify as instiiutional imvesiors within the meaning of
article 174 of the 2010 Law.

IP Shares are available o imsestors who hive entered inlo a discrelionary

management agréeement wilh an HSBC Group entily and lo imvesions

subscribing via Diglribulors selected by he Global Distribuior provided LISD 1,000 000
Ihad swch imesiors qualify as instilulisnal imeesiors within Be meaning of

articie 174 of the 2010 Law.

Class
zp"

" Successive J, L. M. R, YP and ZP Share Classes in a ghwen sub-fund may be numbered 1, 2, 3,.... and would be refermed
to as J1, J2, J3 (.0 L1, L2 L3 (o M, M2, MG (). MY, 2L M (L), R, R2ZLRS L) YR YR, WP (L) and
ZF1,IP2, ZF3 (..).

** Successive S Share Classes will be issued in one or diferent sub-funds. numbered 1. 2_ 3 etc. and named 51, 52. 53
ele. for the firsl, secend and third S Class launched respectively.

Thee Board of Dimectors of ihe Comparry is aulhodsed 1o Esue different Classes of Shares in one of more sub-funds,
Dwlails of ihe characterislics of such Share Classes offered shall be delermined &l ihe sole discralion of the Board of
Directors, In case of Ihe crealion of ary addiional Classes of Shares, the Prospecius shall be updated

The subscriplion proceeds of &l Shares in & sub-fund ane invested in ore common underying portfolio of investments.
Al Shares of the same Class have equal rights and privileges. Each Share k&, upon issue, entflled o pardicipate equally
In azsels of the relevent class of the sub-fund io which it relates on liquidation and in dvidends and cther distributions as
declared for such sub-fund. The Shares shall camry no prefereniial or pre-empthve righls and each whole Share shall be
enlilid 10 one vole & all mealings of shaneholders,

The Board of Diteclors may susgend e fght ba vale of ary shareholder whe does nol comply with hishenits sbigationa
zel out in Be Aricles of Incarporalion andiar any document (ncluding any applicalion form) stating hisherits cbigations
lowarnds the Company andfor ihe alher sharehalders. In case the voling righls of one or mone shareholders are suspended
In acesrdance with thi abéve paragraph, such sharehalders shall be $énd the comening nolice for afy qeneral meeling
and may allend the general meeting bul their Shares shall not be laken info account for determining whether the quonam
and majerity requirements are satisfied. Any shareholder may undertake (personally) nol lo exercise hisheriis voling
rights in respeci of all or par of hisvherits Shares, lemporariy or indefinbeby.

The minimum inflial iImesimen] amount may be wahnad or reduced al the dscrefion of ihe Board of Dineclors of the
Campany,
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Notesto the Financial Statements

e Ta e

for the vear ended 31 March 2023 (continued)

3, Share capltal [continuead)
Share Class Denominalions and Successve Clasges:

The Share Classes issued in the different sub-funds are designated by iheir class name. followed by thelr distribulion
charactesigtics and, if applicable, their specific hedging policy and the curmency into which the Base Cumency ks hedged.
This means that for example Shares |ssued in Class A which are distribuling iIncome and applying a hedging policy lo
Euwra, a5 defined above, would be idenlified a3 ADHEUR whereas Class | Shames accumulating mcome would be
idendifiod as IC.

Distribulion Shares are ideniiable by a T following the sub-fund and Class names (& q.; Class AD), wilh e exceplion
of Manihly Distribution Shares which are idenifiable by a "W following ihe sub-fund and Class names (e.g.; Class AM),
Ei-Monihly Disiribulion Shares which are ideniifiable by a "B follewing the sub-fund and Class names (e.g.: Class AB).
Cuarierty Distribution Shares which are identifled by a 0" following the sub-fund and Class names (e.g: Class AQ) and
Semi-Annual Distribution Shares which are Idenified by a “5 following ihe sub-fund and Class names (e.g: Class AS).

‘Within sach Share Class of @ sub-fund, sepamale cumency hedged classes may be issued (sufftued by "H™ or “0% and the
currency inlo which the Base Cumency 18 hedged or he currency inlo which the sub-fund tolal assels ane prim ariy
imesied in, iz hedged, These currency hedged share classes shall be named: “ACHEUR™ or "ACCELR” for a
Capital-Accumulation Shase Class hedged into Euro). Any fees of 1he Adminisiraicr or clher appointed parthes relating to
the execution of the currency hedging policy shall by bome by the relevant cumenty hedged class. These fees ane in
addition to the operaling, administrative and servicing expenses dalalied below. Any gains of losses shall alse accrue Lo
1he relevant cumency hedged class.

4, Charges and expenses
a) Explanation of the charging struclure

Imsestrment in the Company is generally offered via charging siructures, as represented by the &, B, E.F, 1, J K. L. M, M,
P.R.5.5P, U W, X Y. YP, I and ZP Classes of Shares.

HSEC Invesiment Funds (Luxembourg) S.A (Ihe Management Compamy) |s entflled, in respect of each Class of
Shares. o a management fes to cover all invesimen! management. invesiment advisory and distibution services
provided in relation 1o the relévant class (see paragraph (b) headed Wanagement Fee” below).

In addtion, (he Company pays to ihe Managemen! Comparry 8 fee lo cover aperaling, adminisiralive and servicing
expenses. To safeguard sharehoiders fram fucluations in a sub-fund’s cperaiing. adminisirathve and servidng expenses,
1he Company has agréed with (he Managemen! Company (hal the fee charged o cover such operaling, adminisirative
and sendcing expenszes is foed at an annual rale.

The polential excess of such experses above such annual rabe shall be bome dreclly by the Managemenl Compamy
L!ll paragraph (e) headed “Operaling, Adminisiralive and Sendicing Expenges/iOperaling Cumrency Hedged Share Class
aes” bedow].

b Management fea
The Comparry pays 1o the Managemen Company an annial management fee calculsled ag a percantage of the Mal

Assel Value of each sub-fund or share class (‘Managemenl Fee™). The Managemeni Fee is accrued daily and payable
manthly in amears al 1he rates specified in the following labile.
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a B L M om R " i Y 1

Brdared ] ' i . (R ]
'y el iy
41 Tl Lt
e Sy D LE R T R . . L Q. arE (15
:‘_“""""‘*“'""" IS 0P 1000 0N ATM0 OB naan LIC omm
il i i e (TR T R R T . 0 oema SEG 03D S
[Ty TS iSn SFM IO BT MG dald L e DA ONE A
[ LT T T . - . BT T DO DD ame
Bt s by Emahn Cpomg o IS 0RO 10K SFE 4NE LE T L e S
Hrersiasad ot ing AR ok BF 4ME ' ima . ' ' a-e B30 oM . AES
Hrvtaid Vit ANE AP 1O BEE aRE . a8 BEE  BEEG e
Eviops shan AN 0PN TR OGNS &7 . . m - 00 - DD Dem s
imotai g Lk 48 Gy NG BT O GBI SO 0EN L] wiEn nsm nEK oG ELS
i Wty [ st B
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*0.350% for share class 59: 1.100% for share class 545
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Notes to the Financial Statements
for the year ended 31 March 2023 (continued)

4, Charges and expenses [continued)
b Management fee {comtinued)
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' Q.T50% far share class S4;0.400% for share class 521

" 0.600% for share class 56 0. 280% for share class S20
¥ 0400% for share class S23;0,150% for share class 527
0. 300% for share class S28; 0.500% for share dass 540

Ooooooooooooood

* Mo management fee has boen accrued as af 31 March 2023 following the suspension of Mel Assel Value calculation of
1he Sub-Fund as 8l 25 February 2022,
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Notesto the Financial Statements
for the year ended 31 March 2023 (continued)

4, Charges and expenses [continued)
b} Management fes {continued)

T Clmia  Omis i Cleis  COms Cims Dk Cmed Do Ciee Cess Oess Des  Caes Ches Ol Clem e Cles
i 3 - 0 V I o

Sabdurd AU ] 1 E_ L W L& W

AT ey

::E;n.s.u-.u.-.a: o A e S - R ]
Pl R TS owe 03 Do Ao 630 - - = i« ma® - - - . pooioads - aom
ST T T g gy . o anm amh
HI;-;II;MI‘I*THT\!- el S ey 4 - em . aon L]
e L a0 g oo
?:::--uuruu e aMm peon AMa ARG 3 i e - aEn G Ll
Uaraped Retdnry - duig @ prepad LG Qim0 AFE 0w LF. - aEn  sme oD
Mgruged By . faw Forged NG AKX Lp AT ORA % 198 . oy Ame B
O L ] LS OTD RO A3 OFD oD LTOmE wED
Uk L7 By T ega Maa Vg TARS A0 oM™ . . e . . e . - Gl GEE . &EHE
UR e F ol 130 ORE 1D LT aEN O oEmn o e

"Reduced fee of 0.5% rate appied urlil 31 August 2022 Since | Seplember 2022, a rabe of 0.75% has been applied.

The mendmuwm rate for Class E. |, J. L, M and M Shares iz 3.500%.
The madmum rake for Class A, B, P.R. 5. 5P, X. ¥, Z and ZP Shares is as slaled in the Prospecius.
Ma Managemeant Fee |s currently charged for Class W Shares.

The Management Fee covers imesimenl maragement, imnestiment advisory and distribution $endces provided in relation
1o Ihe relevant sub-fund of the Company by The Managemert Comparry. Ihe Irvesimend Advisers and the Distributors.
The Management Comparmy |3 responsible for paying, oul of such fee, the fees of the Invesiment Advisers and ihe
Distribulors and may pay part of such fee 1o recognised itermediaries or such olher persan as the AManagement
Company may determine, al ks discretion.

The Managemenl Compamy may instruct the Company to pay a porion of the Management Fee direcily out of the assets
of the Comparry 10 any of such sendce providers or idenlified persons. |n such case, the Management Fee due lo he
Management Compary 4 reduced accardingly. If the Comparry imvesls in shares o units of UCITS: (including olher sub-
furids of the Compary) and other edigible LICIS that are managed direcly or indinectly by the Managemen! Comparry e
ar @ company with which i is linked by way of commen managemen] or control or ey way of a direct or indirect stake of
mora than 10% of the capilal or veles. then there will be no duplication of managemen!, subscriplion of repurchase fees
between Ihe Company and the UCIs info which the Comparry imsests.

¢} Directors” fees, expenses and interests

A Director may be a party to, or cthervise interested in, amy | tion or ammang | with the Comparry or in which
1he Company (s interésied, provided thal he has disciosed to the obher Direclors, prior io the conclusion of any such
fransaclion of arangenent, the nature and etenl of any interes] of his therein. Subjec! 1o approval of the Board, &
Direclor may vole in respect of any conlract or amangement or any proposal whalseewer in which he has an inlerest,
having first disclosed such inlerest He shall nol be disquaiied by his office from contracting with the Comparny. If a
Direcior dedares his inferest in amy conlract which the Company is considering enfering inlo. he may be counted in ihe
quorum of ary meeting to consider the centract and may vole on any resclution o enter inlo such confract. provided thal
1he decision o be taken by the Board of Direclors relates to the current cperalions enlered info under normal conditions.

The Comparny pays an annual fee 1o each of e Independent Diredors amounting to ELAR 55,000, This amount i5 paid
by the Management Company threugh the operaling, administrative and serdcing expenses paid by the Comparry. The
amount of Operating, Administralpse and Servicing Expenses is accrusd wilh every nel assel value caloulation and pad
quarterty in amears. For fe year-and az af 31 March 2023, a tolal of ELR 165,000 haz been charged as Independent
Direclors’ foes.
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Notes to the Financial Statements

iy

for the yvear ended 31 March 2023 (continued)

4, Charges and expenses (continuad)

d) Opaerating, Administrative and Servicing Exponses | Oporating Currency Hedged Share Class Fees

Thie Company pays 1o (he Management Company fees to cover certain Operaling. Adminisiralive and Servicing expenses
and the execulion of ihe cumency hedging policy. The Management Company |5 responsible Tor discharging out of this
fee. the expenses described below, infer alla, payable lo the Deposary Bank. he Administralion Agent and the Regisirar
and Transfer Agent or ary other appointed entity. If the loftal achual expenses described belew excesds the folal of
Cperating. Adminisirative and Serdces Expenses and the Operaling Cusrency Hedged Share Class Fee sel for each
sub-fund and Share class, the excess of such expences above such annual percentage will be barme diredly by Ihe
Management Comparty or its affiliales. and equally the Management Comparny or Bs affilies may relain arry surplus,

{ly Operating, Adminisirathve and Sendcing Expenses cover the ongeing cuslodydepositary fees and safekeeping
charges payable fo the Deposfiary Bank and s commespondent banks, fees for Fund accounting and adminisiration
gervices (includng domiciliary services) payable to ihe Administralion Agenl and irarsfer agency fees for regisirar
and fransfor agency serdces payable to ihe Regstrar and Transfer Agerd.

Cperating. Administrathve and Servidng Expenses also cover expenses relaling to the creation of new sub-funds:
the costs of the Subsidiares (see paragraph (E) belowd: the Luxembourg assel-based laxe dabonnement, af the
rafe referred 1o under Section “Taxation” of the Company's Prospecius; fees and reasanable oul-of-pockel expentes
incumed by the Board of Directors; legal and suditing fees and expentes: ongoing regisiration and listing fees,
inclsding iransialion expenses; the cotls and expenzes of preparng, printing, and distibufing the Compam’s
Prospecius, Key Investor information Documents. financial repors, statements and other decuments made avalable
directly or through inlermediaries (o Bs shareholders.

This fee is sel, for each sub-fund andior Clazs, & & fed perceniage of the Mel Assel Value of the redevan
sub-fund or Class speciied in the Company's Prospecius daled January 2023 (a3 specified in fhe table on page 72
and following). Such fee is accrued daily and payable monthly in amrears,

No Cperaing, Adminisirative and Senvicing Expenses shall be charged lo Class'W Shares. All the Tees and charges
aliocabed to such Class of Shares shall be pald direcily by a meniber or an affiiaded entlly of HSBC Group.

(i Operaing Curency Hedging Fees cover the Tees of the Adminisirlion Agenl o ofher appointed parties relating to
ihe execution of the currency Hedged Share Class policy for the Currency Hedged Share Classes as described In
“Profile of 1he Typical Investor Calegeories”.

Thue im i rabe for (7) and (7) tegedher for Clags A, B, E F.1, LK. LM M, P, R, S 5P, UL X, ¥, ¥YP. Z and ZP Shares
Is 1.0%. Hewever, the Board of Directors reserws 1he righl 1o amend ke levels of the above fees applicable 1o sach
Class of Shares., In the evenl of an increase of Such sxpenses. the concerned shamholders willl be ghen & lras! one-
month prior netice, of sudh increase. During ihis nolice period, such shareholders may reques! the redem plicn of their
Shares, free of chasge.

The Managemeni Compary may instruct the Comparry o pay a partion of ihe aforesald fees direcily oul of the assels of
1he Company 1o ary of the aferementioned service providers. in such case the fee due to ihe Management Company |5
reduced accordingly.
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Notesto the Financial Statements
for the year ended 31 March 2023 (continued)
4, Charges and expenses [continued)

d] Operating, Administrative and Servicing Expenses | Operating Cumency Hedgad Share Clags Feas [continued)
The follcwing table shows the rales of Cperating. Adminisirative and Servicing Expenses:

G A BE ChssFLJLE  &wsXsp
MW F AU LEYIT I (mazimum %) Clas W

ECQUITY SUB-FUNDE

1) Equity sub-4andy

Asith e J o Equily 038 (] LB oon
Asid ) ahah Bgudy Smaled ©om pates [ a4 ] ]
Asts Pacie evJapan Equity High Draderd ifc ] [r} oo a0 oo0
China A hames Equily 04d 030 ozo oon
Chinese Equity 040 g 020 oo
Erminnd Equby Smalier Companies 035 035 020 0o
Ewrnagnd Grmwin 035 o 0z oon
Evroiand Value o34 [ B ] azo ooo
Europe Value a3y 02 oz0 oon
Giobal Emenging WMarket Equisy 040 030w ] oon
Giohal Bquely Civiaar Econdmy Janched i 32 17 June 20229 035 025 o oon
CHopal Equiy Cls ate Cnangs 035 0 s L] aon
Glopal Equily Sustinable Hewhoan 035 {1 [ 0on
Gl igea| Infrastructurs £qidty LEL] 035 0o non
Gional Lowes Cartion Equity x5 025 oz0 oo
ot Susiminabie £ty ncom e [Isuncred 5 ot 18 My 2022 035 [FET] 020 non
Global Susisinatie Long Tem Dsioend 033 ] o noa
GOt S Mt Long Tem Equity (1runcred o0 010 Sereser 2032 b o] 0z non
Hong Kong Eoquity 033 a2 ozl non
b InErnatanal &0 Regen s Equty sub-funds

BC Equty o 03 () 060
BRC Marionts Equity 035 o b aan
Fronber daneey L)1) [=F. T 030 oon
Gl o) Bguety Volat bty Focuned o3 [ F] ozo non
Ciopal Real Bt Equity add Qg o non
£) Mariet Specilc Equity sub-funds

Bt Epuity L] Lo (1] oo oon
Economit Seale U S Eouly 034 T ozo oo
inciian Equity Q4 a3 o0 onon
Meirn Equiy Qdd 030 n2s oon
RU sla Equity™ L] o L] non
Thai Equity 0345 024 ozo ooo
JutkeyEquyy o4n o2 020 oon

" 0.30% for sharne class 59, 0:25% for share class 545

** 0.20% for share class 5

0 0.40% for share class J

* 0.40r'% for share class 533

“0.20% For share class F, 0.25% for share class L

A58 0, 50% for share class S24, 0.25% for share class 535, 0.20% for share class 7
== 0.35% for share class M

* 0.40% for share class J

“* The rale désclesed ame a manimum % for Z share dass

10_30% for share class 534

i, 20% for share class J, 0.20% for share class 546

i 20% for shasne class S42

0.20% for share class S43

* No Operafing, Adminisirethve and Servicing Fees have beon accrued as at 31 March 2023 folowing The suspension
of Mel Assel Value caloulation of the Sub-Fund as al 2% Febwuary 2022,
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Notes to the Financial Statements
for the year ended 31 March 2023 (continued)

4, Charges and expenses [continued)
d] Oparating, Administrative and Servicing Expenses | Oparating Cummency Hedged Shara Class Feos [continued)

Claisd, 0,0, ClmsF LLK  gulseise

Sus fund MMFRU LB YZ ZF (maimum'%) ClasW
BOMD BUB-FUMDE

&s5ia Borg 0 [ 020 000
Aus ESG Borg 035 o0 o020 oona
Actich g ield B 0¥ Q35 0 00
AN Cufmnces Bong 0 028 o nna
Erard Bond (k-] 08 02 0o
Eur Bora 0= 8L s npa
Eur Bpra Toml Retum 0 o2 0s 00
Eur Creal Bored (HFc o (<R nog
B Hign ‘visla Bong 0 axr 015 000
ESG Srarl Duraton Creol Bond (Leunched @ o 30 Janueny TR 0% i1} ag nog
GEM Dt Tobd Retrn 0= oas™ 025 004
Global Bond 0= os 0ig ooo
Gighial Bond Toksl Retum 0 o 15 004
CRot Coeporats Bond 05 axr (AL 3 -
Gty Emering Markats Bord 0. oz 020 0o
(oD Emanging Mooty Componaée Suriienatie Bong

(LN 03 € 77 Sepener 202 L] ] ey i
okl Ermerreg Mkt E56 Bond 0. 0 020 0.0
Gl Eveemng Markets E5G Locs Detd 0 (. il LE ] .
Gl Enarmrng Markets Lol Dt 34 62 [F ] ]
Gl ESG Corponate Bond o4 G0 filL] oo
ot G Bong 0.5 ox ais .
ot Ginesen Bond 025 28] s oo
Gk High income Bond 0.2 o s 000
ol Hagn vield Bond 0 ox s apa
GO Hagh viso ESG Bond [ 00 g 0o
(R Figh visla Seiurgneg Creat Bona 0ry 02X [R5 "
Génta Ifiston Linsat Bond 0= [ 01s 000
Gl pesisent Giaae Securtned Credl Bord o2 oxm 08 oo
Glotl Lower Carnan Bong 024 om [ 000
Gachl Secungied Creot Bong 0 a3 (EL 000
ot St Duration Bong {1y ] o B 0 0oi
ol Show Deuration High e Bond 0z o nis noa
Irla Frasd come [k 5] 020 000
FNE! Fiad incame 0= o3 a8 oo
Sangapore Duler come Band 030 o= 00 000
Ui St Crratgn Bora 0% ong as opg
U5 Duitar Bond 0% oS oS 00d
U5 High i Bong 29 Dag- 2  —

® 0_15% for shase clags 5

A2 0.20% for share class F &2

#2501 2% for share class P

+0.20% for share dass S

=+ 0_12% for share class 517, 0.15% for share class Z

= The rate disclosed are a maximum % for 2 share cass

~0.11% for share class S16, 0.18 for share class | and 0.15 for share class F and J
" . 20% far share elase |, 0_20% for share claze 521, 0.25% for share class 54

* 0.10% for share class 56, 0.20% for share class S30

" 0. 20% for share class F & S11
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Notesto the Financial Statements
for the vear ended 31 March 2023 (continued)

4, Charges and expenses (comtinuad)

d] Oparating, Administrative and Servicing Expenses | Oparating Cumency Hedgad Share Clats Feos [continusd)

Cleina, 0,0, ClassF LLK  Ciss X P

Substund MMF,RU LB YZ ZF (macimum'%) ClaswW
OTHER SUB-FUNDS

Bt Cormertins Bond (cinsed &3 81 13 March 208 e o 614 o b
Ciohal Crood Floming Fate Fied Term Bond 2000 - 1 (tosed a3 2 10 Janusty o

ey ¥ a0 020 .
(Ganhal Crinas Fiong Fate Froea Teem Bong 2003 - 1 013 a1 - -
Ganb Crmdt Flosting Fiste Feorg Term Bond 2003 - 2™ &1 [EE - -
Robal Ermerging Matets MuS-Adasl Foome 0.3 anst 020 000
MiInagEa Soiulion - A Focured Conservatve 0 ez azo ood
Managed Stiuion - Acl Focured Growth 035 [F] oz 0oa
Managed Soluborn - Ay Fotused ingome (1] 0 o ona
M- Asast Soyle Factors 0. om0 o1s ono
W Sirangy T Retum o0 020 s 0o
U5 Ingoms Foouped 0.5 aig 0ts 0o

+" 0.20% for share cass F

*4 0.20% for share class F&Z

= The rafe disclesed ame @ maximum % for I share dass

=~ 0 15% for share class K EZ & F

*0.25% For share clags Y. 0,15% For share class Z, 0.15% for share class 523 (maimum %) and S2T imadmum %)
“= This percentage iz a capped fee. The actual amount paid will depend on the aclual Operating, Administrative and
Serdcing Expenses incumed by a share class, Amy aciual Operating, Adminisiralive and Servicing Expenses incurred by
& share class exceeding this cap will be bome by the Managemenl Company.

. 15% for chare class 7

%, Transacton expenses and extraordinary expenses

Tranzacion expenses linked to security dealing are inciuded wilh ihe cost of invesimants purchased and deducied from
1he proceeds recehved on sales of investmens and are included in the stalement of operalions and changes in ned assels
under the heading “Tramsaclion Fees”,

Each sub-fund bears the costs and expenses of buying and selling porifolie securities and financial instruments,
brokerage fees and commissions, interes of laxes payable, and olher ransacion relaled expenzes. These lranseclion
fees are accounted for on a cash basks and are pald when incurmed or iméced from the net aszels of the sub-fund fo
which they are afiributable, Transadion fees are alocaed across sach sub-fund's Share Classes.

The Company bears ary exiracrdinary experdes including, withoul imbation, itigation expenses and he ful amourt of
any tax, lewy. duty or simllar charge and amy unforeseen charges imposed on ihe Comparny or its assels.

Fardebl securlies and derfvathes, irancaction cogle ans nol separalbely idenifiable from the purchage price of the Security
and therefore camol be disciosed separaledy.

6. Indian Equity and Global Emerging Markets Equity (the “sub-fundz')

Some Imnvesiments of the sub-funds Indian Equity and Global Emerging Markels Equity in Indla were made through HSBC
GIF Maurilius Limfed and HEBC GIF Maurilius No.2 Limited (he “Subsidiaries™) respeciively, which are wholly awned
by S Comparry.

As part of this ivvestment siruclure and in accordance wilh their investmen objectives, The Indian Equity and Glabal
Emerging Markels Equity sub-funds invested part of the nel proceeds of the issue of their Shares in the Subsidiaries,
with their registered offices al HSBC Cenire. 18 Cyber City. Ebene, Mauritius and nel proceeds allocated to ihe
Subsidiares were imvested substantially inindian equities and equity equivalent securities of companies which have their
registered office in. and with an ofclal listing on a major stock exchange or olher Regulated Market of India.

All Incomee, expenses, recelvables, payables and investments of the “Subsidiades”, are consolidated inte the Statement
of Mel Assels and e Satement of Operalions and Changes in Nel Assels of ihe sub-funds,
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Notes to the Financial Statements

iy

for the yvear ended 31 March 2023 (continued)

6. Indian Equity and Global Emerging Markets Equity (the “subfunds'] (continued)

Securities owned by the Subsidianes are indhidually dischosed in the Poffalio of Imeesiments of the sub-funds.
Intercam parmy balances are eliménaled on consolidation. The use of the Maurilius Subsidiaries and the bax treatment il is
aforded is based on [he lew and pradice cumently in force In the rélevant counlries as undersiood by the Board of
Direciors. Il Is subject bo any fulure changes and such changes may adwersely affecl the relums of the sub-funds, This
Includes any cicumstances where the Inda Maurilius Double Taxation Treaty may nol be applied or ceases 1o be applied,
resuling fom, infer alia, any fulure ruling by the Indian tax suthorlies.

In order 10 ansune the cedainty of fulure lax Ineaiment. the Board of Directors taok the decision o no longer invest in
India threwgh the Subsidiaries and eventually to Bquidate the latter as this will previde a more efMdent and clearer
Imvestment management structure in the fubure.

During a transitional pericd, which was completed on 31 Oclober 2016, the Indian Equity and Global Emerging Markels
Equity sub-funds divesied thelr hoddings in the Subsidiares and reinvesied their assels in financial insiruments drectly
In accordance with thelr imeestment objeciives. This was undertaken in a number of ranches in order to minimise maricel
impach and lim® any risks, Following complelion of the assel trengilion, the Board of Direchors of he Subsidiares
appoinied a Bquidalar on 13 December 2016 o overses he liquidation of ihe Subsidianes. The Bquidalion of HSBC GIF
Maurilius Mo.2 LimBed has bean dosed, The liquidation of HSBC GIF Mauritius Limied was finalised on 7 June 2022,

There are Bguidation cosls associsled with Hquidaling the Subsidisries which will be barne by HSBC Global Assel
Management. In addiion. ihere & the possbility thal a mirespecthe 1ax assessment could be levied on the Subsidiaries
Tar which the sub-funds will be llable. This liability will have to be borme oul of the assels of the sub-funds which may
hane & negalive impact on the sub-funds® NAY.

7. Taxation of the Company

The follewing is bazed an lhe Comparny's understanding of the law and practice currenthy in force in the Grand Duchy of
Lumembourg and is subject 1o changes therein.

The Comparny is nol lable 1o arry Liniembaurg Lax on profits of Income, The Com panmy is however liable in Luxembaurg
1o & tax of 0.05% per annum of B3 Met Assel Vaue, such Lo being payasble quarerty on the basis of the valus of the ne
assels of the Comparry of the end of the relevant calendar quaarder, The lax rate is reduced bo 0.01% per annum for he
Ewro Reserve sub-fund and Classes J, L. 5. W. X and Z Shares in the relevani sub-funds. Mo slamp duty or ciber lax is
peyable in Luxemboung on the (ssue of shares.

The classessub-funds may be exempled from this 0.01% tax if they comply with the requirements of the arlickes 174 and
175 of the 2010 Law which include: ) the shares of the class/sub-fund must be resensed to instiutional imesiors; ) the
exclusive abject of the classiub-fund's portfolio must be the investiment in money marke! instrumends and'or deposils
with cred® instAutions; (i} the remaining average malurity of the classisub-fund's podtfolio must be less than 20 days,
and (v the classfub-fand must benahit from the highest possible raling of & recognized rating sgency.

Fallowing ane aten exempl from fhis fax:
@) Any sub-funds onty held by pension funds and assimilaled vehicles:
by sub-funds whose main cbjective is the imvesiment in micrefinance insfulions;

€] sub-funds Classes of Shares (i) whose Shares ane listed of iraded on &1 least one Slock exchange of analher negulaled
markel operaling regulady, recognised and open bo the pubSic and (i) whose exclusive objecl is to replicale The
pedformance of one ar more indices. If several Share Classes are in Issue in the relevant sub-fund meating (i) above,
only those Share Classes meeling (i) above will benefit from this exemplion;

d) The portion of army sub-fund’s assets (prorata) imested in a Luxembourg imsastment fund or any of is sub-funds folbe
etent it 05 subjed o the subscription lax;

Also exempl from the tax are the value of assels represented by unils/shares held in ather sligible LICIs provided that
such unilsfshares have aready been subject of this te: provided For by Article 174 of the 2000 Law as amended or by
Aicke BB of the kaw of 13 February 2007 &z amended

Mo Luxembourg tax is payable on the realised or unrealised capital appreciation of the assels of the Company.
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Notesto the Financial Statements

for the year ended 31 March 2023 (contimued)

7. Taxation of the Campany [continued)
Ofver Taxes

Uinder appl icable foredgn lax l@ws. withhedding taxes may be deduded from inleres! and dividends and capital gains laxes
may be payable al varnous rales. For the summany of forelgn tax laws and pradices, refer o Appendis |

General

In many markeds the Company. as a foreign investment fund, may be subject to non-recoverable lax on income and
gains {eilher by wllhholding of dnect assessment) in relation 1o the investment refurns it realizes from its holdings of
shares and securities in thaze markels. Where practicable the Company shall make claimse under ine relevant double tax
Ireaties and domestic law of the countries concerned in order to minimize the impact of lecal taxation on e investment
refurn and 1o obiain the best refum for il sharehobders. Those caims shall e made on the basis of the Company's
understandng of the validty of such claims given the information avallable from the Company's deposfaries. external
advisers and other sources as 1o the inberpretation and application of the relevant legal provisions by the lax authorities
In the country concemed,

The Company shall sesk o provide for lax on capial gains where i considers thal @ is more likety 1han nol that The e
shall be payable, gien the advce and informaticn available lo the Company o ihe date concemed. However, any
provision hedd may be insuficlent to cover, of be in excess of, any final labiity.

The Comparry sholl seek to dalm concessonary tax ireatment and accound for lax on a best efforis basis, ghven the tax
lerwy and practice al that date. Any change in tax law or praclice in amy country where the Company s registered. markeled
of invested could alfect the valus of Ihe Compary’s imesiments in the afected counlry, In paricular, whins retfrodpective
changes 1o tax law or practice are applied by ihe legisialure or tax authorities in a parficular country these may resull in
@ loss for current Shareholders in the afected sub-fund, The Compary does nal offer any warranty a3 to the Lax posilion
of returng from knvestments held in 8 parBoular markel nor of the risk of & relrospectiie 3556 ssment 10 1ax in a particular
market or counry.

B. Net assel valee disclosures
&) Closing prices

The assels of the sub-funds are valued using prices avalable & dfferend limes during the day of 31 March 2023, being
1he ksl business day of the repaning yeas,

The Tollewing sub-funds ane valued using prices available al diferent dates, prios 10 31 March 2023,

Subfund Valuation date
Fronber Markels 20 March 2023
Global High Yiedd Secunlised Credt Bond 27 Maorch 2023
Global Securthsod Cradt Bond 2T March 2023

If the Company had calculated he Mol Assel Values solaly with a view lo publicalion, the marked prices used lo value
the nel assels would have been the closing prices on 31 March 2023, However, these Mol Assel Values would nod have
been skgnificantly different from those shown in these Snancal slalement s excepl the following sub funds:

% difarence

SubLund Currancy fin% of NAW)
Sl Cgulty ush {1.21]
Ginhat Secintined Credit Bond uso oBs
Muit Srategy Tanget Retun = 53
U5 Incoms Focused ush s
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Notes to the Financial Statements

for the year ended 31 March 2023 (continued)

£ Nt azzel valie dldiosuings {continied)
b) Cross sub-fund investments

Al 31 Mareh 2023, ihe tobal ¢ross sub-fund imsestments amounls by LISD 345 081 64T and therefare the labal combined
ned assels 8 the year end without cress sub-Tund investments would amoun! lo LISD 20,311 ,479,235,

The follewing table shows the amaunts of eross sub-fund imestments made by each sub-fund:

Sub Furd Irnvastm ant vales
LD
Giobal ond 1 28T T
Gigbal Bond Total Retun 1529404
Glebal Cogomie Sord 4,64 154
Global Gowerniment Bona 118237330
b4l High Incoms Bord 7602535
Glabal High Yl Bond TsEa3
Ginbal High Vield E505 Bond THY X
Uitra Shorl, Dueteon Blond AB.501.083
1Lt5 Doiar Bond SHTIET?
Gizhal Ermergng Markets Mif-A5pet Income 1E18ETE
Managid Solutons - Asa Fodused Consratve O ETT
Managed Solusons - Asia Focused Growh 7008574
M Siraagy Taeget Patam 17031 385
L5 income Focumed 1678390,

9, Cagh collateral inTormation
Az at 31 March 2023, the Company has paldirecebed) the fallowing cosh collateral:

Carh collateral in
Sub-fundy Ceuntenpuy Irutruman oy pa. Currensy  sub-fund curency
Aiia Bend '
GNP Pariba, Hew Yok Crevi Diedault Swaap, Fiorward Exchange Coniracts. USD (380,000}
HSBC Bk, Londan Fofwird inthange Corlradts usn T6I000
4P Morgan, Londin Foraed mechange Cortracts L= (250000
“? e Stred ke and TR et eneiuangs Comtracs | 170000
#Asla High Yield Bend :
faasirabs and New Zesand £
Barbng, Batar oo Exchissge Contracts v ae0no0
B8P Panbos, Miw T ork Crecil Dol Sampe: uED B0 000
Credd Agncole Foreerd Exchange Contrads gD 180,000
HEBL Sank, London Foawaed Exchange Contruds uso 420 000y
‘i st Bsnibarg Corporaton Firard Exchange Cantrads ush §310,000)
Brasl Bond
4P Morgin, London reres Fale Swapd uso X000
Eure Band Tetal Retum
H3BC Bank, Londan Futurés =0 CH00, 000y
Socies Gendrale, Pans Crecit Chetae it Swinpes, Fiorward Exrhange Confradts ELE 1,3 Bka
Eure Credit Bond
" MSBC Bank, Londan -Futures. BR (450 DOy
Sociie Gérdralke. Pang e Doy Sanciei BR 2088 137

Eurs High Tisld Bend
Sociite Gen ble, Pars Fonwmed Exchanpe Coniracts R 1150
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9, Cazh collateral information [continusd)
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Tansh collataral in

Suk-funds Countarpanty Inmtrumant typa Currency dub-fund curancy
: Inerest Riste Swaips, Credt Defmit Swaps, Forward
Btk Bark, Fle Exchangs Comads. usn (2707 5583
Irgeres Fae Swaps, Credd Dbl Swags, Foneaed
Ba-.:lm.Elﬂ. Fie £ . 'Dnﬂr_ld! ush [ .I.'.hk.!;
et gy Ba, FIc Irur::l'Fl‘al.!ﬂw: Credd Delault Swaps, Foreand YD 0
Barciays Bank. Pic Irmnmm Credd Detat Swogs. Fonvaard. o 111287
Bavciays Birk Fic m:nm:mnﬁmtmmw Forweard s 1 an
BHP Panibas, Mew Yok muaumﬁm,m‘mm usn 30000y
Crbark Fravard Exchani Conrags usn 104 BT
Goldron Sachs Foreard Exchanpe Conbracts =0 80000
Ml Lyrich intemaoons Foswaed Exchanpe Conlrecy uso 1
Mongan Stankey, Londorn Foowird Exchiespe Conlradtt, Opont ush. {110.000)
Smndsed Charered Bank Fomwmnd Excharnge Contranis Uz 20 900
es : : Forwart Exchange usn
ot Sachyg Erect Defnlt Svags, Fmdr-_munpe:u-m uso 0,000}
J P Morgan, Lordon Credt Dedaull Swapt, Foreand Exchange Contracts usD BE0.050
Global Corporate Barn
Bk Baek, Fle Crecia Dt Senigi usn 2188 137
Ul Lyrihy infemabond Foovenrd Exchanige Contrads 4_|5.|:| 1?5&0_{?6!]
Glokal Emarging Marksti Bond
By Pc Credt Defaull Svaps, Fuiures uso 15048127
Catiark Foreard Exchanpe Conlratts L a] 57 A4ST
Goidman Sachs Crese Diefanalt Swapss, Fiorward Exchangs Contracts 1} ] 260 000}
Marell Lynch infernabonad  Foewand Exchangs Conirpets Uso (00,000
Mangan Samnliny, London Creds Dedoll Swagd, Foreand Exhangs Conracty ush AP CRCLNGTY
Global Em #rging Marksts ESG Bond
Encins Bark_Pic Forward Excninpe Conreds uso (=307
Global Emarging Markets ES5 Losal Dubt
2 O BaclwmBack P Intere st Fats Svap, Forvand Exchange Conbracs uso 5213060
Barciws Back, Pic Irterest Ratn Swaps, Forward Excfonge Contracts usD 121,701}
‘Bl Bk, PR et Rate Svans, Fona Exkangs Conends uso 11054 308)
Sl Bark Pl lragre o Fate Swapt, Fofeand Exchungs Cofiraas usn {1.530.348)
Barclzys Bark Pic “rterest Rate Swaps, Forein Exchonge Conrads ugn ST )
Ecieys Bark Pic Imerest Fate Swaps, Fonsand Exchange Contracs uso (51 430
BNP Panbas, Hew vork ‘Foswmed Exchasige Contrads usn 580 po0
Catitank Forpard Eschanige Contracts 5o #11,380)
Godrrian Sachs Forward Exchanpe Conbrads uso 200000
Murrll Lynth niemagonsl  Foowand Exchange Contracs U0 370,000
Murgan Stsisy, London Feewied Exchange Contracte, Cipbone L1} a]
Sandard Chamered Bank F ot Exghiape Coniracis us0 900 000
ugs Forvad Echangs Contids {IE: a3 11,V E8.508)
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Notes to the Financial Statements
for the year ended 31 March 2023 (continued)

9, Cazh collateral information [continusd)

Caah collatara in
__ Subdunds Countarparty Imstrumant type Currency  subfund cumency
‘Glabal Emarging Marfars Local Dubr
" Barcieys Irernst Rate Swaps, Forwand Exchongs Contracs {iE ] 5933
By Bk Pic Iraeresl Fate Svapd, Fofand ExcPunge Coneaas uEn 2ATOEE3)
Barclrys Bk, Pe Irpece R Svapd, Forvand Exchangs Contracts UED [ERE:d:
Sl Bark_ Pic Inteer i Faie Svaps, Fomand Exchange Congrads k) (7513172}
Bl Bark Pl Irgerest Raie Swaps, Fovand Exchangs Conencts uso (1482184
Barclyys Bk Pic Infered Rate Swaps, Forsard Exrange Cortrads [TE=w] 345 28T
ERIP Praribas, Mew 'ork Foawraind Exchange Contrads o 1,504 305
BHP Faribas, Mew Fork Foeward Exchanpe Contrads ush (2 568, 106)
ok~ : Foread Exchings Contracts usn 1500752
Caibank Eorvard Exchange Conirads U= Far =1
Creds Siesse inbemasonyl,
London Foeward Exchanpe Conbrads s O 00D
Deutsche Bark, Mew Yok Foreand Exchanige Contracs ust 88 257
Goldiman Sachs Foreaed Exchunpe Contrads U= 5520000
HEEC Bk, London Fitveard Esghide Conr e ust F0.000
HP Mangan Losdon Fotecatd Exchanips Conracs usn {20y
4P Morgan, London Forvemrd Exchange Contracts usD 200 012
Ml Lysich intemoationsl Foswan Exchimpe Contrinta’ uso 29878
Morgan Stardey, London Forward Exchange Contradis usn 030 D00
Handard Chaered Bank Foewird Exchanipe Caontrads usn 15 =
Sandad Chisered Bank Forver'd Exchirie Canir it uso 1792 250
S — Forwart Exchangs Conirsds Lsn 15,230, 000)
Credt Agricole Fervad Exchinge Contreas usn 000
Memil Lynich internabionad FFx Colaternl Paid BOA uso BE0000
Global Gevemment Bond
HEEC Bank, London Forveard Exchange Conbacts, Futures E ] (B0 000)
) JP Morgan. London Ingerest Rite Svaps, Forvard Exchange Conrads: uso BIaTaTe
Global High incem « Bond .
g " Barddas Bk, Fic Futures, Cradit Defaul Seaps i)} {840,100}
Barclwys Bark, Plg Futures, Creds Dlsuk Swaps usa 10833271
BNP Paribas, New York Forward Exchanige Conracs uso Bpa0
Cibbank . Foreaand Exchanpe Conlbracts UED 1,168 477
JP Mgrgan, Lorelon Futunes, Forveard Exchange Contracts {TE o] (1.188477)
Merfl Lynch htsmatondl  Forwand Exchange Contrads U0 230 000
Socwt Gien brale, Pars Fiorear Exhangs Cinirads usD B8 160
Global High Yisld
By Bock, Fle Fidures U (kT
JF Margen_ Lonedon Futures. Foneard Exchange Contracts usn F10.000
Morgan Stariy. Longon Fomant Exchange COnres U0 {100,000)
Soceti G grale, Pans Fioreawd Exchange Contrads usD BSE TR
Sandawd Chsered Bank Frevward Exchanpe Contrads usg 40600
Glabal Infistion Linked Bend
JP Morgan, London 1nteres Rate Svaps, Forward Exchange Contracts [T} 21 000
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Notesto the Financial Statements
for the year ended 31 March 2023 (continued)

9, Cazh collateral information [continusd)

Caih collstaral In
Subfunds Counterparty Instrum ant ty pa Cumsncy  Sub-fund camency
Giebal Lower Carbon Bond
Bardays Bank, Pic Credi Default Swaps uso 2188
Mernl Lynch internabonal  Foneand Exchange Coeimadts ush [ aee]
Glebal Short Duration Bond
Doldran Sachs Credit Defaul Swaps. us0 (200,000}
Credd Defaull Swaps, Forsand Exchange
J P Magan, Londan Coniracts S0 o Sy 00D
Gisbal Short Duration Migh Yisid Bond ) _
Bardayt Bank, Pic Fiorwaad Exchange Contracts uso 170,800
Sacibté Géndrale Pans Forwand Exchange Corracts usD 197,000
india Fixed Income o
HSBC Bank, London Forward Exchange Crntracts uso (100000}
Crede Agrcoie Forwad Exthange Cortracts uspD 50,000
HEBLT Bank, Losdaen Farwan Exchange Contracts usn J83000
State Stres Bank wnd Trost
Company Forsad Exchange Coeandts USsD LpEthieil]
Uttra Short Duration Band
Mernl Lyneh intemabonsl  Fonsasd Exchange Cordracts usn 60,000
Bardiays Bank, Pic Credid Defaul Sevaps [N u] I ET
US High Yield Bond
Barcimy's Bank, Pic RS usD &
Glabal Crediz Flaating Rate Fixed Term Bond 2032 - 1 (closnd as a2 10 January 2023)
Barclwys Bank, Pl usn 684 3%}
Glebal Credit Floating Rate Fixed Term Bond 2023 -1 B
- Bandys Bank, Pic Irdere st Rate Swips usn (T T2}
BNP Panbas, N York Foesiadd Exchange Contracis usn {3.8r4.701)
{Goldman Sachs Fuormaed Exthange Cortracts uso [{2.500.000)
J P Momgan, London Forwaerd Exchange Cordnacts usn AL e ]
Memil Lynch intematione  Fonaaed Exchange Contracts usD {1 50000
Standard Chartered Bank Fomvaard Exchange Contracis s {40000}
Gisbal Credie Flosting Rote Fixed Term Beond 2023 -2 o :
Barclys Bank_ Pic Interet Raoe Swapi uso [LE-11-R]-1
BNP Panibas, Mew Yook Forward Exchange Cortracts UsD {430,000}
- FMoman, London Forwaaed Exchange Ciorbracts usD - cfa ]
Mernl Lynch intemabonal  Fonesnd Exchange Cortracts ush {1 ATOUM)
Standsrd Chatered Bank  Fonsaed Exchange Confracts uso {2.100,000)
‘Giebal Emarging Markets Mult-Assetincomes
Futures, lteie sl Rate Swaps, Credt Defauk
Barctays Bark, Pic Swinps, Forward Exchange Condracis usD 54 8410
Barciays Bank_ Pic SwagE, Forwaed Exchangs Consracts uso 1807
Futures, interest Rate Swaps, Cradt Dedudd
Barclays Bark_ Pic Swaigps, Fonwad Exchange Contracts usD 13,5250
Barciayy Bark, Pic S Fonsed Exchangs Conlracts usD (R k]
Futures, intees Rate Swaps, Credl Detad
Barciays Bask_Ple Swampn, Forwand Exchange Condracts Uso 49634
Futures, interest Rate Swaps, Crat Detauk i
Barclays Bark_ Mic Swnk, Fanwa Exthangs Corsracs usn
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Notes to the Financial Statements
for the year ended 31 March 2023 (continued)

9, Cazh collateral information [continusd)

Caah collatara in
__ Subdunds Countemparty Insbrumant by pe Currency  web-fund cumency
" Glabal Estarging Mk ets Mult-Asaet Inzam  (Centirued)
HPPII:II. Manwy Work Forwmd Exchasge Conracts uso (20.000)
Forwied Exchange Congacts usn 3805
w:nrm Firward Exchinpe Contrsas - Il =] 140,000
JP Morgan, London Freward Exchanipe Contradts uso 10.000
Ml Lynich intemaoone Fonam Conrags uso A0 000
Morgan Staniey, London Foeweard Exchanipe Contradts, Optoms uso 1460 001y
Sandard Charfered Bank Foswand| Contrads uso Ba 520
Marmzged Solutons - Asia Focused incom s
P Panibas, New York Forvsrd Exchange Contracts uso 20,000
Wudti-h usat Stybe Factors . .
Brclays Bark, Plc Forwand Exchanpe Coniracts R A N0.000)
E\.!F' F“m:-_;_rim'r’w Fonwmd Eﬂuﬂm ConFacts ELR (2 Q00 ooy
Fltur:s H.Erl:sl.fhlr Swaps, Fonearnd Em:rqe
HEBC Bank, Londan Contracts BR SN esT
: i Fiiures. inters s Fabé Swaps, Fonsarnd Exchange
HSEL Bank, Landon ‘Coniracts BR 4.780 538
Fumires, nipro Fate Swaps, Fonseed Exchange
HSEL Bk, London ot ER 448 220
! Fusures, interes Rate Seaps. Fonwasd Exchange o
HEAC Bank, London: Contracts R 2 066,181
Futures, interest Rabe Swaps, Fonsaerd Exchange
HEOC Bank, London Contracts BR 7543 pER
Ml Lyrych inismatonsl Forward Exchange Contracts BE B0 000}
Bank of Cansds, Lordon Foreasd Ehdimpe[ﬁmlrm =] =] (580 000}
mmmm Fuaunzs, Foram Exchangs Contracts. R A 000
Forvard Exchangs Conlrade BR 13,008y
Bl Bk, Pl Fullife§, Fomam Exiags Contiacds Eue [ RE ]
Crdt Agricele Irteredl Rste Svap, Foreaed Exchangs Contracts  EUR -l
Fusures, inbere st Fate Swwap, Fomand Exchange
HSAC Bank, London Contracts, Opticns: BR FEI S8
- Fuburms, ntene i Rate Swag, Forvard Exchangs
HIAC Bk, London Cordracts, Optans EUR [
meam:nﬁ:&m Forwad Exchange
HSBC Bank, London Contracts, Opticns: BR (208, 1 1)
: Fusures, intere st Rate Seap, Fovard Exchange
HEBC Bank, London Contracts, Dptons. BR 62 450
Futures, intereot Rabe Swap, Fomand Eschangs
HEBC Eank. London Coniracts. Dplons Eve EETEI)
Llarr Lyrich indemanons Feewird Exchiege Confracts =12} {160,000y
Miprgan Stankey; London Fosward Eschange Contracis {=t2] {10000
oy Bank of Cansds. London Foswied Exchenpe Contrets EuR 40 000y
Socui Gin brake, Pae Tial Ristirn Swag, Fioeei il Eachangs Contracs e TS0
LEs Frremd Exchiange Contracs EvE 300 040

S Ineasa Focusad
Barctays Bark, Pie Futures, Cro Cefaul Swaps

8
2
g
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Notesto the Financial Statements

for the year ended 31 March 2023 (contimued)

10, Dividends

Mozl distribuling fund share classes In issue @5 & 31 March 2023 have had UK Repodding Fund sltalus, eilber from
1 April 2010 or from the launch of the fund share class concermed. All Distributing and Accumulating Share Classes have
LIK. Repaoriing Fund stetus from 1 Apdl 3013, As and when new fund share dasses are Bunched, LIK Reporing Fund
applcaliors shall be made lo HM Revenue & Cusioms accordingly. Details of ihe share classes thal have UK Reporing
Fund slatus can be found on the HM Revense & Customs’ webeile (wan hmre gov.uk),

Al the dale of this repori. the status can be found ab fifpe A
repading-funds

The Company publishes annual reporiable income Information ihal shareholders reguire for their LK fax relums al
wiww kpmgreporinglunds. couk. If investors do nol have access 1o the intermel ihey can spply in wriing a (he regislersd
office of the Company,

The Comparry pald the follewing per share dhidends {ex-date) during e year ended 31 March 2023
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* The dividerd rales disclosed in the nole are reporled in Sub-furd currency by using the exchangs rale as & record
dates of the distibutions.,
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Notes to the Financial Statements

for the year ended 31 March 2023 (continued)

10, Dividends (continued)
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* The dividend rales disclosed in the nole are reporied in Sub-fund currency by using the exchange rate as of record
dafes of the distibutions,
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Notesto the Financial Statements

for the year ended 31 March 2023 (continued)

10, Dividends (continued)
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Notes to the Financial Statements

for the year ended 31 March 2023 (continued)

10, Dividends {continued)
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Notesto the Financial Statements
for the year ended 31 March 2023 (continued)

10, Dividends {continued)
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Notes to the Financial Statements
for the year ended 31 March 2023 (continued)

10, Dividends {continued)
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Notes to the Financial Statements
for the year ended 31 March 2023 (continued)

10, Dhvidends [continued)
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Notes to the Financial Statements

for the year ended 31 March 2023 (continued)

10, Dhvidends [continued)
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* The diddend rates daclozed in the note are repored in Sub-fund cumency by using the exchange rale a5 al record

dates of ihe disidbulions,
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Notes to the Financial Statements

for the year ended 31 March 2023 (continued)

10, Dividends (continued)
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* The dividend rales dzcosed in the nete are repored in Sub-fund cumency by Lsing the exchange rale az a8 record
distes of 1he distibulions,

11. Other Incoms

Cther income mainty consisis of diution |ewy (refer to Mole 15).

1% Security Lending

Each sub-fund may for the pupose of generaling addilicnal capital or income (ebher ihrough the fee paid by the
borrownirs of the reimesiment of The cash collderal) or for reducing costs parlicipale in Secwities Lending subject fo
complying wigh the provisions $el forth in Regulation (EL) 2015/2365 of Ihe European Padiament and of the Council of
25 Movember 2015 on transparency of securilies financing transactions and of reuss ("SFTRT), ESMA's Guidelines of 1
Augusel 2014 on ETFs and slher LUCITS |ssues (ESMAZO014/93TEN) (Ihe "ESMA Guidelines on ETF 2 and ather UCITS
Igsues”), C5EF Circular 08556 redating 1o the nules applicable lo undefakings for colleclive imsestment when they use
comin lechniques and instruments nedating bo Iransferable secwrities and morngy markel iIrstruments and C55F Circular
147592 relaling to he EEMA Guidelingz on ETF2 and alher UCITS i3sues (lhe “CSSF Cireular 14/5927) and &y alhir
applicable laws, reguiations, circulars or C55F posilons as may be amended or replaced.

The Board of Dineclors has delegated Ihe implemeniation, management and day 1o day cversight of a Securities Lending
Programma o ihe Management Company. The Managemen Company may decide which sub-fund should participate
in @ Securities Lending programme in which securilbes are lransforred lemporarity o approved borowers by lhe
Management Company in exchange for collaleral. Any of the fransferable securlies or money markel insiruments
belonging to & sub-fund may be subject to Securilies Lending, The Mansgement Compary repodt regulary to the boand
on the Sscuriies Lending activity and remaln subject lo the sngoing supenision and contral of the board in relalion to
1he Securlies Lending Programma.

Thee i i5 1o use Securities Lending on a continuous basis, The proporion of @ sub-fund's net assets subject to Securities
Lending iranzaclions i intended io be anound 25%.

The Lending shall recehve & fee of 15% of the gross revenue for its serices related lo Securfies Lending and 1he
Management pany a fee of 10% of the gross revenue for the oversighl work underiaken in relaticn to Secwities
Lending. The remainder (75%) of ihe gross reverse Is received by the rebevant sub-funds flaking parl in the Securities
Lending program . The delall of relurn and cosd for sach sub-fund are disclosed on Appendix VIl (Unaudiled Additional
Disclosures) — Securllies Financing Transactions Regulalion ("SFTRT) from page 536 (o pags 561,

The approval and selection process for counterparties o Securilies Lending Is a dmamic assessmen! of counlerparties
baed on various criteria, Criferia used for approval of counlerparties may include, bul are not imited 10, a counlerparty’s
mirisnuen credit rating, country of origin, accessibilty, execulion of specialized irade and regulatory risk profile.
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Notes to the Financial Statements

for the year ended 31 March 2023 (continued)

12 Security Lending [continued)
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"All revenuet (53 lransadclion cosls) from secwvities lending ransactions are accrued bo the relevant sub-fund and ane
includad in the caption Tmasiment Income, nel” in the Stalemant of Cperations and Changes in MNel Assels. The tola
gross Income amounts by sub-fund are disclosed in Appendx V1l (Unaudiled Additional Disclosures) - Securities
Financing Transactions Regulation ("SFTR) in Rebum and Cost section of he curment report,

The security lending agent is The Hong Kong and Shanghad Banking Corporation Limied which iz an affated erity of
1he managemen comgany.

The collleral lype received on securily lending are comespondng lo bonds ad shares,

The names of each counterparty by subJund are dclosed in Appendix VIl (Unaudied Addifional Disclosures) =
Sacurilies Financing Trangactions Regulation ("SFTR) in Concentration dala seclion from page 538 1o page 546 of the

curmenl repor.
There was no collatera reused on securlies lending during the year ended 31 March 2023,

310/525



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

Notes to the Financial Statements
for the year ended 31 March 2023 (continued)

13, Transzctions with connected persons and brokerage commission pald per sub-fund

Alltransactions wilh connected paries were carred cut an an arm's lenglh basis.

fa] Bank accounts and deposits with related partios

Biank accounts are mainlained and deposiis are made maintywilh HSEC Continental Europe. a member of HSBC Group.
b} Investmant transactions with related parties

In thedr purchazes and sales of imestments, e sub-funds ulilise the sepdces of members of HSBC Group. Detads of
such lransaclions execuled during the year ended 31 Manch 2023 are shown below.
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Notes to the Financial Statements
for the yvear ended 31 March 2023 (continued)

13 Tranzactions with connected persons and brokerage commizsion pald per subJund [continued)
b} Imvestment tranzactions with rolated partios [continued)
Mo 50ft commission arrangaments are in place. excepd commission sharing ammangements as spacifically dedailed below.

In some lecaions, the imvestment adviter and #5 connecled persons have enlered inlo commision sharing
amangemenis (reated solely lo research services, defined as 5oft commissions by the Hong Kong Securflies and Fulures
Commission, that are ulliized by the Fund) with cerain brokers. for which goods and services used fo suppaord ihe
Imasiment dedsion making process were received by it of iz connecled parsans.

Thie investmen] adviser of iis connecled persons do mol make direct paymenl for these services, bul iransact and agree
an amount of business with brokers on behalf of the sub-funds concemed. Al ransaclions were entered into in ihe
ardinary cowrse of busineszs and on nomal commercial lems.

Commissions were pald by ihe Company onfhese Fansaclions. The goods and servdces wllized for the Company include
1he following: research and advisory services, ecomnomic and polifical analysis, porfolio analysis, markel analysis and
immsiment relaled publicaions,

14, List of mowiiments in the investmint portfolio

The detadied list of movements In the svestment porifolio can be chialned free of charge upon request al the registered
ciffice of the Company.

15, Anti-Dilution Mechanizms

When Irvestors by or sell shares in a sub-fund, the mestment Adviser may need to buy or el the underlying
Irvesiments wilhin Ihe sub-fund, Wilhout an anti-gEution mechanism lo take account of lhese lrargaclions, al
sharehelders in ihe sub-fund would pay the associaled casts of Buying and seling Ihe oe undertying invesiments. These
Irarsacion cosis can include, but are nol limited o, bid-offer spreads. brokerage and faxes on ransactions.

Thire ane bwo anli-dildion mechanisms aaallable 1o each sub-fund, a pricing adjustment and an anti-diution levy, bolh
mechanizsms aim 1o profec! shareholders in & sub-fund,

Thers is & adustment of the Net Assel Value per Share for a pricing adjustment and no adusiment of (he Mel Assel
Walue per Shane for an anli-gilution mechanism,

Each machanism has thres main companents:

1. & threshold rale

2. A buy rale

3. A sall rate

These components may be different for sach sub-fund.

Diatails of which antl-dilution maechanism i in eperation on @ parlicular sub-fund can be oblained from the Management
Company.

Should the Company decide 1o change the anti-dlulion mechanism in operation for a particular sub-fund (.. from &
priting adjustrment to an anti-diution levy of viee versa), prior approval will be sough! fram relevan régulators (where
reuired) and afected invesiors will recaive af least one menih's priar wrilten nalifcation,
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Notes to the Financial Statements

for the vear ended 31 March 2023 (continued)

15% Anti-Diluticn Maechanlzms [contineed)

Ardi-Dilition Levy

Thie art-dilulion levy aims to miligate Ge effect of ransactions cosls on Be Nel Assel Value of 8 sub-fund incurmed by
net subscrptions or redemplions.

The ari-diution lewy i iggened when the diference between subscriplions and redemplions, as a percentage of the
sub-fund's Met Azzel Value, excesds the threshold on any pariicular Dealing Day. In the case of net caplal inflows. ihe
antdilution bevy will be deducted from each subscription amounl and accordingly reduce the number of Shares recehed
by an imcestor of, in the case of nel caplal outflows. will be deducied from sach redemplion amounl and accordingly
reduce the redemplion proceeds received by an imestor.

Thie amoun of the anli-diution levy may be reduced of waivad al ihe discretion of the Board of Directors. The amount of
The andi-ciiution by meny be reduced or wahed ab [he discredlcen of e Board of Directors.

Imvestors should note that sub-distribulors may levy the sales charge (if any) on an ivestor's full subscription and may
not fake inla acount the application of an anti-diufion iy,

Pricing Adirstmn
Thie pricng adustment alms fo mitigate the effect of ransactions costs on the Net Assel Vakse per Shares of a sub-fund
Incurred by significant nel subscriplions or redemplions.

The Company uses a partial swing pricing adustmen which means that the pricing adiusiment is Iriggered when the
difference between subscripbons and redemplions, as a percentage of the sub-fund's Melt Assel Value, exceeds ihe
hreshold on ary paricular Dealing Day. The Mol Assed Vaiue of Ihe sub-fund will be adjusted wp or down using Ihe
adustmaent rates (bay adjusiment rale for nel subscrplions or sel adjustment rate for nel redemplions),

The adusiment of e MNet Assel Value per Share will apply equally to each Share Class in a specific sub-fund on amy
parlbcudar Dealing Day. The pricng adjusiment is applied 1o the capilal adivity al the level of a sub-fund and does
Iherefors nol address the specific crcumsiances of each individual inveslor rancaction. Thege componenls may be
differant for each sub-fund.

If it iz in the inerests of sharehciders, when the nel capital inflows or outiows in 8 sub-fund excesds a predefined
Ihreshaold agreed from lime lo lime by the Board of Directors, ihe Nel Assel Value per Share may be adjusted by a
macimum rate, as disclosed in the latest prospecius avallable, in order to miligate the effects of transaction cosfs.

Under normal market condlions, this adjusiment will nol exceed 2%. However, R may be significanily higher during
sxceplional markel conditions such as pereds of high wolaliity, reduced assel quidity and market siress. The currend
adustment rales for @ach sub-fund are avallable on HSBC Global Assel Managemenl's websie in the Fund Cenlre al
Wi S el mansoement habe com,

The pricing adjusiment rales are reviewad on al least & quarerdy basis by the relevant e stment management leam
and agreed with the local risk team . The swing threshald rales are reviewed on & least a yearly basis, Recommendations
1o adjusi the pricing adjustment rales and thresholds are made through the respective Pricing/aluation commities and
submitled 1o the Management Company for consideration and review.

In the event that the proposal is accepled. the Management Compary will implement the changes at the nex avalable
opporunity. Changes to ihe swing threshold rates require additional approval from the Board of Ddrectors before
Il endation,

Lirtil the threshold rale is triggered. no anti-diulion lewy o pricing adustment is applled and the iransaclion costs will be
bofme by the sub-fund. This will result In a dillion (reduction in the hel Assel Value par Share) 1o exisling shamsholders,

Imwestors should nole that sub-distibulars may levy the sales charge (f amy) on an imvestor’s full subscripbion and may
nol fake into acount the application of an antl-diulion lewy.

Far ihe avoidance of doubl, it i clarfied that fees othar than the sales charge will continue to be calculaled on the basis
of the unadjusted Mel Assel Value for prcing adjustment.

Alinl afmgub—nmsuutmaappuama mechankm um:u-u mmmnnulm NN.l'hu mg of nod) during
1he financial year is svallable at hitps
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Notes to the Financial Statements
for the year ended 31 March 2023 (continued)

15 Anti-Dilution Mechanlzms [contineed)

Thie table below discloses the Met Assel Value per Shane in each sub-fund's reference cumancy befone pricing agustmen
fihe “Unswung MAY per share®) and lhe Net Assel Value per Share in each sub-fund's reference cumency pricing
adusiment (he "Swung MAY per share”) for sub-funds which have been impacted by pricing adjustrend on 31 Mareh

2023,

Ungwung HAY Swung HAY
Sub-fund price parghare” price par shase
Ghobal Sustainable Long Term Dividend A 15 40 1544
A2 135 1238
i 928 930
K 8,18 .20
Wi %70 1673
M2 1257 1258
EMFLE 134 12370
AL 1230 1232
EQZ 11 53 1186
A EUR w1 1615
AME HED 150 160

ESG Short Duration Credit Bond launched as at 30
Jamary 2023) AC .00 1003
M2 a9 aas
Za1 988 989
BC 101 1003
B2 a9t Q94
AMEH BEUR w0 0.Ta
20H EUR W &7 1070
BCH ELR 1083 10 56
AMaH GEP 1225 1228
I01H GEP 12.18 121
BCH GER 133 1238
BM3H =8P 1225 1228
Z01H CHE W72 1075
BMEH CHF T 1057
AMAH 5G0 745 747
ANIH ALD 663 BES
BMIH ELR 0.7 1n0.re
Global Emerging Markets ESG Bond AC 848 252
X 859 263
o 159 793
ICH EUR 1067 1072
LOTH GEP W05 10ET
T01H EUR 978 983
Global ESG Corparate Band I 88 240
201 852 884
Z0TH EUR #0a ane
Z01H BEP st 1053

* Pricas per share are dizclased In sub-Und ciEmency.
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for the year ended 31 March 2023 (continued)

15, Anti-Dilution Mechanisms (contimed)

; Unwung NAY Swrung NAY

_Sub-fund ricepuiatie.  prce pul ghers

ﬂhbil‘llﬂtnl.lim Bond naT
_m

19 120

1145

S e nes
i< 13a7 13585
= s\ s
M 1147 1146
o e e st
M2 Ta Taz
S m_ sw a8

M2 T62 TE1

N30 118 118

5a2

* Prices per share are disclosed in sub-und cumency.
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Notes to the Financial Statements
for the yvear ended 31 March 2023 (continued)

15% Anti-Diluticn Maechanlzms [contineed)

Unswuing MAY Swiing MAY
Sub-fund price per share” price per share
US Deldlar Bond AL 1o 1502
AD 10,00 1001
EIRS: B34 35
EC 15.24 15.28
Tw 1707 1710
{[e) 1430 1432
PO 1004 1005
WO 1013 10.94
Fim 1861 1963
a ) 1059 L]
AMZ HED 1067 1063

* Prices per share are disclosed in sub-fund curmency.
16. Total exponse ratio

The Tolal Expense Ralio ("TER") has been compuled by the Adminisirator as required per the AMAS (Assel Managemen
Associalion Swilzedand) guidelines on the calculation and diclodins of the TER of collactive imastmen sohimes. The
actual expenses incumed during ihe year are annualised and cakulaled as a percenlage of the average Assels Uinder
Management of the share dass for the year. The TER also includes the percentage comesponding to passive hedging
Tows.

Synthetic TER |5 applicable for each sub-fund thal imvesis at least 10% of iz nel aszels as a fund of funds in olher
collective imestmen schomes targel funds) which publish a TER within the meaning of the present guidelines, A
composile (synihelic) TER of the fund of funds i to be calculated by the adminisirator, as of the closing date of Ihe
fnancial year of Ihe and of the financial year.

7. Liguidation of sub-funds

The fellowing sub-funds have been closed during the year o during previous pedods. As af 31 March 2023, the following
cash posifions are il held by the *Depaositary Bank® of the following Bquidated sub-funds:

China Consumar E EX0 E: K Bcale
Opporunities  China MutiAsset  GEMEquity (2losed Chobal Equity
felonad as SL35 May Income jclosed a8at 3331 D October (clowed 28 2t 10ApnI
F] 26 Ot bar 2000) ) 2001)
usn ush usn uso
ot B B3l e | ] 3 i iT.585
Fuanid; Chepreinn] 5 = z .
Econtmic Goae GiobN ©
Japan Equity (closed  Emarging Weattn  Bure Corwertible  Fixed Term Bond
s B December (chosedas & 10 My Bond (Cosedasa 2022 jolesed a5 ate
2021) 2021) 22 March 2023) Adanuary S92
JBY usD EUR [
Coan e Band; 2556508 L RE ] B L
Bl Crvral
Goebal Creat
Freating Rate Fosd GEM Equity
Tem Bond 2032 -1  Volafility Fosused GEM nflation Linked
{closed as at 10 {chsed as a2 Bond (cloved as ats LS Equity [closed as
Jarwany 2023) Decembar 2020 Jamaary 2020) 313 July 2020
ush ush usn car
Cash o Bank 1304 a8 g 13 19764
B Cheirafl
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Notes to the Financial Statements
for the vear ended 31 March 2023 (continued)

17, Ligquidation of sub-funds (continuead)

AZ 3 31 March 2023, the foBowing secuilias are still held by the Teposiiary Bank® of the fol owing Bquidated sub-funds:

Sube-fund Description Guantity

Economic Scale GEM Equity’ Folli Fallie Group 1381
Economic Scale GEM Equity’ ‘Yex Bank 125.960
Ecenomic Scale GEM Equity’ Inter RAQ UES 1
Economic Scale GEM Equity” Winbek Comp 333820
ASEAM Equity” Securily B VAR 54010

"Cloged as al 22 Octeber 2020
“'Closed as at 25 March 2019

18. Significant Events
Russia's invasion of Ukralne

Russia‘s imasion of Ukraine has had, and could continue 1o have. severe adverse effecls on regional and global
econamic markels for securlies and commedilies, Following Russia's aclions, various gevemments have issued broad-
ranging economis sanclions agains! Russia including. ameng other acicns:

- a prohibilion n doing business with cerain Russian companies, large financial instiulions, ofcials and oligarchs:

= i remonal by cerlain countées and 1he European Linkan of selecled Russian banks from the Society for W oldwide
Interbank Financial Telecommunications (SWIFT ). the electronic banking netwaork thal connecls banks globaly; and.

- reglricthe measures to prevent the Russian Central Bank from undemining the impact of the sanctions.

The cwrenl events, including sancticns and the polential for fulure sanclions, which indude (bul nol limied 1o} these
Impacting Russla’s energy sector, and olher aclions. and Russia's rdalistory responses bo lhose sanclions and aclions,
could continue lo have, an adverse eMect on global markels perfarmance and Bquidity, Thersby negatively affecting the
value of the sub-funds’ invesiments beyond any direct exposure bo Russian issuers. They also ghve rise lo materdal
uncertairty and risk with respect to markels globally and (he performance of the sub-funds and thelr invesiments or
opsrations could be negathaly impacled. Imestars should be aware thal the duraion of The engaing hostities and the
vast amay of sanctions and relaled events carnol be predicied.

Impact of Ukraine/Russia crisis

The Board of Diredors decided fo sispend the HEF Russia Equity sub-fund on 1 March 2022 undil further nolice. The
situation continue 1o be menfored by the Bcard. Any subsequent decision that changes (his staius will be communicaled
1o the investors as and when required.

Thie Board of Diredors in conjundlion with the Managemant Compamy continue o monitor the situation. Since 2 March
2022, all RUE denominaled Russian Gevernment Bonds and any assoclated coupens held in HGIF Global Emerging
Markels Local Dabl, HGIF Glabal Emerging Markels ESG Local Debl and HGIF Glabal Emerging Markel Bulli-A 25
Income hawve been vitlen down fo 0.

Since 3 March 2022, all Russian equities held in HGIF Global Emerging Markets Mull-Assel Income. HGIF Global Equity
Volalllity Focused, HEF BRIC Markels Equity and HEF BRIC Equity have been marked down by 30%. For ADRIGDR,
if e markel price drapped by more than 90%, the sloek was valued using the [alest marke! price. Sinee 10 Mareh 2022,
all RUE denominaled Russian equities held In HEIF Global Emerging Markels Multl-Asset Income, HGIF Global Equity
WVolalility Focused, HEF BRIC Markels Equity and HEIF BRIC Equity, have been written down to 0.
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Notes to the Financial Statements

for the year ended 31 March 2023 (continued)

15 Significant Events [continued)

Impact of UkraineRussia crisis [continued)

The security Yandex denominated in USD and listed in tha US stock exchange has been priced a 0 since 11 March
2022, This security ks held by HGIF BRIC Markels Equity and HGIF BRIC Equity. The securilies of Sberbank PISC ADR,
Rosnef |IGOR, and Seversial PJSC GDR have been priced al 0 since 2 June 2022, These securities are hald by HSBC
GIF Russia Equity and HSBC GIF BRIC Markels Equily.

The securties of Gazprom PJSC ADR, Lukal PJSC, and Novalek PJSC GDR have been priced o 0 since 1 July 2022,
These securies ane held by HSBC GIF Russia Equity.

Due to furdher sanctions, Magnil PASC GDR was also wrilten down 1o 0, held inlhe HGIF Glabal Equity Volaiily Fooused,
since T December 2022

Last, due to furlher sandicns, the following securities held in HGIF Russia Equity were fair valued bo 02 MBS Morilsk
Mickel PJSC ADR(VO.T Ord), Movolipelsk Steed PJSC GOR(VID Ord) Reg 5, TCS Group Holding PLT USDO.01 GDR
(¥1 Qrd), Tatnefl Sponzered ADR(VE Ord) and X5 Retall Group MV GOR V.25

19 Subsequert Events

Corporale Euro Bond Fieed Term Bond 2027 was lawnched s al 30 June 2023;

Global Credi Floating Rate Fixed Term Bond 2023 — 1 was closed as at 5 July 2023;

The niame of Thiai Equity will change Inte Asean Equity as at 1 August 202

Maxico Equify was closed as af 28 July 2023

The name of Global Shorl Duration High Yield Bond will change infe LS Short Duralion High Yield Bond as
a 3 July 2023,

YT¥y¥YyrYywy
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Portfolio of Investments and Other Net Assets
as at 31 March 2023

e 7 ey
AW e
IFVE STMENTS HETHERLAMDS
PROGLS HfE EuR I N0FE 08
TREMSFERAELE SECURITEES ADMITTE [F T AN OFFRCRL STOCK Z:Hﬁk %
EXCHANGE LIS TIRG SIHGAPDHE
GG GROUP TSRO0 G0 18511005 [T
SHARES 0518 IPS [T
SO4UITH K ORER
AUSTHALA VI AN, GROUP EM AT HEwW 189500 Y 4T
EHP EILLITON T A 1300 &7 ¥ PAWGLNG ELECTROMICS IFITE KREW BT Fle
COMMONWYEALTH B8 OF S SOIARE HTEXD EREW 955 M1 aH
ALTETFAL ES s IREF AT 0m  ETELECON 451 G KR 17 M&s:l? (N0
MATICHAL AUSTRALLS Biki S0 A 11 I35 27
SANTOS 2961203 MO IEEIM 31X TANGN
SLUTHE2 00 AU 10206 £ T WERATES LN TwD 1B 1%
TELSTRA CORP A AB505 D 12 458 &5 300 TAMNGAMN SENGCOMNGLCTOR
TR 1 AL AT LIRTHG FEEEl TWD 258 02 ¥ 18
CHINA 2 14 2
ALELAHA CROU P e Dt MGG D LREF 2 TOTAL SHARES 5
- BESED D 16392147 39
CREA CONSTRUCTION Bk PREFLREE D S188HES
w A D 161 A
CHIRA RESOLRCES CEMENT FEMOON HED VT e 043 SOUTH K OREA
A STATE COMSTEUCTION SANELNG ELECTRONCS 6 AT KRW g% X
INTERMATIONAL HHALD e 13251081 314 P
ICBC H” 1HAIBEEE 1D 65 850 147  TOTAL FREFERRED SHARES z
Fatcy i PRl e FARNEG D LE e b TOTAL TRAMSFERARLE SECURITILS
TERCENT ROLDINGS 2500 D [RFT 037 AOMTTED T AN (FFICIAL STOCK BASSILIF %3
TRGY BAZIE0D D REREER ) 237 EXCHANGE LISTRG
'!ZEE! FEAS
FHOMG KOHG COLLECTIVE INVLSTEE NT SCIasl s
Ak GRTHHF 1509000 D Rk ] Lkl
el ENCHANGES & CLESRI NG 352000 D 15511 377 RELAND
EEEE iE HESHC GLOMRRL LOINDETY
MDA FURD I3 UED 2361561 57
ERLARTI INFRATEL S5 EIR MR Seane 2] ERCTE] =Tl
HEL TECHROLOGRES HP2ER MR 92570 a 1 TOTAL COLLECTIVE IRVE STMENT SCHEBES ] 150
WA GRID THLET FAZBAE WA I8 ar Lil
INFOSYE sz wa & EN 13 OTHER TRANSFL RABLE SLCURITE S
MNDSFACE BUSMNEES
PARIS LXRE A A 15 SHARES
POWER GRID CORPORKTIIN
OF INDLA, I3 NS 0.1z 156 CHEA
] 4 SHIMALD POORERTY
INDHE S HOLDEGE™ BlEEED WD 2T 3% 055
TELE-MUNEAS [F:]
INCRIES LA PEREERD B° A0 E0 DR 17 03 £37 417 TOTAL SHARES
LEATED TRACTOR TER ZpEREHD. DR 55&?% 13 138 TOTAL OTHER TRAMSFERAHLE SECURITES
i TOTAL BT STHENTS E
LUDE 0 OURG DTHEHMET ASSLTS 15070 LErS
LG CITANE MTERMATI CrtAL, I 25r D 3H4 a7 236 TOTA. METASSETS A13687 275 W00

[] i FF]
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Portfolio of Investments and Other Net Assets

as at 31 March 2023

Ay AT EY
LR b
IRV STMENTS SHMENTHEN MMDRAY B0
WEQC AL BLECTRONCS IE CNY 6513056 06
TREMSFERABLE SECURITIES ADMITTE D T0 8K OFFRIAL STOCK SHENZOL IHTERMATIOHAL
EXCHANGE LIS TING GACUP OLDMGS hago WO IMrady hu
SURGRIR POWER SLRPLY I CNY 410 35 L3
SHARES SN OPTICAL
TECHNOLODY GROUP SEEAD WD MBS 154
CHINA SUTHON DONGEHAN
AR CHIEA 1 15360000 HD 13118151 180 PRECEHON 1FaRAn  ChY T 56 68 1m
ALBELES GROUF HOLDING. ST HKD TN 963 TEMCENT HOLDINGS 152700 D TAEWEE  AED
AL CONCH CERMEMT W SO0 HED JD0r g 0 TERGTAD R BWERY W B0 D 300 118
BAey TATES D Ry ) 3531 VERUSTECHOROP 1052082 CNY SpEQER QR
BV H 125500 D IETIME 048 WULMNGYE BN £330 CHY 1sxEETE 2m
CHiteR COMMUNKCATIONS Wi BOUOGRCE JEFOD00 e 128 a0 16
CONSTRUCTION H LA OOF HRD SIEIEE 071 WAOM LEDOADD  HRD TEIAE 0m
CHRIBA CORETRUCTION Bk IHERANG SAHHIA IS ENY 13U W
W MAETAED D MY 3N THERMNGISHLMNGHUAN
CHERA MERCHANTS BARE 1 LR e e 180 DRVELINE AR CHY 9 200 40 1.2
CHitih RAILWAY ITE CORPORATICH 2ES1 20 CHY 12561 165
COMSTRUCTION SIBOM CNY RFALL R E] 7
Gk RESOURCES LD JENED D 12818113 166 HONG KONG
CHIKA TELECOM CORS H" 12700} HKD GFEMEED 059 PEGEE e TE A ] AEEAN  ORF
CITIC SECURTIES " LTI ENY SATIZN QT CHMARESOURCES
CONTEMPORARY AMPEREX EHTERPRSES 1136000 D 500550 1.1
TECHNOLOGY WOEET ChY 153MWEL A0 CHMARESOURCES GAg
COUMTRY (A DEN SERACES feaiel o W WD L LEp ] aa
HOLHRGS: HATILO0 D TEETEE 03 ChOgL 1231 g0 HeD 18 56,263 41
HARGTH O FBA SR | NTERHATIONAL
AFPLLCES JIZERD CHY 2EETAN 0¥ HOLDENGS OO0 D FEEET 1M
FUANE LAGER TECHEOLOGT BELEND CHY Imaies 051 LMNG S D i 10 (-]
HUKDSN ELECTRONCS LIRS CHY 1BACIR 195 ﬁﬂ
S0 EOLAR TECHHOLOGY HMDEN  CHY 1T 04 TAMGAN
JO HEALTH INTERMATIONAL. NG D A 0¥ TanvAN SEMCOMDLIC TOR
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ERCHOL! LaCRTA B Ly 2 2k ol 2H TOTAL SHARES
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Portfolio of Investments and Other Net Assets

as at 31 March 2023
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Portfolio of Investments and Other Net Assets

as at 31 March 2023
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Portfolio of Investments and Other Net Assets

as at 31 March 2023
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Portfolio of Investments and Other Net Assets
as at 31 March 2023
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ALELAEA GROUP HOLDG 1EEI2IG HKD MIEITT 5 WEN GROUR 15413 148 11 318 565
BA IS D 9. i ETS 24 11 3
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AR TECHIOLOGT KA PRECEH 0N
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Portfolio of Investments and Other Net Assets

as at 31 March 2023
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Portfolio of Investments and Other Net Assets
as at 31 March 2023
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56T 1B WCROSCET £ 58 UED (R T erl Y ]
Of HESAEK fan=Te e G =D T X2 rl ]
G ENERIGY HIFE DX TARASPS 240 SOLMAEDGE TECHROLOGES WmEST ED 397304 140
WESTAS WIKD EVETEM EITRT BT BHIEE 208 TRMELE MAMGATION B D ISEIER 0B
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Portfolio of Investments and Other Net Assets
as at 31 March 2023
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CHIIGA MERCHANTS Baps: H* LI D PENEE 1 WA INTERSATIONAL
CHIKA RESOLBCES LAND SERL0) D 2551 58 187 HLDNGE EM PO D | 4B B0 108
CHIIA TELECOM CORP - FADE HAD SITED 0¥ LNNG i B LB 0
COLMTRY Gaf DEN SERCES SN FLNG ¥R PROPERTIES 1500 WD 2 B 50 208
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Portfolio of Investments and Other Net Assets

as at 31 March 2023
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Portfolio of Investments and Other Net Assets
as at 31 March 2023
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Portfolio of Investments and Other Net Assets
as at 31 March 2023
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Portfolio of Investments and Other Net Assets
as at 31 March 2023
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Portfolio of Investments and Other Net Assets
as at 31 March 2023
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Portfolio of Investments and Other Net Assets

as at 31 March 2023
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Portfolio of Investments and Other Net Assets
as at 31 March 2023
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Portfolio of Investments and Other Net Assets
as at 31 March 2023
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Statement of Derivatives
as at 31 March 2023

Forward Forel gn Exchange Contracts

Az al 31 March 2023, the Compary has enfered info variows Forward Forelgn Exchange Conlracls, for the purpose of
hedging Ihe pedfolo and (he respeclive chare classes, which obliges the Company o deliver crencles o apecified
dates, Open conracts are as follows:

Trmabed gaia
Sub. In exchuangn Contomd In {ien) I Sub.
Pund Toi Senlemen | date dwlvei Countspsty Banil cuinsniy
Ao laan Japan Equity
= SINTS . BOLWT =] 5708481 HEEL Busk LT TA5E
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1141} A AE
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D ET £ a3 PEEC Bank PLE [
s AN 20AoTT ELR 35 HEEEC Bank PLC e
ELI!‘ =07 BOLNZE LS o - HEELC Bank PLC (it 1}
- TN oo (1] 1] HEEL Bark PLE 18
ELR .57 BT E LEED 1&pes HEEL Bank PLC 1]
us (L]
ol Pac e wx Japan Faity High Dividend
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EUR ]
L nobnesd Vlsw
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(E.1] B3 2ET E0LTE ER B850 HEBC Bark FLT 43
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usn 148 ROLNT ELR I HEEL: Bark PLL 1
EUR =29
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Statement of Derivatives
as at 31 March 2023 (continued)

Forward Foredgn Exchange Contracts [continueed)

Lub. I e haniie i a1 k) I\ Suli
furnl Tl Seetthmmrat daie deivn [ ¥ tanid "
E atolaeed Vialue jrantinued)
D ETLLET TR T ER JAWFH HGBE Bark PLE {4 )
LD 16583 2R0MG07F EUR #3174 HEESEC Bank FLE 1.200)
(- 1] - . ] EUR s IHEEC Bank FLE 53
[r- ) 107 0007 EUR a8 HEEC Bank PLE ]
EUR TR 1. ] usn o3y HEEC Bank FLE (]
e G TROATE ER 358 HEBE Bank FLE m
EAR Wrsa
Glebeal I quky Chmane Chian e
= e L 1.1 v -] T HEBC Bank PLT M
2D WEM  SROLMTE uSh i £33 P Bank PLE 56
EUR EM BOATE s |ET HEEC Bank FLC 78
B npE R0 ush M5 HEBC Bank PLE T
AU a5 B0y s JE HEEG Bark PLL =
=P 2547 H|OANITE L= 2130 HEEL Bask FLC 1w
P T NRBAOTE s 330 SRS Bank PLE 3
ELS 403 ORI =D &35 HEEC Bark PLT 3
Eust b7 AT i 1D kS HEBC Dank PLE 2
GEP FIR TiT o] usD &3 HEEL Bank PLE 1
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Statement of Derivatives
as at 31 March 2023 (continued)

Forward Foredgn Exchange Contracts [continueed)
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ELf 53 RO =0 BEE70 HEESC Bank FLE 7556
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Statement of Derivatives
as at 31 March 2023 (continued)

Forward Foredgn Exchange Contracts [continueed)

LIESEE TN
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357/525



EDINETOOOO
O00000000000000000000000(E22760)
Ooooooooooooood

Statement of Derivatives
as at 31 March 2023 (continued)

Forward Foredgn Exchange Contracts [continueed)

s e ondl
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oy F b0 i L Ay HEBC Bank PLE Ban
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Statement of Derivatives
as at 31 March 2023 (continued)

Forward Foredgn Exchange Contracts [continueed)
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‘ClekslE margiog Marksts, Bead contnusd)
Bt 15008 1SRN0 =] 216258 Ciband Naw Vork i
Uz 1015056 1BOS00TF EUR FAVEEI0 AP Mgmgan Chave Bark W York 7 3]
N IS RATY ] 110797 Mg Standey, Landan o
(§ =) ZEEOTT MO TAR 55 ORI 000 Geldrriie Sl bttt ool Losredan [k ]
g1 - ] ENNMG  MIAMZY R 117700 i SEaney, Landos [
=0 SABP06  2TLANT AR WFMBOTS00  Dekdmin Sachs bweis tesl Lardon (84275E)
R S usp R
Gilodal  maging Markets 56 fand
2 15367 SME  HROROHTY 115D 17 i M Bank FLE NEME
Euit EB4EE BOANTE = T HEEE Bank PLE 877
P TEE B 0LATH (L) 9T HZEC Bank FLT 108
S0 IIAT0 AOACN GER WA HEEC Bank PLL 45
ELS LIEE B|OLANTE {8.=-1] ENT HEEC Bak FLT 45
Gie 7T Wbzl usD aar PR Baok FLE -
=4 MHS  E0a00IF EUR 1347 HEEC Bank PLL 12
-BAL EW/ER (MOAMZY 150 120000 Mgt Tanedey, Lndos (-1
AR JOI0W MY [ _ BOOMO0 M Lynch sratonal Bank L edan HE]
s T TR T ARE STEEGI e Lyech baermutionsi Bank Londan, el
L=y 150 000 ZEANOGTE SRS 3245 D00 Geddrrian Sacha baasd (sal, Lardan nex
UISD IETS B0 GER 2601 HSEL Bunk PLL )
e S77 I mndnEn e = HEE Bank PLE i3
L5E BMME  IAGEY GEP 784 HEBX furk PLE e
gl JTIEE. | MOSE0F s 47D Geobdman Sacha iemisenal, Langsn .45
LD SOM0 0SS Lo 1003 500 Margan Swnley. Lnados (14 £3%]
3 usD 0,330
Glebal £ mesging Markiets ESG Lacal Dl
R © T IDEp0 (S0ACWE L= 539 ) Sarctiys Buek, Lendon 2ps4
uBD 1300 DROAMETE LS 071 583 BN Pastan 6,200
s SMIGE  DADADIEE D THO000 MendLwch ndemasional Bk Losdon 21808
ST SEBOTIS  1108000% T 152 B33700 Bliith s Bk, Londtn 7051
™o VE6T D DAy ush Blariip Bk, Losedon a
s IFTO000  1ORD0TE ™Wo BB B Pasian BT
gl WODOE .V pRETEE T IDOEITY Ciacik, Kaw Verk 124
us M0 DA Ted 1507 330 Morgan Sunley, Londos £
{E=] TENS 1RDARE ] HIGES CiBank, K York 2055
(1] TG E ol e s d LSty GEIMS AP Morgan Chase Bk, hew Yirk &
(.3 JAHMTT DA ush VED O Eisrriys Blark, Londen TaTH
43 TR hORTE ED T 0 B Pasan TBTIE
i SHEES | HDL0D usn 25000 Csank, Ko Vork T
L5 IIESM et LS 050,00 € hark. Hew Yok 2987
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Statement of Derivatives

as at 31 March 2023 (continued)

Futhwes

During the course of he financial year ended 21 March 2023, the Company hes enfered inlo financial fulures contracts,
Upen enbering info a contrac the Comparny deposts and mainlains cash as collderal. The cash margin calls needed o
cover the required contract margins are adusted daily in the Company cash accounts. and resuls on open positions are
considered as realized al thal point in time. The margin is caloulaled as the dference between the value of the conlracl
&l previous valuation day and the financiad fulure value at the valuation day. The cash held in margin accounts s included
In Cash al Bank in the stalement of net assels,

As al 31 March 2023, e Comparry has the follswing open filures posilions:

Unrealised
Mumbiar @ain i {lass] in
of contracts Cooma mitm ant b Matuerity sub-fund
Undarying purchaselisala) Currancy sub-fund surmeney date curransy
China A-shares Equity
FTHE CHINAASD INDEX" 1 LED BRAR0  ITOAR023 LA
uso 1,183
Euraland Grewith
BIRG ST e S 182 EUR TVERETD RS M6 515
EUR HEETE
Euraland Valus
EURD STO 51 L2 EuR 4TS BT 04 A45
EUR 4445
Global Lowar Carbon Equity
LIPd TOPD PIDEX" a8 PV T2 AT ORDEITTE 1T5TT
CME SEPS00 EMEI FUT M LEL= AT 50 | BROEHTE IS 0EE
EURG 5TOXX A E ELR L5XITE  \WORTITE TR
uso 2052
Glebal Sustainable Equity incem & (launched x5 a 18 by 2022)
S0 WORLD NDEX" I5 usD LB SO0 1REOTE 8T
usD H1ATY
Global Equity Volatifity Fecused
w50 EWERGRG MET INDES? 3 ush 198513 1RMETNTE -l
CME S&F 500 EMmE FUT® 3 Li= E15819 1R0SIEE HER
WSL] EAFE” 1 ush 400 amanE nam
ush 5905
Ecemomic Seals US Equity
CME S6PE0 EMINIFUTT it usp 4006025 1ROETNE [
uso 122138
Eura Bord Toml Return
BURC BOBL" [} (= (LTETOTS)  oamArmE 1388
BURG OAT* (= EuR (TE0O.300)  DRDeil: B30
107 BOKD FUTURE ALSTRALIA" an Ll TR0 T SI0ETE 8187
10 TREASURY HOTES USA® mn UED 208540 2DEZ023 BLE2
EUR 71004
Eure Cradit Bond
EURD BN (5} EUR MOATSAZE  pAGACMED (28,128
. EUR (28,125)
ESG Short Duration Credit Bend (launched as at 3 Janwary 2073}
I TREASURY NOTES Usa” 3 usD BIGBE1  300E7009 B
usp B.080
GEM Debt Total Returm
U5 1 0yr UL TR N U0 AABT AT TVOET07F 125118
US ULTRA BOND" 3 ush 421453 MMBT0FE 15880
LD 140 B0S

“The broker Enked to this fulures conlract is HSEC Bank PLC, London.
“The broker linked o this fulures contrad |5 J. P. Morgan Securities LLC, Mew Jersey.
“The broker Enked 1o this futures contract is Barclays Bank PLC. Mew Yark,
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Statement of Derivatives
as at 31 March 2023 (continued)

Futwes [continued)

Unri slisad
Humber @ain i {less}in
ol ontracts Coosm mitm ant bn Mt ity sub-fund
Unllul #HNI'I-H-HE-HIF Curransy sub-fund curmendy data l.'-l.Iﬂ'I'I'.]_
Glabal Bond
EURC SCHATZ® B EUR ST EIN  OREERI23 s
107 BOND FUTURE AUSTRALIAY 1 ALD EMSASD  |STEINTE 18378
uso 21301
EUROBOEL" ] EUR 1ITEED  ORESTE [375)
EURD BUND® (15 EUR (LTRE840)  ORORHID B
EURCQETP* (2 EUR (1501,643)  DROATIIE (51 433
LS Dyr UL TRA® (3 UED (haaamay NG (37 408
I TREASURY MOTES LISA" 5 =D b3t 152 SWORIHTT L]
5 TREASLRY NOTES LISA ‘ usn 218523 3008 {1.50%)
uso (153606
Glabal Bond Tetal Retum 3
L85 10yr ULTRA® 128 = 15454000  71mER023 452,189
LS ULTRA BOMDR 35 usn 4BIEA5T  2UDADIE 84T
Ir TREASURY NOTES USA (7 usg MEZABY)  INOET0IE 4505
; usp 839,136
EURD BOEL® n EuR IB1ETE]  QRdAcmEE [ 20%)
BEURC aUMD 27} EUR {SA453951)  ORDAGE {154 434)
EURC SCHATI® (24 EUR (1796483} OROETIIE (3.1
EURDETR® 771 ElR MEBEIT) ONDEITE (330,00%)
LOMG GILT* CF ] GEP 19.196686)  JWOATIXE {254, 785)
51 TREASURY HOTES Wi5a" (26} usn #0050 (a87.845)
g uso (B52.265)
Glabal Corparsts Band
107 TREASURTT NOTES LiSa” i =] 4584580 1MBT02 i e
LOMG GILT" ' 130 GER IR R QMDA ATREH
Tf TREASLFY l‘gIUTEE-US-ﬁ' EL uED Td 2 R0 mmu?&. T8 A0
5 TREASLIRY HOTES LISA™ aed uED 14 A3TESE  HART0FE .08 B0z
uso 3,106.173
EURO BOBL® [30) ELR [HISEIIE)  OROBTIIE B0 EIE)
BURD BUNDT (&0 EUR [T 0B 14y L0 s s e §rog ,EE-'I]
LS LONG B0ND" (51 us CEESTEET)  DAAR0N 1235,784)

) USD (LTE630)
Glabal Em arging Markats Band

10v TREASURY ROTES L:SA" 418 uED a7 S0h 68 MR L_N-um_
US ULTRA BOND® am usn SLETEE NARR0I 208 5=
Ty TREASURY NOTES USA" 180 UsD SIEIEMT  AMEEE £48.781
5 TREASUSY NOTES USa® 482 us0 52884,147 062032 AD077R

uso 3,601,606
U5 LONG BoND® 1aTy (=1} PR LT LT IRETY :te) e {8 10E)
U5 1 0yr ULTRA" {504) usn (B0,E50,125) ;'mmﬂ [1.858,500)

NI GA02808)

“The broker Enked 1o this futures conlract is HSBC Bank PLC, London.
“The broker linked o this fulures: contract is J. P. Mergan Securities LLC. Mew Jersey,
“The broker Enked 1o 1his fulures confract is Barclays Bank PLC, Mew Yark,
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Statement of Derivatives
as at 31 March 2023 (continued)

Swaps
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As at 31 March 2023, Ihe Comparry has erfered inbo 1he follovdng Inferest Rate Swaps and Credil Default Swaps:

Asia Bond
Credit Defaull Swaps
]
i dnll i W1 L L)
[ el o] S Ty [IEes Y Sl A e B
Conrd wrowt y Durreray Tw [ ] e 10 SR Toher e mihund o ey
R LR
HTTRMATORM, B e 08 """"""‘:”'“"" g el LT ARy
LoMpGN i
Lot U e T (] nergara - EREMRE Geas &1 ELl s 1] AT
SEREAL LTHEH . H .
nTIARATIONS, Bade, Ul ] TR B A i W il AR b Ao 133 5
L b0 b
— it
Azia High Yield Bond
Cradit Dafaull Swaps
g
o iy F LY L]
Vel iy el fuall i ey mbcirunl e ] lead B
I e iy S rasiy L] poalad Wit g Mgy e ot gl el ey
Ll
TER B AT W, O A Jeaniin: """.“'"“ Yokl ekl gl EEE e ] AL, by
[T
BAF PR ES W TR 713 Pl ] C CDEMRK bews ImAPELS 30500 500
SRR LTHEN
TS AT, B D A Blips b A b An81800 vy
LOMION
. (Lo od
Brazil Bond
Interes] Rale Swaps
L=}
Mty e s Carrirenl n el Ly R e
m ey Bais Pl WveTost rane e L A i e G
e [ GRS el [ T AT AT waasi)
ST D : : ; ;
CHMTERED: B L L1 R S 1 2 ELT TR b ] ]
— - = Juzasn
" The foating rales disdosed ane those prevailing as & the financial year énd of the Comparry,
Euro Bond Total Return
Credil Defaull Swaps
Towtmnl
om0 L L)
Rl ma Pl grarerey Peworiary rofora  Urewslined nae e
%‘ﬂ_ Sk iy Bt Hum Ul i b Tia b e I S T
b b ) e it L TR 001200 a0
== som,
Eura Credit Bend
Credil Dafaull Swaps
Lirchart ey
o memi mard 1 [T ™
oy LY T TR Lt | replchrml vl e b on
oty Curt iy [ L g i Fodt bt L e
ELCICTTS Tk evis Lt Bt .
ey ur IR b 30 W el s i ¥
s (L L
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Statement of Derivatives

as at 31 March 2023 (continued)

Swapt {continued)
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Global Corporate Bend
]
[ ] Ity =
lelad iy wuleBorell itersiy Bioro g swlciren Ly el lbas
[Tp—— Birranay [ v [TErIer— [ S el Gy
ol Ll Bk, UL (11 DA Ll e e ] < ) 0} of Bl 2y
B C LA B LD uin AR = CDEHAHY i X ] e 3aran
LAY R, PLL v SOHLTET TR R feran 9 DEETLET OO0 D LRELF TR
: : 2] fEu]
Global Emerging Markets Bond
Credil Dafaull Swaps
T
et mapi T B U
[Feer R R Bcaang socr (AR oS
M:Ml Do raray Dt ﬂ"r "E#h-' Tehm et mErway
BRRE LATH e E, FLL (1117 RORLET AL e T AL | (e oy For "
B LA R LE L1 G 1 BB Ry LEE LR L] YTy [ ] LA ]
w0 T
SO0 bl T 11 AR o Wapyiis sifeak ki CBEEOGDAMEN e B mq
x:; dakach uip Eilonie] LR S P ] o el AR 2.0 0 [t ]
Rl L e, FLl viik sz B - e B b A TS il ey
LA BB PLL usn DA - Mgt b ol Camm e T I b A 00 0 Rt ]
G AT AR PR L) e crut] C CE RN Ceae 5 bl ] AR EeT MEETR
B L B, L Wi E— Ui Sk i [Ty - ey
i LAY B FLE (1) o e ) - Faputi o F b nd RRL e k) 200000 EREE ]
I LAYE L PLE 11 DRI Wapai wf Fobay W | TR0 0000000 (L]
e 5718
Global Emerging Markets ESG Bond
Credit Defauslt Swaps
Lo png
o il ik iy LU L]
My ke P ey ] ol Lot el b
ot wprty [, [ il g M Thcise T T T———
TE (11 s ) Wapwb b ol Lol bln T o) [LE
B LATE BARE L uin Mo v EIL B ki 3 DRARET T LEE-E W
wid gHbadE)
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Statement of Derivatives
as at 31 March 2023 (continued)

Swaps {continued)

Multi-Strategy Target Return [continued)
Tolal Relurn Swaps
=i o
Wy P [Ty e R N P
Laxrn Dumuray Enis Lk Irna bradenyeg et e
TR E R TR 016 T L TR TR
L 2 (L] oy
US Income Focused
Credil Defaull Swaps
=]
L T e b
el iy wslpliel ey B ooy sulore L e e
[ By [ wis [T rweny—— L Sl SR ey
AL LT B L wiE ey (I ] T T )
L. LI ]
Cplions
Az al 31 March 2023, lhe Company has endered into 1he foliovdng OTC eption contracts:
dar bl
Duwel p BT FiaE
rorirasadl | inae Towie sy [Terr—— [ I——— P
[rerry Rk (e oty mavees - [T 1 bt vy | iy
W ks [hmen Tl Mg
EaLL P e Tom) oyl T a Vb Eoeem Fagwreat amr v
P DR TONE :'""""'“' L i 200300 ] R )
uns e
b gy b |
I dat S
ALl Fu etk ey gty N T T - V0 aoades ragega oA ma
Fatbs o tomd f""‘"""" T #,pocaon w D M Pl Sem 4 vl
uss
b | map gy ey | now
o
AL K O T HH-_'“"“" 0 (O » W R ] THCFITaE ST S0
A rTEsl :‘“M"h’-’m L - wib T DR -
us P g2
b [ mar gy Uiy U8 a
i ad o
AL P O T rw“m Ao N ] AL O Py [T
[T T
FETHALOFTDSE Fia B W e F ST rrgrioay Taan
um nnos
Ag at 31 March 2023, the Compamy has enlered inbo 1he following oplions traded on a regulated marked:
S ol
ity i e LR
pemassal (rEvee  Teebs Mgy [r— r— drd
ik ey Broks [en] ey dareey e S Erirade ey ey
[T v p———
] 8 T STy i i, b e Pl o Anon DU BRSO B A 5 - FT
CALL OF NOW EOART R LT HE b P - L] L] AT WOBG §T0ES g B LA
T OF BN EGTE RDE A WEBL Bew P ] sapon  WED SADSGOT) [rEEreTy . .
A O 0N B O T HERL faw Pu ) i 2] ARSI B0 Darapa S - L
i . ]
L SR ESofrabily ML Bas P 43T o dum AL TEICTE e— ARDORE
. L. feapon)
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2022 31
HSBC
/
2022 31
- 478,890,797 74,395,685 312,893,696 44,108,624 319,214,223 44,999,629
() (2.0 22,002,645 3,418,111 19,102,262 2,692,846 3,388,483 477,674
- 500,893,442 77,813,796 331,995,958 46,801,470 322,602,706 45,477,303
¢ 2.0) 28,708 4,460 1,845 260
( 2.b) 393,795 61,176 240,130 33,851
( 2.b)
( 2.b)
15,122,653 2,349,304 16,157,348 2,277,701 18,864,081 2,659,269
« ) 273,773 42,531 1,994,903 281,221 390,527 55,053
26,917,707 4,181,666 293,554 41,382 746,197 105,191
6,218,177 965,994 440,259 62,063 3,559,124 501,730
2,071,538 321,813 69,156 9,749 21,618 3,047
551,910,793 85,740,740 350,951,178 49,473,588 346,426,228 48,835,705
¢ 2.6) (164,906) (25,618) (263) @GN
( 2.b)
( 2.b)
( 2.b)
(14,980,386)  (2,327,203) (294, 249) (41,480) (748,102) (105,460)
(12,537,556)  (1,947,709) (592,753) (83,560) (259,524) (36,585)
(197,181) (27,797)
(535,266) (83,154) (1,011,906) (142,648) (317,480) (44,755)
(28,218,114) __ (4,383,684) (1,898,908) (267,689) (1,522,550) (214,634)
523,701,679 81,357,056 349,052,270 49,205,899 344,903,678 48,621,071
2021 31 611,284,419 83,898,787 330,625,228 44,505,462 193,855,030 26,094,826
2020 31 346,358,474 47,537,701 186,883,435 25,156,379 25,655,677 3,453,511
BRIC *
- 384,485,452 54,200,914 205,861,022 29,020,228 133,077,777 18,759,974
() (2. 28,863,192 4,068,844  (10,030,644)  (1,414,020) 27,362,844 3,857,340
- 413,348,644 58,269,758 _ 195,830,378 27,606,208 160,440,621 22,617,314
¢ 2.0) 42,808 6,035
( 2.b)
( 2.b)
( 2.b)
18,461,871 2,602,570 1,897,224 267,452 3,079,322 434,092
« ) 1,553,224 218,958 303,015 42,716 267,185 37,665
1,521,312 214,459 2,210,284 311,584 9,406,412 1,326,022
859,222 121,125 9,704 1,368 2,577,423 363,339
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435,787,081 61,432,905 _ 200,250,605 28,229,328 175,770,963 24,778,433
¢ 2.b) (443) (62)
( 2.b)
( 2.b)
( 2.b)
(7.645,271)  (1,077,754)
(2,625,108) (370,061)  (2,162,626) (304,865) (9,407,178)  (1,326,130)
(190, 287) (26,825) (113,152) (15,951) (2,531,171) (356,819)
(705,789) (99,495)
(945,910) (133,345) _ (1,449,322) (204,311) (293,398) (41,360)
(12,112,808)  (1,707,543) _ (3,725,100) (525,127) __ (12,231,747) _ (1,724,309)
423,674,273 59,725,362 _ 196,525,505 27,704,200 163,539,216 23,054,123
2021 31 354,379,783 47,703,063 272,732,173 36,712,478 155,981,902 20,996,724
2020 31 218,509,024 29,413,500 211,259,945 28,437,701 178,914,008 24,083,615
* 2022 25
- 907,976,539 127,997,453 247,654,143 34,911,805 114,576,570 16,151,859
() ( 2.b) (37,758,297)  (5,322,787) 80,366,591 11,329,278 (5,289,770) (745,699)
- 870,218,242 122,674,666 _ 328,020,734 46,241,083 109,286,800 15,406,160
¢ 2.6) 539,230 76,015
( 2.b) 110,069 15,516
( 2.b)
( 2.b)
25,422,541 3,583,816 3,621,898 510,579 2,840,840 400,473
«C ) 95,171 13,416 296,938 41,859 164,427 23,179
13,338,486 1,880,326 809,825 114,161 551,082 77,686
359,512 50,680 3,338,858 470,679 413,618 58,308
009,433,952 128,202,904 _ 336,737,552 47,469,893 113,256,767 15,965,806
¢ 2.6) (4,119) (581)
( 2.b)
( 2.b)
( 2.b)
(15,042,068)  (2,120,480) (810,728) (114,288)  (1,229,181) (173,278)
(2.367,935) (333,808)  (2,069,010) (291,668) (965,949) (136,170)
(1,337,964) (188,613) (300,500) (42,361) (126,926) (17,893)
(18,747,967) _ (2,642,901) __ (3,184,357) (448,899) __ (2,322,056) (327,340)
890,685,985 _ 125,560,003 _ 333,553,195 47,020,994 110,934,711 15,638,466
2021 31 1,312,408,166 176,663,263 295,507,810 39,778,306 114,246,109 15,378,669
2020 31 970,626,515 130,656,035 754,835,475 101,608,403 103,875,487 13,982,679

Fk
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706,666,046 99,618,713 105,739,003 14,906,027 1,807,693,526 254,830,556

() ( 2.b) 438,592,551 61,828,392  (102,363,077) (14,430,123) (200,777,605)  (28,303,619)
- 1,145,258,597 _ 161,447,104 3,375,926 475,904 1,606,915,921 226,526,937
( 2.b) 5,001,235 705,024

( 2.b) 1,055,163 148,746
( 2.b) 78,326 11,042

( 2.b)
6,197,752 873,697 9,593,715 1,352,426 55,138,551 7,772,882
50,148 7,069 20,018,172 2,821,962
5,040,828 710,606 5,998,133 845,557 12,258,029 1,728,014
636,427 89,717 15,300,001 2,156,841

10,087,406 1,422,022
1,167,271,158 164,550,215 18,967,774 2,673,887 1,715,765,398 241,871,448

¢ 2.6) (2,861,505) (403,386)
( 2.b) (134,983) (19,029)
( 2.b) (2,668,634) (376,197)
( 2.b)
(465, 465) (65,617) (2.374,312) (334,707)
(4,365,086) (615,346)  (5,998,133) (845,557) (6,608,469) (931,596)
(1,743,036) (245,716) (6,003,522) (846,316)
(12,627,820) (1,780,144)
(46,984,026)  (6,623,338) (163,663) (23,072) (395,039) (55,689)
(53,557,613) __ (7,550,017) __ (6,161,796) (868,628) __ (33,674,284) (4,747,064)
1,113,713,545 157,000,198 _ 12,805,978 1,805,259 1,682,091,114 237,124,384
2021 31 1,253,527,250 168,737,303 150,301,836 20,232,130 2,059,079,998 277,172,759
2020 31 775,004,871 104,323,406 120,529,016 16,224,411 2,089,394,931 281,253,452
o 2022 25 2022

31
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HSBC

/
2022 31
611,284,419 94,963,034 330,625,228 46,608,238 193,855,030 27,327,744
14,411,542 2,238,833 6,329,794 892,311 2,784,551 392,538
11 466,443 72,462 446,811 62,987 263,076 37,086
14,877,985 2,311,295 6,776,605 955,298 3,047,627 429,624
b (4,625,921) (718,637) (4,709,117) (663,844) (2,185,946) (308,153)
.C
5 (519,625) (80,724) (971,267) (136,920) (303,637) (42,804)
e (1,272,143) (197,627) (1,345,951) (189,739) (770,455) (108,611)
(883,731) (137,288) (3,569) (503) 497) (70)
(78,488) (12,193) (3,038) (428) (111) (16)
(7,379,908) (1,146,469) (7,032,942) (991,434) (3,260,646) (459,653)
7,498,077 1,164,826 (256,337) (36,136) (213,019) (30,029)
41,945,722 6,516,268 3,144,268 443,247 (7,796,418) (1,099,061)
1,383,121 214,868 68,285 9,626 (180,099) (25,389)
23,524 3,654 (377,566) (53,225) (15,071) (2,125)
50,850,444 7,899,616 2,578,650 363,512 (8,204,607) (1,156,603)
(32,519,611) (5,051,922)  (37,655,415) (5,308,284) (12,531,350) (1,766,544)
50,551 7,853 39,408 5,555 241,720 34,075
18,381,384 2,855,548 (35,037,357) (4,939,216) (20,494, 237) (2,889,073)
306,546,955 47,622,069 89,984,252 12,685,080 266,458,301 37,562,627
(411,911,141) (63,990,396)  (36,366,249) (5.126,550) (94,055, 749) (13,259,039)
10 (599,938) (93,200) (153,604) (21,654) (859,667) (121,187)
R
523,701,679 81,357,056 _ 349,052,270 49,205,899 344,903,678 48,621,071
BRIC *
354,379,783 49,956,918 272,732,173 38,447,054 155,981,902 21,988,769
14,649,764 2,065,177 8,724,681 1,229,918 8,293,168 1,169,088
11 335,481 47,293 74,704 10,531 440,743 62,132
14,985,245 2,112,470 8,799,385 1,240,449 8,733,011 1,231,219
b (3,774,181) (532,046) (2,549,242) (359,367) (2,504,975) (353,126)
.C
(463,862) (65,391) (507,369) (71,524) (523,327) (73,773)
e (970,317) (136,786) (850,152) (119,846) (600,522) (84,656)
(23) ) (1,957) (276)
(5,208,383) (734,226) (3,906,763) (550, 736) (3,630,781) (511,831)
9,776,862 1,378,244 4,892,622 689,713 5,103,130 719,388
1,723,985 243,030 13,050,690 1,839,756  (13,803,622) (1,945,897)
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185,896 26,206
22,972 3,238 (569,693) (80,310) (1,058,950) (149,280)
11,709,715 1,650,719 17,373,619 2,449,159 (9,759,442) (1,375,789)
(29,102,705) (4,102,608)  (59,915,486) (8.446,286) 23,698,904 3,340,834
45,845 6,463
(17,347,145) (2,445,427) _ (42,541,867) (5,997,127) 13,939,462 1,965,046
222,284,260 31,335,412 4,751,739 669,853 102,527,988 14,453,370
(126,166,958)  (17,785,756)  (38,122,633) (5,374,148)  (108,862,995)  (15,346,416)
10 (9,475,667) (1,335,785) (293,907) (41,432) (47,141) (6,645)
f
423,674,273 59,725,362 196,525,505 27,704,200 __ 163,539,216 23,054,123
* 2022 25
1,312,408,166 185,010,179 295,507,810 41,657,736 114,246,109 16,105,274
18,993,278 2,677,482 4,052,576 571,292 2,012,819 283,747
11 194,082 27,360 115,130 16,230 224,921 31,707
19,187,360 2,704,842 4,167,706 587,522 2,237,740 315,454
b (15,546,270)  (2,191,558) (1,491,011) (210,188) (1,100,693) (155, 165)
.C
(3.369,875) (475,051) (51,649) (7.281) (255,831) (36,064)
e (4,235,902) (597,135) (1,055,987) (148,862) (366,088) (51,607)
@ ()
(2,523) (356) (375) (53) 12) 1)
(23,154,570) __ (3,264,100) (2,599,022) (366,384) (1,722,625) (242,838)
(3,967,210) (559, 258) 1,568,684 221,137 515,115 72,616
(5,470,312) (771,150) 33,118,178 4,668,670 1,897,847 267,539
(2,754,306) (388,275)
(422,642) (59,580) (1,874) (264) (40,122) (5,656)
(9,860,164) _ (1,389,987) 31,930,682 4,501,268 2,372,840 334,499
)
(334,407,674)  (47,141,450) 844,757 119,085 (30,036,944) (4,234,308)
912,562 128,644
(344,267,838) __ (48,531,437) 33,688,001 4,748,998 (27,664,104) (3,899,809)
128,697,152 18,142,438 274,061,431 38,634,440 54,910,126 7,740,680
(205,729,881)  (29,001,741)  (268,933,567)  (37,911,565)  (30,194,936) (4,256,580)
10 (421,614) (59,435) (770,480) (108,615) (362,484) (51,099)
f
890,685,985 125,560,003 333,553,195 47,020,994 110,934,711 15,638,466
**%
1,253,527,250 176,709,736 150,301,836 21,188,050 _ 2,059,079,998 290,268,507
8,559,832 1,206,680 8,685,179 1,224,350 80,478,050 11,344,991
11 1,829,631 257,923 341,564 48,150 5,294,992 746,435
10,389,463 1,464,603 9,026,743 1,272,500 85,773,042 12,091,426
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b (16,576,240) (2.336,753) (2,260,847) (318,712) (3.698,647) (521,398)
.C
(1,649,507) (232,531) (119,406) (16,833) (1,083,031) (152,675)
e (4,535,555) (639,377) (554,638) (78,187) (2,797,104) (394,308)
(1,290) (182)
(6,781) (956) (2,996) (422) (137,993) (19,453)
(22,769,373) (3,209,799) (2,937,887) (414,154) (7,716,775) (1,087,834)
(12,379,910) (1,745,196) 6,088,856 858,346 78,056,267 11,003,592
207,875,282 29,304,179 10,898,609 1,536,377 (59,273,600) (8,355,799)
(34,737,968) (4,897,011)
1,276,332 179,925 482,034 67,952 (2,041,221) (287,751)
196,771,704 27,738,907 17,469,499 2,462,675 (17,996,522) (2,536,970)
(19,440,978) (2,740,595)  (124,011,578)  (17,481,912)  (128,863,778)  (18,165,927)
4,356,066 614,075
177,330,726 24,998,312 (106,542,079) _ (15,019,237) _ (142,504,234) __ (20,088,822)
111,961,001 15,783,142 107,806,470 15,197,478 909,819,577 128,257,266
(428,981,943)  (60,473,585) (136,722,697)  (19,273,799) (1,074,847,159)  (151,521,204)
10 (123,489) (17,408) (2,037,552) (287,234)  (69,457,068) (9,791,363)
f
1,113,713,545 157,000,198 12,805,978 1,805,259 _ 1,682,091,114 237,124,384
o 2022 25 2022

31
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2022 31
HSBC
SICAV
2022 2021
15 2021 10 2021 25 2021 12 2022
2010 12 17 2010
2009/65/EC UCITS
104
HSBC
2021 2022 31
a
2021 15
2021 10
2021 25
2021 12
2022 2022
b
2021 19
2021 19
2022
2022
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2021 12 31

ESG

a)

b)

2022 31

01C

)
) )
) )

)

) )

)

)
)
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)
)
()

)

(
)

(

To be Announced

)

)

(

(

(

)

)

)

TBAs
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)

)
()

)
QD)

)
)
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TBA
TBA
TBAs
TBAS ()
) )
)
)
EIR
IRS IRS
)]
2022
31
e) )
)
)
= 0.898755
121.38
1.35335
9
h)
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12
)
2022 31
J
ABEF I JKLMN
PR S S UWXY Y Z zp
© D
H
A A 5,000
B B 5,000
MiFID
E E 5,000
E A
E 0.3 0.5
F F HSBC 1,000,000
2010 174
I I 1,000,000
J* J HSBC 100,000
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K K 2010 174 1,000,000
HSBC
L* L 1,000,000
2010 174
M* M 5,000
N* N 5,000
MiFID
P P 50,000
R* R 5,000
R M
R
0.3 0.5
S** S 100,000
2010 174
SP SP 25,000,000
2010 174
U U 30,000,000
W W HSBC 100,000
2010 174
W
HSBC
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X X 10,000,000
2010 174
HSBC
Y Y 1,000
ypx Yp 1,000
z z HSBC 1,000,000
2010 174
Zp* Zp HSBC 1,000,000
2010 174
* JLMRYP zP 12 3
Jg 32 I3 L1 L2 L3(C..) ML M2 M3(..) NI N2 N3(..) Rl R2 R3(..) YPL YP2 YP3

(..) zP1 zP2 ZP3(..)

S1 S2

AQ
AS
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ceyee ceg7>
“<ACHEUR>” “<ACOEUR>”
a)
AABEFI1 JKLMNZPRSSPWXY Y Z ZP
HSBC
( ()
® )
b)
A B E F 1 J K L M P S SP U w X Y VA ZP
a)
.500|0.750(2.000|0.375| 0.750 0.450 0.000| 0.600 0.000
.500|0.7502.000|0.375| 0.750 | 0.600 1.000 0.550 0.000| 0.700 0.000
.500(0.7502.000|0.375| 0.750 | 0.450 0.450 0.000| 0.600 0.000
b)
500 0.7502.000|0.375| 0.750 | 0.600 0.350| 0.450 0.000| 0.700 0.000
BRIC 500 0.7502.000|0.375| 0.750 | 0.600 0.500 |1.000 0.000| 0.700 0.000
b)
.750|0.875|2.250|0.437| 0.875 0.550 | 0.450 0.000| 0.700 0.000
.500(0.750(2.000|0.375|0.750| 0.600 0.200| 0.450 0.000| 0.700 0.000
.600|0.300(0.900 | 0.150| 0.300 0.400 0.550 0.000| 0.300| 0.150| 0.000
500 0.7502.000 | 0.375| 0.750 | 0.600 1.000 0.450 0.000| 0.700 0.000
500 0.7502.000|0.375| 0.750 | 0.600 0.450 0.000| 0.700 0.000
.750|0.875(2.250|0.437| 0.875 0.450 0.000| 0.700 0.000
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1.250]0.625|1.550(0.250( 0.500| 0.600 1.000 el 0.000| 0.500 0.000
* 2022 25
2022 31
*x S6 0.600 S20 0.280
E I J L M N 3.500
AAB PR S SP XY Z ZP
W
10
UCITS
UCIs UCIs
©)
d)
55,000
2022 31 165,000
e)

)
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Key Investor Information Documents

2022
W
HSBC
)
AABEFI1JKLMNPRSIXYY Z ZP ) )
1.0

A,B,E,M, F,1,J,K,L, X,SP W
N,P,R S,Y,Z*,ZP | ( )

a)
0.35 0.25 0.20 0.00
0.40 0.30 0.20 0.00
0.35 0.25 0.20 0.00

b)
0.35 0.25 0.20 0.00

BRIC 0.35 0.25 0.20 0.00

b)
0.40 0.30 0.20 0.00
0.40 0.30 0.20 0.00
0.35 0.25 0.20 0.00
0.35 0.25 0.20 0.00
0.40 0.30 0.20 0.00

** 0.40 0.30 0.20 0.00

0.35 0.25 0.20 0.00

1 F 0.20

2 J 0.20

3 S 0.30

4 S43 0.20

5 S42 0.20

6 J 0.40

7 S6 0.10 S20 0.20
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2022 25
HSBC GIF
18
2016 10 31
2016 12 13
No.2

2022 31

HSBC

HSBC GIF
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No.2

HSBC GIF
2022
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2022
31
2022 31
1.41
b
2022 31 552,799,007
35,116,124,643
2022 31
( )
(
)
Barclays Bank, Plc usb 7,156,583
BNP Paribas, New York usb (510,000)
Deutsche Bank, New York usb 2
Goldman Sachs usb (350,000)
Merrill Lynch International usb (670,000)
Morgan Stanley, London usb 180,000
Standard Chartered Bank usD 280,000
10.
2022 31 2010
Reporting Fund 2013
Reporting Fund
Reporting Fund Reporting Fund

wwww . hmrc.gov. uk
https://www.gov.uk/government/publications/offshore-funds-list-of-
reporting-funds
reportable income www . kpmgreportingfunds.co.uk

2022 31

2021 2021 2021 2021 2021 2021 2021 2021 2021 2022 2022 2022
10 11 12
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AD EUR 0.137377
ADH USD* | EUR 0.037460
BD EUR 0.104302
ED EUR
ID EUR 0.477407
D EUR 0.967989
AD usb
AD GBP* | USD
BD GBP* | USD 0.075116
ED usD
PD usb 0.013429
S1D usD 0.060743
ZD usD 0.266223
AD usb
ZQ1 usD 0.076839 0.029871 0.026647 0.024483
AM2 USD [0.036330{0.036576(0.036208|0.036102|0.035607{0.037311|0.037070|0.036917|0.037540|0.036214|0.033602|0.033755
AM2 HKD* | USD [0.004680{0.004709(0.004655|0.004640(0.004571{0.004795|0.004772|0.004736|0.004828|0.004662|0.004316|0.004334
AM30 RMB*| USD |0.008888|0.008760|0.008375|0.008752|0.008665|0.008972|0.010231{0.009078|0.008965|0.008919{0.007756|0.009121
AS usb 0.240735 0.205496
BS GBP* | USD 0.300956 0.279485
S9S usD 0.208357 0.204963
XD usD 0.239909
XM2 USD [0.031612{0.031849(0.031555|0.031490(0.031084 |{0.032604 |0.032415|0.032308|0.032882|0.031746|0.029479|0.029638
ZS usb 0.387471 0.402170
XDEUR* usD 0.115114
BDEUR* usD 0.162966
BRIC
AD usb 0.097403
AD GBP* | USD 0.098856
BD GBP* | USD 0.230819
M2D usb 0.222786
AD usb 0.002343
AD GBP* | USD 0.002212
AD HKD* | USD 0.000177
BD usb 0.056333
BD GBP* | USD 0.068772
ED usb
ID usb 0.141950
S3D usb 0.193392
ZD | usD | | | |1.256447| |
AD usD 0.246761
ADH EUR* | USD 0.189495
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BD 0.072571
BD GBP* | USD 0.120469

1D usb 0.166045

PD usb 0.360022

XD usD 0.128325

YD usD 0.192171

D usD 0.655346

AD usb
AD HKD* | USD
BD GBP* | USD 0.108143

PD usb 0.385675

D usb 2.136492

o [w| | | o |

AD usD 0.160453
AD GBP* | USD 0.383967
AD HKD* | USD 0.023546

AD usD 0.782678
AD GBP* | USD 0.438667
ADH EUR* | USD 0.388939

AM2 USD |0.091618|0.086653|0.085150(0.084710(0.087796|0.082560|0.094198|0.090985 |0.095500|0.090808 [0.096226 |0.120547
AM2 HKD* | USD |0.004627|0.004373|0.004292|0.004268|0.004418|0.004159|0.004753|0.004575|0.004814|0.004582|0.004846|0.006067
AM3H AUD* | USD [0.023894|0.022484|0.021456|0.020643|0.021422{0.019751|0.024193(0.021940{0.022971|0.021113|0.023161|0.030531
AM3H EUR* | USD |0.031813|0.030669|0.029679(0.029067|0.030120(0.027784|0.032493|0.030424|0.029139|0.026709 ({0.031704 {0.040590
AM3H SGD* | USD |0.024649(0.022533(0.022084|0.022018|0.022438|0.021353|0.024628|0.023210 |0.025459(0.024211|0.025014|0.031489
BD GBP* | USD 0.490634
BQ1H GBP* | USD 0.060808 0.136189

ED usD 0.579203

1D usD 0.728915
ID EUR* | USD 0.446406
IDH EUR* | USD 0.519903

PD usD 0.554838
XDH EUR* | USD 0.561704
ZBF1X8.5H usD 1.160262 1.160194 1.161491 1.098796 1.038508 0.998441

JPY*

ZD usD 0.923849
ZMIH JPY* | USD |0.2519970.287316 (0.308721|0.287593|0.268768|0.314681|0.299456 |0.266101 |0.309324|0.290552|0.272010|0.151361

ZQ1 usD 0.100396 0.103330 0.107214 0.089669
ZQ1H AUD* | USD 0.079172 0.077742 0.081995 0.066319
ZQ1H CHF* | USD 0.096573 0.098389 0.101062 0.084612
ZQ1H EUR* | USD 0.105769 0.106413 0.106900 0.087583
ZQ1H GBP* | USD 0.132650 0.134701 0.136124 0.113397
ZQ1H JPY* | USD 0.859036 0.877792 0.882484 0.725972
ZQ1H SGD* | USD 0.070220 0.071204 0.073603 0.061800
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15
2015 11 25
EU 2015/2365 ( SFTR ) ETFs UCITS ESMA 2014
ESMA/2014/937EN ETFs UCITS ESMA
CSSF 08/356 ETFs UCITS ESMA CSSF 14/592
CSSF 14/592
25
10 75
*
31,787,234 33,738,201 32,779
14,991,041 16,050,606 20,023
24,490,657 31,372,943 30,071
BRIC 15,864,974 21,765,277 4,286
113,626,196 129,724,823 40,780
52,765,347 56,800,178 13,277
1,142,392 3,373,631 1,026
337
2,311
135,430,644 143,711,110 191,721
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2022

31
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14.

15.

HSBC HSBC
HSBC
2022 31

48,003,178 5.62 0.00
19,111,827 2.96 759 0.00
87,125,788 25.50 13,510 0.02

1,808,246 0.32 1,941 0.11
170,370,403 6.95 12,709 0.01
60,054,537 14.00 667 0.00
14,105,387 8.63 1,871 0.01
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HSBC

www . assetmanagement . hsbc.com

https://www.assetmanagement.hsbc.co.uk/en/intermediary/fund-centre
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2022 31
* *

AC 65.51 65.44
ACH EUR 53.28 53.22
AD 70.53 70.45
ADH EUR 52.95 52.89
BC 15.73 15.71
BC GBP 30.55 30.51
BCH EUR 16.25 16.23
BD 13.58 13.57
BD GBP 21.98 21.96
EC 61.59 61.52
ECH EUR 17.69 17.67
IC 71.35 71.27
ICH EUR 20.02 19.99
1D 27.01 26.98
PD 73.76 73.68
XD 19.41 19.39
YD 26.33 26.30
ZC 20.64 20.61
D 71.78 71.70

16.

TER TER AMAS
TER
TER TER
10
TER
17.
2022 31
2021 10 2020
66,658 10,579
18.
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COVID-19
)
COVID-19
COVID-19
2022 31 COVID-19
2022 HGIF
2022 Sberbank PJSC ADR Rosneft I1GDR Severstal PJSC GDR
HSBC GIF HSBC GIF BRIC
2022 Gazprom PJSC ADR Lukoil PJSC Novatek PJSC GDR
HSBC GIF

2022 28

2022 15

2022

2022
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Statement of Net Assets

as at 31 March 2022

Equiy
Bubdurss
Asda ax Jagan
sl wn Japan Equiy Smaller  Ghins A-stares
COMBINED Equiny Companks Equity
Habes S0 ush [E1-1:] ush
BEBETH
ievaadmarss o Socurdes af Cost DEOIEGRLITE ST R, TSP AT T3 FL R -
L ¥ 7 R AER T AT [ZLBTRIZT) [ ] {1, TIT RT)
inceiments n Secores § Mkl Vike 3440 B8, 132 AT4.830. 430 T4 308, T3 000283
Lnisalsa Cair &n Fosean Faisen Exchings 1k h AT A0T L aTY .
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Statement of Net Assets

as at 31 March 2022
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Statement of Net Assets

as at 31 March 2022
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Statement of Net Assets

as at 31 March 2022
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Statement of Operations and Changes in
Net Assets

for the year ended 31 March 2022
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Statement of Operations and Changes in
Net Assets

for the year ended 31 March 2022
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Statement of Operations and Changes in
Net Assets

for the year endad 31 March 2022
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Statement of Operations and Changes in
Net Assets

for the year ended 31 March 2022
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Net Assets

for the year ended 31 March 2022
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Net Assets

for the year endad 31 March 2022
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Statement of Operations and Changes in
Net Assets
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Notes to the Financial Statements
for the year ended 31 March 2022

1. Basis of presentation

HSBC Giobal Investrment Funds (the “Company”} is incorporated under the laws of the Grand Duchy of Luxembourg as
an investment company with variable capital {Sociélé dinvestissement a Capital Varnable or *SICAV™), The capital
comprises vanous separate portfolios (a "sub-fund”) consisting of securities, cash and other sundry assets and Rabilities
and each sub-fund may comprise various classes of shares being distinct from the other due to their fee structure,
distribution policy and target investors. The accompanying financial statements present the assets and kabilities and the
statermant of operations and changes in net assets of the indnidual sub-funds and of the Company taken as a whala.
The financial statements of each individual sub-fund are expressed in the currency designated in the Prospecius for that
particular sub-fund and the financial statements of the Company are expressed in United States Dollars (USD). The
financial statements have been prepared in accordance with the format prescribed by the Luxembourg authorties for
Luxembourg investment companies under the going concem basis of accounting except for the sub-funds Economic
Scale Global Eguity, Emerging Wealth, China Consumer Opportunities, Economic Scale Japan Equity and Global
Corporata Ficed Term Bond 2022. These sub-funds were put into liguidation respectively on 15 Aprl 2021, 10 May 2021,
25 May 2021, & December 2021 and 6 January 2022, As such, the financial statements for these sub-funds have been
prepared on @ non-geing concern basis.

For the sub-funds for which the financial statements hawve been prepared on a non-going concemn basis, the following
accounting policies differ from those described in the following notes:

- Expected Bguidation expenses (if any) will be covered as part of the Operating, Administrative and Senviging Fees;

- Any remaining formation expenses have been fully expensed,

= The valuation of the sub-funds’ investments are based on their net realizable value.

The application of the non-going concern basis of accounting has not led to adjustments to the sub-funds’ publishad nit
asset value.

The combined financial statements of the Company are expressed in USD.

The combined statement of net assets and the comiened statement of cperations and changes in net assels are the sum
of the statements of each sub-fund.

The Company is an offictally registered investment fund under part | of the amended 2010 Law and qualifies as a UCITS
fund under the European Directive 200265EC

Certain sub-funds of the Company are authonsed by the Hong Kong Securities and Fulures Commission under Seclion
104 of the “Securities and Futures Ordinance”.

In the Prospectus and in the varigus reports, the short names of the sub-funds are used. The complete name of each
sub-fund consists of "HSBC Global Investment Funds® plus the short name of the sub-fund.

From 1 April 2021 to 31 March 2022
a) The following sub-funds have been closed:

Economic Scale Global Equity on 15 Apnl 2021

Emerging Wealth on 10 May 2021

China Consurner Opponunities on 25 May 2021

Economic Scale Japan Equity on 8 December 2021

Global Corporate Fixed Term Bond 2022 on & January 2022

YYYVYY

B} The names of the following sub-funds have been changed as follows:

0ld Mame Mew Name Effective Date

Ewoland Equity Euroland Value 13 April 2021
Ewopean Equity Europe Walue 19 April 2021
Ewra Credit Band Total Returmn Euro Band Taotal Return 3 January 2002
Ghobal Equity Dividend Global Sustainable Long Term Dividend 3 January 2022
Global Emerging Markets Local Currency Rales Global Emerging Markets ESG Local Debt 31 December 2021

2. Accounting policies

The following accounting policies have been used consistently in dealing with items which are considered material in
relation to the Company's financial statements.
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

2. Accounting pelicies (continued)
a) Accounting convention

The financial statements are prepared in accordance with Luxembourg legal and regulatory requirements relating to
imvestment funds

b) Assets and pertfolio securities valuation

Portfolio securities andfor financial derivative instruments which are listed on an official stock exchange are valued at the
last available price on thé pnncipal market on which such secunties are traded. Securities traded on other organised
markets are valued at the last available price or yield aguivalants obtained from ofe oF mMofe dealers in such arganised
markets at the e of valuation.

If such prices are not representative of their fair value, all such securities and all other permitted assets shall be valued
al their fair value at which it is expected they may be resold as determined in good faith by or under the direction of the
Board of Directors,

The assets of the sub-funds are valued using prices available at different times during the day of 31 March 2022, being
the iast business day of the repenting perod.

The financial defvative nstruments which are not listed on any official stock exchange or traded on any other organised
market ane valued in accordance with market practice as follows:

Opticns

Cutstanding options traded on a regulated market are valued based on the infraday price or the last available market
price of the instruments.

OTC options are marked to market based upon daily prices obtained from third party pricing agents and veriied against
the value from the counterparty.

The market value of eptions is included in the statement of net assets under the headings “Unrealised Gain/{Loss) an
Options”,

The reakised gains/losses) and change in unrealised appreciationfdepreciation) on options are disclosed in the
statement of operations and changes in net assets respectively under the headings “Realksed ProfitfLoss) on
Derivativas™ and “Change in Unrealised Appreciation/{Depreciation) on Derivatives”.

Fulures Confracts

Upon entering into @ fulures contract, the Company is required 1o deposit with the broker, cash or securities in an ameunt
equal to a certain percentage of the contract amount which is referred to as the initial margin account, Subsequent
payrnents, referred to as vanation margin, are made or received by each sub-fund periodically and are baged on changes
in the market value of open futures contracts.

The unrealised appreciationfdepreciation) on fulures contracts is disclosed in the staterment of net assets under
“Unrealised Gain on Fulures® and “Unrealised Loss on Futures®. Changes in the market value of open futures contracts
are recorded as wnrealised appreciation/{depreciation) in the statement of operations and changes in net assets under
*Change in Unrealised Appreciation{Depreciation) on Denvatives®. Realised gains or losses, representing the differance
between the value of the contract at the time it was opened and the value at the time it was closed, are reported at the
closing or expiration of futures confracts in the statement of operations and changes in net assets under “Realsed
ProfitLoss) on Derivatives™. Secunties deposited as initial margin account are designated in the Portfolio of investments
and other Mei Assels and cash deposited is recorded in the statement of net assets in "Cash at bank™ A receivable
andfor a payable to brokers for the daily variaton margin is alse recorded in the staterment of net assels under caplion
Cash at Bank or Bank Owerdraft.

Forward Foreign Exchange Contracts

The values of the Forward Foreign Exchange Contracts are adjusted daily based on the applicable forward exchange
rate of the underlying currency for the remaining pemad, until maturity. Changes i the value of these contracts are
recorded as unrealised appreciation or depreciation until the contract settiement date. Vhen the forward contract is
clesed, the sub-fund records a realised gain or loss egual to the difference between the value at the time the contract
was openad and the value at the time it was closed
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Notes to the Financial Statements
for the year ended 31 March 2022 {continued)

2. Accounting palicies {continued)
b} Assels and portfolio securities valuation {continued)

Forward Fareign Exchangs Coniracts (confinued)

The unrealised appreciationfdepreciation} on Forsard Foreign Exchange Contracts i disclosed in the statement
of net assets under “Unrealised Gain on Forward Foreign Exchange Contracts” and “Unrealised Loss on Farward Foregn
Exchange Contracts”. Realised gains/ilosses) and change in unrealised appreciation/(depreciation) resulting there from
are included in the statement of cperations and chamges in net assets respectively under “Realised ProfitiLoss) on
Derivatives® and “Change in Unrealised Appreciation/{Depreciation) on Derivatives®

Inferast Ralte Swaps

Interast rate swaps are marked to marke! at each MAV cakculation date, The markel value is based on the valuation
elements laid down in the contracts, and is obtained from third party pricing agents, market makers or internal models

The vnrealised appreciationydepreciation} is disclosed in the statement of net assets under “Unrealised Gain on Swaps®
and “Unrealised Loss on Swaps”. Realised gains/{losses) and changes in unrealised appreciafionddepreciation) as a
resull thereof are included in the statement of operations and changes in net assels respectively under “Realised
Profit{Loss) on Dafvatives” and "Change in Unrealised Appreciationt{ Depreciation) on Defvatives’.

Credit Defaull Swaps

A credt default swap s a credit derivative transaction in which two parties enter into an agreement, wheraby ane pany
(the protectson buyer) pays the other (the protection seller) a fixed pericdic coupon for the specified life of the agreement
in retumn for a payment contingent on a credit event related to the underlying reference cbligation.

If & credit event cocurs, the protecton seller would be obliged to make a payment, which may be either: (1) @ net cash
settlement equal to the notional ameount of the swap less the auction value of the reference obligation or (i) the notional
amount of the swap in exchange for the delivery of the reference obligation. Selling protection effectively adds leverage
to a Company's portfefio up to the notional amount of swap agreements

Credit default swaps are marked to market at each NAY calculation date. The market value is based on the valuation
elements laid down in the contracts, and is obtained from thind party pricing agents, market makers or internal models.

The unrealised appreciationf depreciation) is disclosed i the statement of ret assets under “Unrealised Gain on Swaps”
and "Unrealised Loss on Swaps” Realised gainsf(losses) and change in unrealsed appreciationddepreciation) resulting
there from are included in the statement of operations and changes in net assets respectively under the heading “Realised
ProfitLoss) on Derivatives” and "Change in Unrealised Appreciationt Depreciation) on Derivatives”

Total Relum Swaps

A total return swap is a bilateral agreement in which each party agrees to exchange payments based on the perfformance
of an underlying instrument represented by a security, commodity, basket or index thereof for a fixed or variable rate.
One party pays cut the total return of a specific reference asset, and in return, receives a regular stream of payments.
The total performance will include gains and losses on the underying, as well as any interest or dividends during the
contiact perod according 1o the type of underdying. The cash flows to be exchanged are calculated by reference to an
agread upon notional amount or quantly. To the extent the total retum of the referance asset underlying the transaction
exceeds o falis short of the offsefing payment, the Company will receive a payment from or make a payment to the
counterparty.

Total retumn swaps are marked to market at each NAV calculation date. The estimated market value is based en the
valuation elements laid down in the contract, and is obtained from third party phcing agents, market makers or internal
meadads.

The unreakised appreciationidepreciation ) 1s disclosed i the statemant of ret assets under “Unrealised Gain on Swaps®
and “Unrealised Loss on Swaps”. Realised gainsf{losses) and change in unrealsed appreciationddepreciation) resulting
there from are included in the statement of operations and changes in net assets respectively under the heading “Realised
Profit{Loss) on Derivatives” and “Change in Unrealised Appreciationt Depreciation) on Derivatives”
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

2. Accounting pelicies (continued)
b) Assets and portfollo securities valuation [continued)
Collective [mvesiment Schemes

Shares or units in undertying open-ended investment sub-funds ane valued attheir last avaiable MNet Asset Value reduced
by any applicable charges,

Maney Markal Invesimen!s

The Company uses the amartized cost method of valuation in valuing its partfolio of financial instruments in the form of
short term debt (such as commercial paper, certificate of deposit, treasury bilis), In addition, in the rare circumstances
where a fixed income instrument with a time to maturty exceeding 50 days becomes stale, the Company will effectively
valua # at amortised cost until such date when it is either sold or its market becomes actrve again.

Mortgage related securilies - To Be Announced secuntias (TBAs)

TEA positions refer 1o the common trading practice in the mongage backed securities market in which & security 15 to be
bought from a martgage pool (e.g. Ginnie Mae, Fannie Mae or Freddie Mac) for a foeed price at a future date. Al the time
of the purchase the exact secunty is not known, but the main characteristics of it are specified. Although the price has
been established at the time of the purchase, the principal value has not been finalised, TBA positions are disclosed in
the portfolie of investments and other net assets. The purchase of this type of security has not been settted and as a
consaguence, the amount cormesponding te the payable due when the transaction is seftled, is disclosed under “*Payable
to Brokers™ in the statement of net assets. Negative positions in the portfolio of investments and other net assels reflect
the Fund's sale commiiments of TBAS. The amount corresponding to the receivable due when the transaction is setthed,
i% disclosed undar “Receivable from Brokers™ in the staternent of net assets. The realised gainsilosses) on TBAS and
changes in wnrealsed appreciatondepreciation) are disclosed in the statement of operations and changes in
net assets respectively under the headings “Realised ProfitiLoss) on Investments® and "Change in Unrealised
AppreciationfiDepreciation) on Investments”

c) Imcome and expenses

Dividends are accounted for on an ex-dnadend basis. Dividends are reflected in the statement of operations and changes
in net assets, net of withholding taxes, under the caption *|nwestment Income, net’.

Interest income on debt securfies is accrued on a day-to-day basis, In the case of debt securities issued at discount or
premium to maturity value, the total income arising on such securities, taking infe account the amorlisation of such
discount or premium on an effective interest rate basis, is spread gver the life of the security. Interest incoma on bonds
are atcounted for using the effective interest rate ("EIR") mathed. Interest income on debt securities are reflected in the
statement of operations and changes in net assels under the caption “Investment Income, nat”

The interest income £ expense on interest rate swap contracts {(IRS) are accrued on a day-to-day basis. The net interest
income [ expense on interest rate swap confracts (IRS) are reflected in the statement of operations and changes in net
assets under the capton “Investment Income, net”.

d} Foreign exchange

The cost of investments, income and expenses in currencies other than the sub-funds’ relevant reporing curmency have
been recorded at the rate of exchange ruling a1 the time of the transaction. The market value of investments and other
agsets and liabilties in currencies other than the relevant repoarting currency have been converted at the rates of
exchange nuling at 31 March 2022

e} Realised profitloss) en sale of investments

Realised profitiloss} on sale of investments is the difference bebween the histoncal average cost of the investment and
the sale proceeds (excluding any transaction expanses as further explained in note 5).

f) Foreign currency translation
The reference currency of the Fund s USD and the combined statermnents are expressed in that curmency.

The books and records of each sub-fund are denominated in the reference currency of the comresponding sub-fund.
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Notes to the Financial Statements
for the year ended 31 March 2022 {continued)

2. Accounting palicies {continued)
1) Forelgn currency translation {continued)

Income and expenses, assets and babilities expressed in currencies other than the reference currency of the Fund are
convered at exchange rate prevailing at year-end,

Here ane the main exchange rates applied at yearend,
1USD=EUR 0858755

JPY 121,38

sG0 1.35335
g) Segregated liability

The Company has segregated liability between itg sub-funds; meaning, the assets of a sub-fund are exclusively available
to satisfy the rights of shareholders in relation to that sub-fund and the rights of creditors whose claims have ansen in
connection with the creation, operation and liquidation of that sub-fund.

h) Securities lending

The Company may anter inte Securities Lending transactions by which a counterparty transfers securities subject 1o a
commitment that the bormower will return equivalent securities at a future date or when requested to do so by the
transferor, that fransaction being considerad as securites lending for the counterparty transferring the secunities and
being considered as securities borrowing for the counterparty to which they are transfermed,

The Company will ensure that it is able at any time o recall any securities that has been lent out or terminate any
Securities Lending agraemeant inta which it has entared

All revenues (less transaction costs) from Securities Lending transactions are accrued te the relevant sub-fund based on
information confirmed by the Lending Agent

Detail on Security Lending transaction is disclosed in Mote 12 of the current report

To guarantee this transaction, the relevant sub-fund receives collateral. Securties on loan are deliverad 1o a third party
broker, the assets lent continue to be valued as pan of the portiolio of the relevant sub-fund. Upon termination of a lean,
the relevant sub-fund is required to return to the bomrower the posted collateral. This remuneration is accounted far in the
statement of operations and changes in net assels under “Investment income, net”

I} Spot 1o relgn curfency transactions

Unsettied spot foreign currency fransactions as at 31 March 2022 are recorded under “Receivable from Brokers” and
“Payable to Brokers” in the statemant of net assels.

I} Trailer fees and rebates

The Company pays managerment fees (o the Management Company. Trailer fees ane gither taken out of the management
fees or the Management Company may instruct the Company (o pay a portion of the management fees directly out of
the assets of a sub-fund to a recognised intermediary. In both cases, the management fees due are reduced accordingly.

3. Share capital

The Company has ssued ether &, B E F L K L M N P R S 5P LW XY, YP, Z and ZP Shares to investors in
one of several sub-funds as detailed below.

Within each Share Class of a sub-fund, the Company shall be entilled to create different sub-classes, ditinguished by
their distribution policy (Capital Accumulation (C) and Distnibution (D) Shares), their reference currency, their hedging
activity (H) andfor by any ather criteria stipulated by the Board of Directors

Al share classes are available as both “Capital Accumulation” and “Distribution” shares.
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

3, Share capital (continued)

Minkrmum Initial Investment

Class  Description Minimum Holding
{in US Dellar aor equivalent

amount in @ major currency}

5,000

Class & A Shares are available to all investers U0 Unless cthensise provided
in the sub-fund

characteristics of the

B Shares are available to:
= Sub-distributors who are prohibited from accepting and retaining
inducements from third parties under applicable laws and regulations

or court rulings, such as in the Uinited Kingdom or the Netherlands; or 5-“':',“
Class B, sub-distributors who have a separate fee amangement with their LSDLintass GHwraisn poovided in
eliants in relation to the provision of invastment sanices and activities the sub-fund characteristics
{for example, in the European Union, services and activities of the Prospectus
performed under MiFID 11) and who have opbed net to accept and
retain inducements fram third parties.
E Shares are available in certain countries, subject to the relevant 5000

regulatory approval, through distributors selected by the Global Distributor

Class E E Shares shall incur annual management fees equivalent to that of the  USD
Class A Shares plus 0.3% to 0.5% per annum of the Net Asset Value of
Class E Shares, which may be payable tothe selected distributors in certain

Unless otharwise provided in
the sub-fund characteristics
of the Prospectus

countries,
F Shares are available to investors who have entered into a discretionary 1,000,000
Class F management agreement with an HEBC Group entity and to investors uso Uilass offisnwiss
subscribing via Distributors selected by the Global Distributor, provided
that the investors qualily as institutional investors within the meaning aof provided in Section 3.2
article 174 of the 2010 Law. (N e
Claze | | Shares are available to all investors through dstnbutors selected by the e 1,000,000
Global Distributor on application to the Company.
Jl Shares are available to funds of funds managed by the HSBC Group of 100,000
Class J* managed by speciic entties selected by the Global Distrbutor on UsSp Unless otharwise provided in
apphication to the Company. the sub-fund characteristics
of the Prespectus
1,000,000

K. Shares are available to HSBC Group insurance companies that qualify usn
Class K as institwtional investors within the meaning of anecle 174 of the 2010
Lianw.

Unbess otherwise provided in

the sub-fund characteristics

of the Prospectus

L Shares are available through distributors selected by the Global |

Class L* Distributor, provided that the investors qualify as institutional investors ushD 1,000,000
within the meaning of ariclé 174 of the 2010 Law

5,000

Unbess otherwise provided in

the sub-fund characteristics

of the Prospectus

Class M*M Shares are available 1o all invesiors. s

o

M Shares are available to:

# Sub-distributors who are prohibited from accepting and retaining
inducements from third parties under applicable laws and regulations
or court rulings, such as in the United Kingdom or the Netherlands; or

Class N*  » Sub-distributors who have a separate fee arrangement with their usD 5,000

clients in refation to the provision of investment services and activities
(for exarmple, i the European Union, sarvices and activities
performed under MiFID 1) and who hawe opted not to accept and
retain inducements from third parties,
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Notes to the Financial Statements
for the year ended 31 March 2022 {continued)

3, Share capital (continued)

Minimum Initial Investment
Minimum Heolding

{in US Dedlar or equivalent
amount in a major currency)

50,000
Unless otherwise provided in

Class Description

P Shares are avaidable in certain countries or through cerain distributors

Class P UsD

sefected by the Global Distributar on application to the Company. the sub-fund characteristics of
the Prospectus
R Shares are available In cerfain counfries, subject to the relevant
regulatory appreval, through distributors selected by the Global Distributor 5,000
Class =00 8pplication to the Company. R Shares shall incur annual management psp Unless otherwise provided in
fees aquivabent to that of the Class M Shares plus 0.3% to 0.5% per annum the sub-fund characteristics of
of the Net Asset Value of Class R Shares which may be payable lo specific the Prospectus
distributors in certain countries.
S Shares are available in certain countries or through distributors selected 100,000
<1355 by the Global Distributor provided that the investors qualfy as insttutional USD LJ"os Sthervise provided in
) ot f : & sub-fund characteristics of
inwestors within the meaning of article 174 of the 2010 Law the Prospectus
25,000,000
Class SF Shares are available in certain countries andfor through Distributors Unless otherwise provided
sP sedected by the Global Distibuter provided that the investors qualify as  USD inthe sub-fund
instiduteonal investors within the meaning of article 174 of the 2010 Law. Characteristics of the
Prospectus
30,000,000
Class U U Shares are available to all imvestors through Distributors selacted by the USO Unless atherwise
Global Distributor on application to the Company. provided in Section 3.2
“Sub-Fund Details”
W Shares are available through distributors that shall also be Members or
affikated entities of the HSBC Group as salected by the Global Distributar 100,000
provided that the Investors qualify as instiutional investors within the Uniess otherwise provided
Class W meaning of article 174 of the 2010 Law. No Operating, Administrative and  USD in the sub-fund
Servicing Expenses shall be charged to Class W Shares. All the fees and Characteristics of the
charges allocated to this Class shall be paid directly by members or Prospecius

affikated entities of the HSBC Group.

X Shares are available through distibutors selected by the Global
Distributor provided that the investors qualify as institutional investors
within the meaning of article 174 of the 2010 Law and fall into one of the

Class X following categones: companes of company pension funds, insurance USD
companies, registered chanties or Funds managed or advised by an
HSBC Group entity and ather such instituticnal investors, as agreed by
the Board of Directors,

10,000,000

Unless ptherwise provided in
the sub-fund charactenstics of
the Prospectus

Y Shares are available in certain countries through distributors selected
Class ¥ . the Global Distributor on application to the Company, ekl el
Class YP Shares are available in certain countries through Distnbutors USD 1000
P selected by the Global Distributor on application to the Company. !
Z Shares are available to investors wha have entered into a discretionary
management agreement with an HSBC Group entity and to investors
Class Z subscribing via distributors selected by the Global Distributor provided that  LISD 1,000,000
such investors qualify as institutional investors within the meaning of
article 174 of the 2010 Law,
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Notes to the Financial Statements
for the year ended 31 March 2022 {continued)

3, Share capital (continued)

Minimum Initial Investment

Minimum Holding
Class Description (in US Dollar or equivalent

amount in a majer currency}

ZF Shares are available to investors whe have entered into a discretionary

management agreement with an HEBC Group entity and o investors

subscribing via Distributors selected by the Global Destrbuter provided that ISD 1,000,000
such investors qualify as institutional investors within the meaning of article

174 of the 2010 Law.

Class
il

* Buccessive J L MR YP and ZP Share Classes in a given sub-fund may be numbered 1, 2, 3, .., and would be referred
toasJl, 02, J3 () L1, L2 L300 M, M2, M3 (L), MY, N2, N3 ()L R R2, R3(..), YP1, YP2. ¥P3 [..) and

ZP, EP2. ZP3 (...}

** Buccessive 5 Share Classes will be issued in one or different sub-funds, numbered 1, 2, 3 etc. and named 51, 52,
53 etc, for the first, second and third S Class launched respectively.

The Board of Directors of the Company 15 authonsed 1o issue different Classes of Shares in one or mone sub-funds.
Datails of the charactenstics of such Share Classes offered shall be determined at the sole discretion of the Board of
Directors. In case of the creation of any additional Classes of Shares, the Prospectus shall be updated

The subscriplion proceeds of all Shares in a sub-fund are invested i one cemmaon underying portfolio of investments.
All Shares of the same Class have equal nghts and privileges. Each Share is, upon issue, entitled to participate equally
in assets of the relevant class of the sub-fund 1o which it redates on hquidation and i dividends and ather distnbutions as
declared for such sub-fund. The Shares shall carry no preferential or pre-emptive rights and each whole Share shall be
entitled to one vole at all meetings of shareholders,

The Board of Directors may suspend the right to vate of any shareholder who does not comply with hisfhernfits obligations
selout in the Articles of Incorporation andfor any document (including any application form) stating hisfhenits obligations
towards the Company andior the other shareholders, In case the vating rights of one or more shareholders are suspended
in accordance with the above paragraph, such shareholders shall be sent the convening netice for any general meeting
and may attend the general meeting but their Shares shall not be taken into account for determining whether the guorum
and majority requirements are satisfied, Any shareholder may undertake {personally) not to exercise hisherfits voling
rights in respect of all or part of hisfherits Shares, temporarily or indefinitely.

The minimum initial investment amount may be waived or reduced at the discretion of the Board of Directors of the
Company.

Share Class Denominations and Successive Classes:

The Share Classes issued in the different sub-funds are designated by their class name, followed by their distribution
characteristics and, if applicable, their specific hedging policy and the currency inte which the Base Currency is hedged.
This means that for example Shares issued in Class A which are distributing income and applying a hedging pelicy to
Euro, as defined above, would be identified as ADHEUR whereas Class | Shares accumulating income would be
identified as IC.

Distribution Shares are identifiable by a D" following the sub-fund and Class names {e.g.: Class AD], with the exceplion
of Monthly Distribution Shares which are identifiable by a "M follewing the sub-fund and Class names (e.g.: Class AM),
Bi-Manthly Distribution Shares which are ientifable by a "B° following the sub-fund and Class names (&g Class AB),
Cuarterly Distribution Shares which are identified by a 2" following the sub-fund and Class names {e.g: Class AQ) and
Semi-Annual Distribution Shares which are identified by a *5° following the sub-fund and Class names (e.g: Class AS)

Within each Share Class of a sub-fund, separate currency hedged classes may be issued (suffoced by “H or “0° and the
currency into which the Base Currency is hedged or the currency into which the sub-fund total assets are primarily
invested in, ig hedged These currency hedged share classes shall be named. "ACHEUR" or "ACOELUR" for a
CapitakAccumulation Share Class hedged inte Eurg), Any fees of the Administrator or other appointed parties relating to
the execution of the currency hedging policy shall be bome by the relevant currency hedged class. These fees are in
addition to the operating, administrative and senvicing expenses detailed below. Any gains or losses shall also accrue to

the relevant currency hedged class.
57
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Notes to the Financial Statements
for the year ended 31 March 2022 {continued)

4, Charges and expenses
a) Explanation of the charging structure

Investment in the Company is generally offered via charging structures, as represented by the A B E.F, |LJ K. L, M, N,
P R & SP,W X Y YP, Zand ZP Classes of Shares.

HSBC Investment Funds (Luxembourg) 3.4 (the “Management Company™) 15 entitled, in respect of each Class of
Shares, to a management fee to cover all investment management, investrment advisory and distribution services
provided in relation to the relevant class (see paragraph (b} headed “Management Fee™ balow).

In addition, the Company pays to the Management Company a fee to cover operating, admanistrative and servicing
expenses. To safequard shareholders from flucluations in a sub-fund’s operating, administrative and sarvicing expenses,
the Company has agreed with the Management Company that the fee charged to cover such operating, administrative
and servicing expenses is fixed at an annual rate

The potential excess of such expenses above such annual rate shall be bome directly by the Management Company
(see paragraph (@) headed *Operating, Admenistrative and Senvicing Expenses/Operating Currency Hedged Share Class
Fees” below)

) Management fee

The Company pays to the Management Company an annual management fee calculated as a percentage of the Met
Asset Value of each sub-fund or share class ("Management Fee”), The Managemeant Fee is accrued daily and payable
manthly in arrears at the rates specified in the following table.

‘Duss Tl Clas Oy Clees Clms Chas Chsn Clsa Clas Chas Clanm Clma Chas  Cass Dewe Clan Oy T Claa
u L.

Stfursd L] L] L3 L 1 d L} L : L] - L] k] E L ks ¥ i Ir
EouTY AU
5 Eaty Sut-Bandy
Ama wv Gapen Dty LSO OTSO 1P 03 OfSD Dedd - = - = = = = Ae%s = D20 B - S0Dd =
duin o japen Eqody Sewier Covpaesy. 1400 0TS0 I0O0 0373 0TS0 DGE - F: . = B L - aesd - @00 @G - BB -
Ehs Ashants, £ty 1500 OTSG 1006 MM MG BMBE . - - N 1" T T T
Eurtrwnd Eguy dowam Livmpanas LM BTG I8 SR ATO . . . BEE GaM - BB BN - Boe
Furmand fipam LROTIS BERS ONMBMR - - - ARE . = = . GE - W0 BN - BMR -
Eurziard Vialse PAN OTSN 200E A3 omo s s . = C 8 457 L Rl o) o - L] 4
Eunsd Vet TEMGTS TBOS ESM BMR - . =« . RB - . BN . BBO0 SES - GO -
[Eo———— 180 QRS 2000 B3N TR0 DAGE . . . T R 03 e T
b By L2ritd CRR TR OTG BES SM OPR B . - . o o= s BME . . B SN0 - BME -
hoba Doty Tatihm a0 Haamramy

sy 1RO BTIO I02E G OTRO BME - - . S MM - MR - - GE0 BN - B0GD
okl inkwiractare Koty TANOTM RS NI BT MR - - - = WM. == = s WED BEN - BN -
Gl L owar Carpan Faty QBN oG 110E XM e - R - =+ s - - B BME - B -
kel Sisbubia Long TemCiiond 1300 QTS0 20000 WA BT -0 - = . s = = = QAS} .+ BIGD EE0 - BNO -
B inberesiorst wed Hegomal £ asty Sute
L]
duia Puilc v mgum By gh Dwidend 1500 0TS0 1000 O 0TS0 DS - e s = - DD G4 - AN EMR - MDD -
B Tquky 150 0TS 2000 Q3™ OTS0  DoOO [=E C RN - - - - B - oo o700 - & 00D -
B Mo sty 150 o7 1006 D3R o7e Gua e T T
oy RSAMUAMS w0 s 00 aam ome . . TR T T
mﬁmmm- Naa AMe g AN BM6 BMS - - - - . . o . . A e300 - ame -
IrwmeeR e MR s are diee 03N BRo G . T T 200
Fravtes anats AMOCiME I3S NEM IME - . - o« a . T T T ST T
L asm oae 1108 020 e . . . i ek . aMe . B0 £ . BND .
Clygar Few Extale Expty L BTG 1088 M BT - - = = = = - @B -+ NN GRS - BHE -
G Maert St gty St s - g 00
Bast Enety B T T T e P B A4 - 00 ERE - R -
Crpre Bty K0 0T 1000 QM O bR - - . . . XA AN - BEN D e -
Excmorm Srale Japan By iaouad an
iz . i OMO D36 GRS M BB - . = . - DM = = . . BB B - BEE -
Eeanpenss Saate 1td Bty QRN OO GRS OH0 DMO - . s . . nam T T T T T
[ — RO OTIO 1008 D3N OTEE GBS - - . s ES = = 0ABY - BB GG - MR -
ician Dty 130 07O 106 03P TR DMS - - - - - - . GAM . RS0 WS - BND -
o Equily LP 0T 238 QHNF  DETS DBOD - - - - - - - - - 000 TR - £-10 -
B Foury' 1M DTS 2SS Q4T DETR - - - - - - P L - oo Lroe - o 00D -
T Kty IS0 OTSH IDDE AT 0TS0 mE0A - - . - - . . = DB BN - amE -
Torky Equity I DETE: 1385 Q4T DETE DO - Y- €708 - & D0 -

“Management fees for the peried since suspension of this sub-fund have been accrued until 31 March 2022 based on
the kast official MAY as at 25 February 2022
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Notes to the Financial Statements

for the year ended 31 March 2022 {continued)

4, Charges and expenses [continued)

b) Management fee (continued)

413/525
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* 0.750% for share class 54; 0.400% for share class 521
** 0.600% for share class 58; 0.280% for share class 520
*** 0.400% for share class 523; 0.150% for share class 527
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Notes to the Financial Statements
for the year ended 31 March 2022 {continued)

g, Ch:]rgl}ﬁ and expenses [continued)

b) Management fee (continued)
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‘Reduced fee rate until 31 August 2022, Will revert to 0.75% on 1 September 2022

The maximum rate for Class E, |, J, L, M and N Shares s 3. 500%.
The maximum rate for Class A B, P, R, 5, 5P, X, Y, Z and ZP Shares is as stated in the Prospectus,
Mo Management Fee is currently charged for Class W Shares.

The Management Fea covers mvestment management, investment advisory and distribution services pravided in relation
to the relevant sub-fund of the Company by the Managemant Company, the Imvestment Advisers and the Distributors.
The Management Company s responsible for paying, out of such fes, the fees of the Investment Advisers and the
Distribufors and may pay part of such fee to recognised intermediaries or such other person as the Management
Company may determine, at s discretion

The Management Company may instruct the Cempany to pay a portion of the Management Fee directly out of the assets
of the Company to any of such service providers or identfied parsons. In such case, the Management Fee due (o the
Management Company is reduced accordingly. If the Company invests in shares or units of UCITS (including other sub-
funds of the Company) and other eligible UCIs that are managed directly or indirectly by the Management Company iself
or a comgany with which it Is linked by way of common manage ment or conirol or by way of a direct or indirect stake of
maore than 10% of the capital or votes, then there will be no duplication of management, subscription or repurchase fees
between the Company and the UCls into which the Company invests,

c) Parformance fea
Summany

For certain sub-funds and Share Classes, the Management Company is entitled to receive from the net assets of a Share
Class, in addition to other fees and expenses mentionad in the Prospectus dated March 2022, an annual performance
fae,

A performance fae shall normally be apphed at Share Class level to any sub-fund issuing Class L Shares, M Sharas, N
Shares, R Shares, YP Shares and ZP Shares, For Class J Shares and S Shares the performance fee shall be charged
cnly if provided for in Section 3.2. *sub-fund details®, of the Prospecius.

A separate perfarmance fee calculation shall be camed out for each Share Class within a sub-fund.

The follewang sub-fund and respective share classes were subject 1o perlormance fee. Performance fee was
terminated on 1 December 2021 as per prospectus dated March 2022

Sub-fund Share classes
GEM Debt Total Return J, LM, N, R, 521 and ZP

414/525



EDINETOOOO
OOo00DOo0oDOooooooooogOoOoOE22760)
OOoooooooooooOooao

Notes to the Financial Statements
for the year ended 31 March 2022 {continued)

4, Charges and expenses (continued)
c) Performance fee [continued)

The performance fee shall be calculated and accrued at each valuation of the sub-fund and payable at the end of the
Performance Year, or on the net redemptions andlor conversions of Shares, if eariier

If the Company imvests in shares or units of UCITS (includng other sub-funds of the Company) and other LICIS that are
managed directly or indirectly by the Management Company itself or & company with which it Is bnked by way of commeon
management or cantrod or by way of a direct or indirect stake of more than 10% of the capital or votes, then no duplication
of performance fees shall cocur,

The avoidance of a double-charge of the performance fee is achieved by either |} where a sub-fund invests in shares or
units of such UCITS and other eligible UCls, and these UCITS andfor eligible UCIs charge perlormance fees, the
sub-fund shall not charge a performance fee, or il) where & sub-dund charges a performance fee, it shall not invest in
share classes that charge a performance fee,

For the avoidance of doubt, it is clarified that the performance fee i calculated for each Share Class on the basis of the
unadjusted Net Asset Value per Share, e.g. before any pricing adjustmeant that might be applied to the MNet Asset Value
per Share to mitigate the effects of transaction costs.

The performance fee caloulations ensure that the Management Company cannol earn a performance fee until any
underperformance against the Hurdle Rate has been recovered.

Caleutation Method

The High Water Mark defines a reference point for the Met Asset Value per Share above which, after adjustment for
dividend distributions if any, a perfformance fee becomes payable

A sub-fund may only accree a performance fee m the event that both of the condtions bedow are met:

1.The Met Asset Value per Share Retum of the relevant Share Class outparforms the relevant Hurdle Rate ower the
Performance Year and;

2. The Current Day MAV is higher than the High Water Mark.

Where the Current Day AV, decreases below the High Water Mark andfor the MNet Asset Value per Share Retum
underperforms the relevant Hurdle Rate, no perlormance fee shall be accrued until such a decrease of underperformance
has been recovered in the course of any one Performance Peried

If, &t the end of the Perfaimance Perod, the Net Asset Value per Share is below the relevant Hurdle Rate and the
performance fee is not paid, then the High VWater Mark for the following Performance Peried shall be the past year's High
Water Mark plus the Hurdle Rate.

Parformance Fee Accrual
At each valuation of the sub-fund:

P The cumulative “Excess Return® since the Deginning of the Perfarmance Percd is calculated as the difference
between the cumulative Net Asset Value per Share Return and the cumulative Hurdle Rate since the beginning of
the Performance Perniod

P The cumulative performance fee per Share 15 equal o the cumulatve “Excess Retum” mulliplied by the Performance
Rate.

P The daily performance fee per Share i3 calculated as the difference betwaen the cumulative performance fee per
Share on the valuation and the cumulative performance fee per Share at the previous valuation.

F  The daily performance fee accrual for the Share Class is equal 1o the performance fee accrual per Share on the
valuation multipled By the autstanding number of Shares an the valuaton for that Shae Class.

B The cumulative performance fee accrual before crystallisations for the Share Class is calculated as the sum of the
cumulative perfarmance fee accrual before crystallisations at the previous valuation and the performance fee accrual
of that Share Class at the valuation.
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Notes to the Financial Statements
for the year ended 31 March 2022 {continued)

4, Charges and expenses (continued)
c) Performance fee [continued)

F  Any performance fee accrued an net redeemed and/or converied Shares is crystallised (by taking the proportion of
net redeemed andior converted Shares to the number of Shares in issue). The daily and total performance fee
accruals since the beginning of the Performance Period are adjusted accordingly.

The daily performance fee accrual can be posifive or negative howewver the cumulative performance fee accrual shall

never be reduced to below zero.

The curmulative performancs fee accruals from the beginning of the Performance Penod shall be, at sach valuation,
included in the ongoing calcutation of the Met Asset Value per Share of which subscriptions, redemplicns and conversions
may be accepted

Crystalization

Crystaflisation of the performance fee ccours en the last valuation of each Performance Peried. Any performance fee
due is payable out of the sub-fund to the Management Company in arrears after the end of the Performance Period.

Accordingly, once the performance fee has crystallised, no refund shall be made in respect of any performance fee paid
out at that point in subsequent Performance Periods,

ifthere is a net redemption andlor conversion of Shares at any valuation before the end of the Performance Period, any
acorued perfomance fee with respect to such redeemead Shares shall erystaliise on that valuation and shall then become
payable to the Management Comgany,

Compulation of Parformance Fees
Performance fees are calculated by the Administration Agent

The Board of Directars shall ensure that the accrual represents fairly and accurately the performance fee liability that
may eveniually be payable by the sub-fund or Share Class to the Management Company

Annusl Payment of Performance Fees

At the end of a Performance Period the positive balance (if any) of the performance fee accrual shall become payable to
the Management Company and the performance fee accrual in the MNet Asset Value per Share of the relevant Share
Class shall be reset to zerc and a new High Water Mark set,

The performance fee, if applicable, is payable yearly immediately following the end of each Performance Period.

Performance fees payable to the Management Company in any financial year are not refundable in any subsequent
actounting years,

Pursuant to the provisions of the relevant Investment Advisory Agreement, the Investment Adviser may be entitled to
recaive fram the Management Company the whole of part of the performance fee.

In the case of liqguidation or merger of a sub-fund or Share Class to which a performance fee is applicable, the
performance féa shall be paid on the last day the Net Asset Value is calculated bafone its hquidation or merger.

d} Directors' fees, expenses and interests

A Directar may be a party to, or othervise interested in, any transaction of arrangement with the Company of in which
the Company is interested, provided that he has dsclosed to the other Directors, prior (o the conclusion of any such
transaction or arrangement, the nature and extent of any interest of his therein, Subject to approval of the Board, a
Director may vote in respect of any contract or arangement or any proposal whatsoever in which he has an inferest,
having first disclosed such interest He shall not be disqualified by his office frem contracting with the Company. If a
Director declares his interast in any contract which the Company is considering entering info, he may be counted in the
quorum of any meeting to censider the contract and may vote on any resolution to enter into such contract, provided that
the decision i be taken by the Beard of Directors relates to the current operations entered into under normal conditions.
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

4, Charges and expenses [continued)
d) Directors’ fees, expanses and inferests (conlinued)

The Company pays an annual fee to each of the Independent Directors amounting to EUR 55,000, This amount is paid
by the Management Company through the operating, administrative and servicing expenses paid by the Company. The
amount of Operating, Administrative and Servicing Expences is accrued with every net asset value calculation and paid
quarterly in arrears, For the year-end as at 31 March 2022, a total of EUR 165,000 has been charged as Independent
Directars' feas.

e} Operating, Administrative and Servicing Expenses | Operating Currency Hedged Share Class Fees

The Company pays io the Management Company fees to cover certain Oparating, Administrative and Senscing expenses
and the execution of the cumency hedgeng palicy, The Management Company is responsible for discharging out of this
fee, the expenses described below, inter alia, payable to the Depositary Bank, the Administration Agent and the Registrar
and Transfer Agent or any other appointed entity. If the total actual expenses described below exceeds the total of
Cperating, Administrative and Services Expenses and the Operating Currency Hedged Share Class Fee set for each
sub-fund and Share class, the excess of such expenses above such annual parcentage will be borne direclly by the
Management Comgpany or its affiliates, and equally the Management Company or its affiliates may retain any surplus.

(1) Operating, Administrative and Senacing Expenses cover the ongoing custodyidepositary fees and safekeeping
charges payable to the Depositary Bank and its correspondent banks, fees for Fund accounting and administration
services (including dormiciliary services) payable o the Admenistration Agent and transfer agency fees for registrar
and transfer agency services payable o the Registrar and Transfer Agent

Qperating, Admenistrative and Servicing Expenses also cover expenses relating to the creation of new sub-funds;
the costs of the Subsidiaries (see paragraph (8) bebow), the Luxembourg assel-based taxe dabonnement, at the
rate referrad to under Section "Taxation™ of the Company's Prospectus; fees and reasonable out-of-pocket expenses
incurred by the Board of Directors, legal and auditing fees and expenses; angaing registration and Iisting fees,
including translation expenses; the costs and expenses of preparing, printing, and distributing the Company's
Prospectus, Kay Investor information Documents, financial reports, statements and other documents made available
directly or through mtermediaries to its shareholders,

This fee is set, for each sub-fund and'or Class, at a fixed percentage of the Net Assel Value of the relevant
sub-fund or Class specified in the Company's Prospectus dated March 2022 (as specified in the table on page 75
and following). Such fee is accrued daily and payable monthly in arrears,

Mo Operating, Administrative and Servicing Expenses shall be charged to Class W Shares. All the fees and charges
allacated to such Class of Shares shall be paid direcily by 8 member or an affiliated entity of HSBEC Group.

(i} Operatng Currency Hedging Fees cover the fees of the Adminkstration Agent o other appointed parties relating to
the execution of the currency Hedged Share Class palicy for the Currency Hedged Shara Classes as described in
“Profile of the Typical Investor Categories”.

The macamum rate for (i) and (i) together for Class A B E.F, |LJ, K. L M N, P. R, & X ¥, YP, Z and ZP Shares is
1.0%. However, the Board of Directors reserves the right to amend the levels of the above fees applicable to each Class
of Shares. In the event of an increase of such expenses, the concerned shareholders will be given at least one month
prior nofice, of such increase. During this notice period, such shareholders may request the redemgption of their Shares,
frae of charge

The Management Company may instruct the Company to pay a portion of the aforesaid fees directly out of the assets of
the Company to any of the aforementioned service providers. In such case the fee due to the Management Company is
reduced accordingly.

L5 ]
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

4, Charges and expenses [continued)

e) Operating, Administrative and Servicing Expenses | Operating Currency Hedged Share Class Fees (continued )

Chass i, B, E. ClssF LJ K Class 158

Sasbefumd M, N, P, R LEY I P | %)  Class W
EQUITY SUB-FUNDS.
]} Equity subiunds
Asia e Japan Equify o 025 020 a0
‘s ex Japan Equity Smalar Companses a3s 028 aza a0
Chira Astases Equiy .40 o o020 000
Eurotarsd Equety Smaller Comparses %5 025 a2 0.0
Eurolarsd Growit 1.} 028 020 000
Eunoland Value 0 %5 0,25 020 000
Euraps Vol 035 oos” 020 0000
Gilolwal Ermevgreg Marehs Equity 040 03’ Q20 000
Gioba! Equity Clemale Change Lk -] o2s= Q20 L]
Globd Euty Sustanatie Featicasy Buncred a6 528 July 2021) ik -] 025 M 000
Glohal niresarting Bguily {Iaunchod B a1 28 Masch 2007) 035! B25= 020 000
Ciknhal Lower Carbon: Eguaty 03 (=] 030 oog
Chobal Sustainabie Leng Tanm Dhvesond [ -] nIs L=k a0p
) inbeenaiboral and Rigonal Equity suo-funds
Asia Paolic ex Jupan Eqaty High Dwidond 035 028 020 aoa
BRI Equlty 03 n2s 030 000
BRI Mariets Equity a3 s 0z 000
China Corsumer Dpporiunities (olosed as at 25 May 20213 0.ad k] [} 000
Econamic Scale Giobal Equity [dosad as af 15 Aprl 2001) 0¥ 025 aza .00
Emengng Wealih (closed os af 10 Way 331§ dad .25 a: .00
Fronter Markels o5 oaa 0% a0
Glabal Equsy Volality Foamed 0 &5 025 Q.20 0100
Gicbal Real Eslabs Equty 0.0 osT 020 000
&) Llarisd Specdic Equety sul-furcs
Bennd Equaty 040 030 Q.20 000
Chargn Ecpsty 040 [0 3es 020 000
Economic Scale Japan Equily (closed s ot 8 December 2031) 035 035 Lok 0o
Econome Scake US Equty k-] 05 [af] ang
IHang Fong Equity L -] ®25 Q30 000
raian Equity a4 G0 0z Q0
lbenéca Equity a4 a0 028 Q.00
Fusss Eguty’ a4 .30 0z 0.00
Thai Equity 03X 025 020 000
Turkey Equty 043 30 [l [l

The following table shows the rates of Operating, Administrative and Servicing Expensas:

“0.30% for share class 3

** 0. 20% for share class S

**=* 0.40% for share class J

" 0.20% for share class S33

"0.20% for share class F

A4 0 30% for share class 524, 0.25% for share class 535
A4 0.20% for share class Z

= Thex rate disclosed are & maximum % for 2 share class
0. 20% for share class S34

ul), 20'% for share class J

w 20% for share class 542

wil) 30% for share class 543

"Operating fees for the period since suspension of this sub-fund have been accrued untl 31 March 2022 based on the
last official NAV as at 25 February 2022,
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

4, Charges and expenses [continued)

e) Operating, Administrative and Servicing Expenses | Operating Currency Hedged Share Class Fees (continued )

Chass i, B, E. ClssF LJ K Class 158

Sasbefumd M, N, P, R L& ¥, 2,8 b %)  Class W
BOND SUB-FUNDS
e Brynad ax os* a2 a.00
HAs ESG Bond (launched as of 18 Januany 20024 035 025 0z0 000
‘s High Yekd Bond a3s axst aza 0
JAsian Currenoes Bord L 28 20 0.00
Brazd Bond k] 025 a2a .00
Euung Bond [1§--1 o5 018 000
Eurg Gredd Borg 025 o2 15 [ilvi]
Eura Bond Total Returm 025 0 G L] 0100
s g Vg Bondl 025 oo 015 000
GEM Detd Total Riebun L -] 0™ Q25 L]
Global Bond 025 o5 015 000
Glohal Bond Totsl Rt 025 L 0% 0000
Cikohal Corporali Band 035 o 015 -
Cigbal Empepeg Markets Bond o3 ozs" o Q.00
Giabal Ermesgpreg Markets ESG Band {lsunched as 01 3 Decerrber 2021) [k ] 025 0z 000
Cobal Erriagprsy Marioats ES0 Loeal Dot 035 0™ o0 F
Gl Emeprsg Maroehs Lo Dt 03 s Q0 000
CHobad ESG Cospomte Bond (lsunched s 8t 21 Jun 2021) 0 020 015 00
Gl Coernment Bond 02 o220 015 -
Giobal Graen Bond (Isunched as # 12 Jansans 2002 0% a0 015 0o
Ginbal Hgh incoma Bond a3 0o 015 Q00
Giobal Hgh Yield Bond oz b ] 018 000
Gilobal High Yerd ESG Bond (lsunched as at 21 Jun 2021) azh 020 15 000
Gilobat Hgh Yieid Secuntised Cradt Bong a2 020 14 .
Global inflation Linked Bond [\ ik a18 00
Gilobal bwesiment Grace Seourtmed Credd Bond 0 {1i 1] a8 1111
Gkl Lipwer Carbon Bond L] 020 Q15 000
Giobal Ssourssed Cre Boed 025 020 18 000
Gt Shat Dureateon Bond 1] 15" 211 .00
uuhmml—mmm a5 o QA5 000
skl Fied ncome 0.5 Ll Q.20 000
FMEB Frasd Incoeme 025 20 015 000
Singapone Dot Income Bora a0 o o0z Qo0
Litra Shent Dution Bond (munched a6 af 2% May 2021) o1s n15 015 a0
LS Dioar Bond oz o158 01s 0:00
U5 Hgh Yiid Bong 02 5L 014 oo

*0,15% for share class S

b . 20% for share class Z

+ 0,208 for share class 5

++ 0.12% for share class S, 0.15% for share class 2

~ {0.18% for share class F & |, 0.11% for share class 5

** 0, 30% for share class | & F, 0.20% for share class 521
®0.10% for share class 36, 0.20% for ghare class S20
W0 20% for share class F & 511
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Notes to the Financial Statements
for the year ended 31 March 2022 {continued)

g, Ch:]rgl}ﬁ. and expenses [(continued)

e) Operating, Administrative and Servicing Expenses | Operating Currency Hedged Share Class Fees {continued )

Class A, B,E ClassFLLK  Class X5P

Sub-fund M,MPR LS Y,Z,ZP (maximum®%) ClassW
OTHER SLAB-FUNDS

Euia Convartible Bard 025 020 045 00D
Global Corporate Fined Term Bond 2022 (closed as at 8 Janusary 2022) = 0.20 020 020 -
Gilobal Credit Floating Rate Fomd Torm Bond 2022 - 1 020 020 i ¥ .
Global Credit Fleating Rabe Fomd Torm Bord 2023 - 1 013 naas - -
Glabal Credd Floating Rate Foad Term Band 2023 - 2% 013 R . .
Global Emerging Markels Mul-fssed Inceme 035 028 020 LT
Managed Selutions - fia Focused Conserahs 0.8 025 020 .00
Managed Sohuticns - Asia Focused Growsh 035 025 020 0.00
Managed Solutions - Asia Fecused Income 025 02% 0.0 Q.00
Muls-As et Stie Factors 0.20 n20° 015 0,00
Muki-Strategy Target Rebsm 020 [ ] 05 000
S income Foousad 025 08 045 0.0

+* 0.20% for share class F

4+ 0U20% for share class £

=~~~ (. 15% for share class K & Z

=0.25% for share class ¥, 0.15% for share clags Z, 0.15% for share class 323 (macamum %) and S2T (maximum %)

= This percentage is a capped fee. The actual amount paid will depend on the actual Operating, Administrative and
Servicing Expenses incurred by a share class. Any actual Operating, Administrative and Senvicing Expenses incurred by
a share class exceading this cap will be borne by the Management Company

**0), 15% for share class Z

5, Transaction expenses and extraordinary expenses

Transaction expenses inked to securty dealing are included with the cost of investments perchased and deducted from
the proceeds received on sales of investments and are included in the staterment of operations and changes in net assets
under the heading “Transaction Fees”,

Each sub-fund bears the costs and expenses of buying and seling portfolio securties and financial mstruments,
brokerage fees and commissions, interest or taxes payable, and other transaction related expenses. These transaction
fees are accounted for on a cash basks and are paid when incurred of invoiced from the net assets of the sub-fund to
which they are attributable. Transaction fees are allocaled across each sub-fund’s Share Classes

The Company bears any extracrdinary expenses including, without limitation, litigation expenses and the full ameunt of
any tax, levy, duty or similar charge and any unforeseen charges imposed on the Company or its assets.

For debt securnities and derivatives, transaction costs are not separately identifiable from the purchase price of the securty
and therefore cannot be disclosed saparately

B. Indian Equity and Global Emerging Markets Equity (the “sub-funds")

Some investments of the sub-funds Indian Equity and Global Emernging Markets Equity in India were made through HSBC
GIF Mauritius Limited and HSBC GIF Mauritivs Mo 2 Limited {the "Subsidiaries™) respectively, which are wholly owned
by the Company

As part of this investrment structure and in accordance with their invesiment objectives, the Indian Equity and Global
Emerging Markets Equity sub-funds invested part of the net proceeds of the issue of their Shares in the Subsidiaries,
with their registared offices at HSBC Centre, 18 Cyber City, Ebene, Mauntius and net proceeds aliocated to the
Subsidiaries were invested substantially in Indian equities and equity equivalent securiies of companies which have their
reqistered office i, and with an official listing on a major stock exchange or other Regulated Market of India.

Al Income, expenses, recevables, payables and investments of the “Subsidianes”, are consolidated into the Statement
of Met Assets and the Statement of Cperations and Changes in Net Assets of the sub-funds.
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Notes to the Financial Statements
for the year ended 31 March 2022 {continued)

G, Indian Equity and Global Emerging Markets Equity (the “sub-funds”) (continued)

Securiies owned by the Subsidiaries are individually disclosed in the Porfolio of Investments of the sub-funds.
Intercompany balances are eliminated on consolidaton. The use of the Maurtius Subsidiaries and the tax treatment it is
afforded is based on the law and practice currently in force in the relevant countries as understood by the Board of
Directors. M s subject to any fulure changes and such changes may adversely affect the returns of the sub-funds. This
includes any circumstances where the India Mauritius Double Taxation Treaty may not be applied or ceases to be apphed,
resuliing form, inter alia, any fulure ruling by the Indian tax authorities

In order to ensure the certainty of future tax treatment, the Board of Directors took the decision to no longer invest in
India through the Subsidiaries and eventually to liquidate the latter as this will provide a more efficient and clearer
imvestment management structure in the future.

Dwuring a transitional period, which was completed on 31 October 2018, the Indian Equity and Global Emerging Markets
Equity sub-funds divested thair haldings in the Subsidianes and relnvested their assets in inancial instruments dinsctly
in accordance with thes investrment objectives. This was undenaken in a number of franches in order to minimise market
imipact and lsmit any risks. Following completion of the asset transition, the Board of Directors of the Subsidiaries
appainted a liquidator on 13 December 2016 to oversee the Bquidation of the Subsidiaries, The liquidation of HSBC GIF
Mauritius No. 2 Limited has been closed. The liquidation of HSBC GIF Mauritius Limited was finalised on 7 June 2022

There are liquidation costs associated with bguidating the Subsidianes which will be borme by HSBC Global Asset
Management. In addition, there is the possibility that a retrospective tax assessment could be levied on the Subsidianies
for which the sub-funds will be Bable. This liability will have to be borne out of the assets of the sub-funds which may
have a negative impact on the sub-funds” NAY

7. Taxation of the Company

The follewing is based on the Company’s understanding of the law and practice currently in force in the Grand Duchy of
Luxemnbourg and is subject to changes therain

The Company is not liable to any Luxembourg tax on profts or income, The Company is however liable in Luxembaourg
to a tax of 0.05% per annum of its Net Asset Value, such tax being payable guarterly on the basis of the value of the net
assels of the Company at the end of the relevant calendar gquarter. The tax rate is reduced to 0.01% per annum for the
Euro Resarve sub-fund and Classes J, L, 5, W, X and Z Shares in the relevant sub-funds. No stamp duty or other tax is
payable in Luxembourg on the issue of shares.

The classesfsub-funds may be exempted from this 0.01% tax if they comply with the reguirements ofthe aricles 174 and
175 of the 2010 Law which include: (i) the shares of the classisub-fund must be reserved 1o instituticnal investors, (ii) the
exclusive object of the classfsub-fund’s portlelic must be the investment in money market instruments andfor deposits
with credit insttutions, (mi) the remaining average maturty of the classfsub-fund's portfolio must be less than 90 days.
and (i) the dassisub-fund marst beneft from the highest possible rating of a recognized rating agency,

Followsng are also exemnpt from this tax
a) Any sub-funds only held by pension funds and assimilated vehicles:
b} sub-funds whose main objective is the investment in microfinance institutions;

¢} sub-funds/Classes of Shares (i) whose Shares are listed or traded on at least one stock exchange or another regulated
market operating regularly, recognised and cpen to the public and (i) whose exclusive object is to replicate the
performance of one or more indices. If several Share Classes are in issue in the relevant sub-fund meating (i) above,
only those Share Classes meeting (1) above will benefit frem this exemption,

d) The portion of any sub-fund's assets (prorata) invested in a Luxembourg investment fund or any of its sub-funds to the
extent # is subject to the subscription tax;

Also exempt from the tax are the value of assets represented by units/shares held in other eligible UCIs provided that
such units/shares have alfeady been subject of this tax provided for by Article 174 of the 2010 Law as ameandad of by
Article G& of the law of 13 February 2007 as amended,

Mo Luxembourg tax is payable on the realised or unrealised capital appreciation of the assets of the Company.
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

7. Taxation of the Company [continued)

Orher Taxes

Uinder applicable foreign tax laws, withholding taxes may be deducted from interest and dividends and capital gains taxes
may be payable at various rates. For the summary of foreign tax laws and practices, refer to Appendix |,

Ganargl

In many markets the Company, as a foreign investment fund, may be subject to non-recoverable tax on income and
gains (either by withholding or direct assessment) in relation 1o the mvestment retums it realizes from its holdings of
shares and secunties in those markets. Where practicable the Company shall make claims under the refevant double tax
treaties and domestic law of the countnes concerned in order to minimize the impact of local taxation on the investment
return and to obtain the best return for s shareholders, Those claims shall be made on the basis of the Company's
understanding of the validity of such claims given the information available from the Company's depositaries, extermnal
advisers and other sources as to the interpretation and application of the relevant legal provisions by the tax authorities
in five country concerned,

The Company shall seek to provide for tax on capital gains where it considers that it is more likely than not that the tax
shall be payable, given the advice and information available to the Company at the date concermed, Howevar, any
provision held may be insufficient to cover, or be in excess of, any final hability.

The Company shall seek to claim concessionary tax treatment and account for tax on a best efforts basis, given the tax
law and practice at that date. Any change i tax kaw of practice in any country where the Company is registerad, marketed
of invested could affect the value of the Company’s investments in the affected country, In particular, where retrospective
changes to tax law or practice are applied by the legistature or tax authorities in a particular couniry these may result in
a loss for current Sharehalders in the affected sub-fund. The Company does not offer any warranly as to the tax position
of returns from imvestments held in a particular market nor of the risk of a retrospective assessment to tax in a particular
markat or country.

B, Net assot value disclosuras
a) Closing prices

The assets of the sub-funds are valued using prices available at different times during the day of 31 March 2022, being
the tast business day of the reporting period.

The following sub-funds are valued using prices avaitable at different dates, prior and after 31 March 2022,

Sub-fund Valuation date
Global Secuntised Credit Bond 28-Mar-22
Global High Yield Securitised Credit Bond 28-Mar-22

If the Company had calculated the Met Asset Values solefy with a view to publication, the market prices used to value
the net assets would have been the closing prices on 31 March 2022, However, these Net Asset Values would not have
been significantly different from those shown in these financial statements except the following sub funds

Sub Fund Currency % difference
{in % of NAV)

Global Lewer Carbon Equity Uso (1.32)
Glabal Real Eslate Equity usp [L12)
Ecanomic Scale US Equity UsD {1.41)
Global Ernarging Markets Local Debt usp (o.74)
Glabal lvestmont Grade Securised Cradi Band uso 0.52
US Incom Focused uso (0,661
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Notes to the Financial Statements

for the year ended 31 March 2022 (continued)

8. Net asset value disclosures [continued)
b} Cross sub-fund Investments

At 31 March 2022, the tofal cross sub-fund investments amounts to USD 552,798,007 and therefare the total combined
net assets at the year end without cross sub-fund investments would amount to USD 35 116,124 643,

Investment value
Sub-fund usD
Global Bond 2,599 096
Global Bond Total Return 8,522 456
Global Corporate Bond 97.687.413
Global Government Bond 125,404,410
Global High Income Bond 38.974,727
Global High Yield Bond 151,815,815
Global High Yield ESG Bond [launched as at 21 June 2021) 981,502
Uktra Short Duration Bond (launched as at 25 May 2021) T2420111
US Daoliar Bond 7.886 808
Global Emerging Markets Multi-Assel Income 5,260,076
Managed Saolutions - Asia Focused Conservative 228983412
Managed Solutions - Asia Focused Growth 10,267 954
Multi-Strategy Target Retumn 18,522 845
US Income Focused 20,562,378
9, Cash collateral information
As at 31 March 2022, the Company has paidireceived) the following cash collateral;
Ca=n Coladnnln
Sub-fnd Comrtnrpaty restrureent Type Cumency  sub=hund currency
Ak
o A Rk, Lordon Formand Enchoe g Somrsins, Fanares Al [t i]
Aais High Vield Bassd
Cred i gpturie Pormaid Dachas e Costredy wEh (Fapte ]
B Bk and on Foraand Prchue e Cootraio, Fotue AR 1 8.0 Dty
Wl Bariong Lotpenitss Potemuid Enchoe o Loslreds wsh | Sy O
Pzl Bl
¥ Marpn, Losden Formand Exchinge Costriscts, i e ate Seap D 110000
Mty Bt Tostin| Meturn.
Rarcluys Bant, Pic Irisret Aate fwass [1".] [ = ]
SRAL B Lo Futeres (1F] [Rieetiii]
mmm:m.nm: Crad Dafuul Tavign, Futzrey [1F.] LALINL
Bhirts Crolit Baad
Barchen Bank. Mo Erede Defauk Tweps (158 (RS0 1]
AL Banb Lerdon Futwres Eisf | AL
Sockéth Garabrile, Farie Cracie Diefusk: Swpn m LRELTS
G Dot Tofal Retum
Barcleps Bank, P Fowrmard Ewchoe e Coentract, Fotgr e, bntares Fane G pa, Trad Dofen | aaga n F0413A%E
Barchines Baai, Pl Frrmiiid Emchuit e Distrsts, Fulid &4, it Bt fevn i, {rel Dol Saapn D (B TE ]
Baarci B, P Forsund Erchus e Costracty, Futus e, istersit Fate e pa, Lrect Deftac Saupn L0 182502
Barctip Sanh, P Formand Ench ot Costraits, Futust os, 1 5Lereit Kate Swapn, Crocd Befaa @ Smatn o | e
Barcisp Bant, P Farmand Exchusnge Contrich, Fotuse, Isberet Rt Smapn, Crodit Defao® S LD fLERT ]
Bl Bani, P m—imm«nm“mnnmmw AR 1706
P Fariban, e ok Formird Eactunpe Contricty 1] [TeL0
Rr:)
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

8. Cash collateral information {continued)

Casih Collatoral
Eaib-fund Cocntaipaity st Typo Gurmngy  sub-lusd surroncy
'GEM Dot Totad Rrturn [oonbnaeed]
Crid B Siiie Irdpmalisnid, Lendes Fetmard Enchun g Somtniscty wh 000
Cistiche Banik, Mew Tork Formard Erchinge Contraty. B0 5000
Geakd i St Fiormaid Exchun o Contrats, Cresa Dete it Susga wn XS
AP argn, Lotden Formard Exthinge Contract =D mL0om
Mlared Lyrech Inpeersna | Formard Enchan g Contram, et Race Faaid D EH
el Lymch It ional farmard Exchin e G nteriens i S w0 A0
Noloxgar, Raniey, Lordon Formard Enchunge Contrac, Opsons, Crads Defuk e D |000m
drmstatd Eharmesed Bash Fotmaid Exchinge Lostrad [ L
(L 13 Formard [xchings Contrac w0 ]
Glebal Band Tetsl Retum
CrEgak Farsard Enchange Contras w0 Pl
[T L Formaid Eachis e Sostracti [1.5] [fF. 0.
‘Credli Sgtue intermatiansd, Lardon. Formard Kchnge Contrac, Cress Dedssit Saaps iso L8003
Goldran St Formard Enchage Lontras s LITaET
1P itargan, loedan Formrd Emchis s Costracty LE] 2. pa 000
Giohal Corparats Boad :
Rarcliys Rani, P Fowrmard Frchus g Cosirst, b re; Face Sap s Lz
Credi dgrioaie Firmard Evichut g £0mtrats. =0
Acypsd Raric of Cansda, Lordon Formurd [xchun ge Costracy (151 L2007, W |
Glabal [rarvging Mk et Boadd
Barclirt S, M Futurit. Ine 51 Rate Swder D 7,156.543
BHF Faribu, W York Formird Exchinge Costracty D (s1m000
ueanaiiie Bank, Mirw ok Formiard Enchuge Costras D Fl
ok man Sach Formard Erchinge Contrac, in e Rate Saapn B0 (ehte ]
Bobarvill iLypchi Irtastrasiona | Formard Enchasn e Costracts Ll JETL0E
Alimi i Waniey, Losdon Fistm it Evchuie for Las5 i, 4 AR Bk Semair i=n 18000
feandard (hartered Rask Farmurd Exchange Contracs D TRLDOD
Globial [ rreping Msrhob D506 Rorsd Dlusschasd au ot 3 Ducomiber J0EL]
Mongan Suriey, Lordon Crede Dl Swags s 136000
Barciut i P Fotm et Encruiipe Sontraita, Futlst o1, 1ALenet Bene Seval. [ LB
Rarclep Bani, P Formard Duchunge Contract, Fofures, Intenet Rase Seapn. im0 30085
Barcliys Bani, P Fiormand Enchatie Sonras, Futlt e, Istenett Bane Seafs. [Lo 162442
Barchiys Basi, P Fistmatd Exchuan o s trists, Futust v, Paterint Ride Seaps o FISEE LN
Rarclep fani, P Formard Enchange Costrad, Funst e, babnes Race faapa. o |BELTTT)
Bt i, P Fastmard Evchuet o Sostrieits, Futut o4, Pt Rase e sh L
BHF Faribu, Few Tork Formard Enchunge Conirac w0 o003
Cokeash Fiwrmatd Enchasie St S0 LA
e B, M Yer'k Fatmind Exctuirre Coslrsds (18] L9
Gakdman facha. Formand Enchan e Costras [ L]
LI kargan, Loadan Fistmaid Evchuict o Lism Il 9 Dt Kot Seminpeh [0 i
1P Morgan, loaden Formard Enchange Costract, in bere Bae Smapn. D K000
Pelgirdl iLyrely Irae s | Forrmitd Enichoit e ammimeni, i pnein Eane Smapr L2 T
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Notes to the Financial Statements

for the year ended 31 March 2022 (continued)

8, Cash collateral information {continued)

Cash Colatenlin
S furd 2 Westnumnt Typa i
Oiokal Emerging Mauts ES Local Debt (somnued)
Snaadatd Charmeted Bask Fosmand Enichen e S0mtramy L]
[T 11 Fitmard Exdhumpe Combreti | Ty
kbl rreevging Waark et Locat Gkt
- Rarclep el Pl Fosrmund Emchan e Contram, Fenuses, iaoeres Rans feaps AR LIS
Barelrt e, M Fusrmatud Exchien pr omiristts, Fulls 4, hslpreit Ride Smagn (e (2 TI0ETS)
Rl Bash, P Vormird Exchinge Costrich, Putur, bt Rt S [ L
Barclevs Banl, P Fiotmarv] Enichuiet i SostrietTs, Pt o, bstanest R Swaln [n7] (34845560
Barchi S, Fe Formand Exck i i, Feture L =0 [.T14 50
Barclays Rani, P Foonmand Enichaen e OS{Tan, Fotis e, bt Bae Smabs (] L5850
P P, Hew Yok Fatmand Evibu ge Contrsts =0 LEOL0E
P Faribua, R Yark Varmurd Dxchange Costradty Lo [RE B B 4]
ik Fasbmuie] Esichuiet o EisstTits (L] |80
[ T8 Formuard Lxche g Soslrsdi [E5] 4y Tl
Credin Guitas Pl nananad, Laradon. Foormard Enchane Sontrats S0 P
Chaitacho Ban, s Yok Festmand Enchan e Listricts [ |23y pn
Gatdmin Sachi Fonmand Erchin e Costract =0
AL Bl Latdon Feotmatid Exchuier e Lisstricts o] [T
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

8, Cash collateral information {continued)
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Notes to the Financial Statements

for the year ended 31 March 2022 (continued)

8, Cash collateral information {continued)
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10. Dividends

Most distnbuting fund share classes in issue as al 31 March 2022 have had UK Reporting Fund status, either from
1 April 2010 er from the launch of the fund share class concerned. All Distributing and Accumulating Share Classes have
UK Reporting Fund status from 1 April 2013, As and when new fund share classes are launched, UK Reporting Fund
applications shall be made to HM Revenue & Custems accordingly, Deftails of the share classes that have UK Reporting
Fund status can be found on the HM Revenue & Customs’ websibe (www. hmre. gov.uk).

At the date of this report, the status can be found at hitps (www gov ukigevemmentipublications/ofshore-funds-list-of-
reporting-funds,

The Company publishes annual reportable income information that shareholders requirg for their UK tax retums at
winiwr kpmgraportingfunds co.uk. If investors do not have access 1o the internet they can apply in writing at the registered
office of the Company,
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

10. Dividends (continued)
The Company paid the following per share dividends (ex-date) during the year ended 31 March 2022:
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* The dividend rates disclosed in the note are reported in Sub-fund currency by using the exchange rate as at record
- dates of the distributions.
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

10. Dividends [continued)
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

* The dnidend rates disclosed in the note are reported in Sub-fund curmency by using the exchange rate as at record
dates of the distributions,
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

10. Dividends {continued)
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* The dividend rates disclosed in the note are reported in Sub-fund currency by using the exchange rate as at record
cmh thidaed Iines Ounl . lin & ! ‘
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

10. Dividends {continued)

Ll A AR L L1 R il O Ly 1l L & CLc il M e AT

* The dividend rates disclosed in the note are reported in Sub-fund currency by using the exchange rate as at record
dates of the distributions.
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

10.Dividends (continued)
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* The dividend rates disciosed in the note are reported in Sub-fund currency by using the exchange rate as at record
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

10. Dividends {continued)

* The dividend rates disclosed in the note are reported in Sub-fund currency by using the exchange rate as at record
dates of the distributions,
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

10, Dividends (continued)

* The dividend rates disclosed inhmhlummﬂdﬁ&bﬂmdqu'mwmgﬁnm-mnﬂm
dates of the distributions. ) )
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

11. Other Income

Cther imcome mainly consists of dilution bevy (refer to Mote 15)
12. Security Lending

Each sub-fund may for the purpose of generating additional capital or income (either through the fee paid by the
bafrewers of the reinvestment of the cash collateral) of for reducing costs participate i Secunties Lending subject to
complying with the provisions set forth in Regulation (EU) 201572365 of the Eurcpean Parliament and of the Council of
25 Movember 2015 on ransparency of securities financing transactions and of reuse ("SFTR'), ESMA's Guidelines of 1
August 2014 on ETFs and ather UCITS issues (ESMAZQ14/G937EN) (the "ESMA Guidelines on ETFs and other UCITS
issues’), CS3F Circular 08/258 relating to the rules applicable to undertakings for collective investment when they use
certain technigues and instruments relating to transferable securities and money market instruments and CSSF Circular
14/582 relating to the ESMA Guidelines on ETFs and other UCITS issues (the “CSSF Circular 14/5927) and any other
applicable laws, regulations, crculars or CSSF positions as may be amended or replaced.

The Board of Directors has delegated the implementation, management and day to day oversight of a Securities Lending
Programme to the Management Company. The Management Company may decide which sub-fund should participate
in @ Securities Lending programme in which securities are transfarred temporarily to approved boarrowers approved by
the Management Company in exchange for collateral. Any of the transferable secunlies or money market instruments
belonging to a sub-fund may be subject to Securities Lending. The Management Company report regularly to the board
on the Securities Lending activity and remain subject to the ongoing supervision and cantral of the board n relation to
the Securities Lending Programme.

The aimis to use Securities Lending on a continuous basis. The proportion of a sub-fund’s net assels subject to Securities
Lending transactions is intended lo be around 25%

The Lending Agent, shall receive a fea of 15% of the gross revenue for its services related to Securities Landing and the
Management Company a fee of 10% of the gross revenus for the oversight work undertaken in relation to Securities
Lending. The remainder (75%) of the gross revenue is received by the relevant sub-funds taking part in the Securities
Lending program. The detail of retumn and cost for each sub-fund are disclosed on Appendix VI {Unaudited Additional
Disclosures) — Securities Financing Transactions Regulation ("3FTR") from page 553 to page 564

The approval and selection process for counterpartes to Securities Lending is a dynamic assassment of counterparties
based on various criténa. Critera used for approval of counterparties may include, but are not kmited to, a counterpany's
bRl credit rating, country of ongln, accessibility, execution of specialized trade and regulatony risk profile.

Market value  Market value ‘q‘l:';";'l'x’
Sub-funds Currency of securities of collateral Income
lent received (Net)*

Asia ex Japan Equity UsD 51,642 542 55,160,828 141,083
Asia ax Japan Equity Smafler Companies UsD B5,252 782 83375413 344 865
Eursland Equity Smaller Companies EUR 14,145 643 15 034 660 8 806
Eurcland Growth EUR 12,570,036 15,877.539 9,108
Eursland Value EUR 31,787 234 33,738,201 32778
Eurcpe Value EUR 10,891,248 11,820,552 12,424
Glokal Emerging Markets Equity uso 14,991,041 16,050,608 20,023
Global Sustainable Long Term Dividend UsD 3450914 36888,717 3,925
Asia Pacific ex Japan Equity High Dividend usD 24,490 857 31,372,942 30,071
BRIC Equity LED 15,8684 574 21,785,277 4,286
BRIC Markets Equity usD 190,862 1,981,362 526
Frontier Markets UsD - - 822
Glokal Equity Volatidity Focused UsD 19,268 820 20,567,065 1,917
Global Real Estate Equity UsD 190,365,416 202,388 614 118,740
Chinese Equity usD 113,626,196 129,724,822 40,780
Economic Scale Japan Equity JPY - - 168,880
Economic Scale US Equity usD 52765247 56800178 13277
Hong Kong Equity uso 1,142 392 3373631 1.026
Indian Equity uso - - 337
Mexico Equity UsD B16.385 BE5,058 46
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

1Z. EE(_‘urlhl,r J._erlﬂll'lg [oantinuzd)

Marketvalue  Market value 3;’:;?::’
Sub-funds Currency of securities  of collateral ko
lent received 5
(Net)

Russia Equity usp - - 2311
Thai Equity usp 3848747 3,047 980 25770
Turkey Equity EUR 6,261,608 6,615,993 139,053
Asia Bond uspD 78,448, 527 87,788,021 136,328
Asian Currencies Bond JPY - - 136
MAsia High Yield Bond LUSD 385 558 432 433,536,500 1,163,112
Euro Bond EUR 5,370,787 6,047 477 6848
Ewrg Bond Total Return EUR 8,639,626 8,150,618 &,500
Ewra Credit Bond EUR 13,645,640 15,740,810 8,085
Euwro High Yield Bond EUR 150,252,284 160,435,486 215,000
GEM Debt Total Retum uspD 7254 474 11,272,871 38,819
Global Bond Total Return usD 6,450,454 8,603,083 6,543
Global Corporate Bond usp 274,321,871 282,189 511 54,136
Global Emerging Markats Bond usD 135,430 644 143,711,110 181,721
Global Emerging Markets Local Dabt usD - 1,815 454 23,554
Global Gevernment Bond usp S575127,208 632,841,023 475218
Glebal High incomea Bend uspD 76,560,215 B4, 126 507 112,238
Glebal High Yield Bond usp 130,166,584 151,604 965 292530
Glebal Inflation Linked Bond usD 5,718,659 8,007,321 2,008
Global Short Duration Bond usp &,063.045 6,708,681 2457
Global Short Duration High Yield Bond uso 5868622 6,675,351 13,502
RMB Fixed Income uso 3,189,648 3,904,534 10,509
Singapore Dollar ncome Bond 5GD 10,605,816 11,431,370 19,081
US High Yield Bond usD 1,057,670 1,436,165 6,611
Euro Convertible Bond EUR 128,595 343,195 2,314
Global Credit Floating Rate Fixed Term bond 2023 - 1 usD 42,859,214 45,142,678 123,577
Global Credit Floating Rate Fxed Term bond 2023 - 2 usD 13,881,571 23,153,299 48,981
Global Emerging Markets Multi-Asset income usD - 398,713 212
Managed Sslutions - Asia Focused Conservative uspo . . 187
Managed Solutions - Asia Focused Growth usD 241,355 267,241 1,813
Managed Solutions - Asia Focused Income uspD 51,713,573 E5.060 446 73,847
Multi Azset Style Factor EUR - - 105
Multi Strategy Target Return EUR - - 2,082
U3 Income Focuged usp 3,340,312 3,619,173 13,141
US Dollar Bond usD - - 1
Brazil Equity ush - - 5
Global Bond UsD - - 2

“All revenues (less transaction costs) from securities lending transactions are accrued to the relevant sub-fund and are
included in the caption “Investment Income, net” in the Statement of Operations and Changes in Met Assets, The total
gross income amounts by sub-fund are disclosed in Appendix VIl (Unaudited Additonal Disclosures) — Secunties
Financing Transactions Regulation ("SFTR") in Return and Cost section of the currant repart,

The security lending agent is The Hong Keng and Shanghai Banking Corporation Limited which is an affiliate entity of
the management company

The collateral type recanved on Securify landing are corresponding to bends and shares.

The names of each counterparty by sub-fund are disclosed in Appendix VIl (Unaudited Additional Disclosures) —
Securties Financing Transactions Regulation ("SFTR™) in Concentration data section fram page 540 to page 548 of the
cumment report

There was no collateral reused on securities lending during the year ended 31 March 2022
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

13, Transactions with connected persons and brokerage commission pald per sub-fund

All transactions with connected parties were carried out on an arm's length basis.

{a) Bank accounts and deposits with related parties

Bank accounts aré maintained and deposits are made mainly with HSBC Continental Europe, a member of HSBC Group.
(b} Investment transactions with related parties

In their purchases and sales of investments, the sub-funds ulilize the sendces of members of HSBC Group. Details of
such fransactions executed during the year ended 31 March 2022 are shown below,
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

13, Transactions with conmected persons and brokerng{! commission pald per sub-fund (continued)
|b) Investment transactions with related parties (continuwed)
Mo soft commission arrangements are in place, except commission sharing arrangements as specifically detailed below

In some locations, the investment adviser and s connected persons have entered into commission sharing
arrangemeants [ related solely to research senices, defined as soft commissions by the Hong Kong Secunties and Fulures
Commission, that are utilized by the Fund) with certain brokers, for which goods and services used to suppodt the
investment decision making process were received by it or s connecled persons

The investiment adviser or its connected persons do not make direct payment for these services, but transact and agree
an amount of business with brokers on behalf of the sub-funds concemed. All transactions were entered into in the
ordinary course of business and on normal commercial temms.

Commissions were paid by the Company on these transactions. The goods and sarvices ulilized for the Company include
the following: research and advisory sendces, economic and political analysis, portiolio analysis, market analysis and
Imvistrnent related publications.

14. List of movements in the investment portfolio

The detailad list of movemants in the investment porfelio can be obtained free of charge upon reguast at the registered
office of the Company.

15. Anti-Dilution Mechanisms

When investors buy or sell shares in a sub-fund, the Inwestment Adviser may need fo buy or sell the underlying
investments within the sub-fund. Without an ant-dilution mechanism to take account of these transactions, all
shareholders in the sub-fund would pay the associated costs of buying and selling these underlying investments. These
transaction costs can include, but are not limited to, bid-offer spreads. brokerage and taxes on ransachons

There are two anti-ddution mechanisms available to each sub-fund, a prcing adjustiment and an anti-dilution levy, both
mechanisms aim to protect shareholders in a sub-fund.

There is an adjustment of the MNet Asset Value per Share for a pricing adjusiment and no adjustment of the Net Asset
alue per Share for an anti-dilution mechanism.

Each mechanism has three main components.

1. Athreshald rate

2. A buy rate

3. A sell rate

These compoanents may be diferant for each sub-fund.

Delails of which anfti-difution mechanism is /n cparation on & particular sub-fund can be ablained from the Managament
Company.

Shouwld the Company decide to change the anti-=diution mechanism in cparation for a particular sub-fund (ie. from a
pricing adiustmant fo an anfi-lution levy or vice varsal, prior approval will be saught from redevan! regulators (where
required) and affected invesfors will receive al leas! one month's prior wrilten notification,
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

15, Aanti-Dilution Mechanisms (continuad)

Anti-Dilution Levy

The anti-dilution levy is tiggered when the difference between subscnptions and redemplions, as a percentage of the
sub-fund's Met Asset Value, exceeds the threshold on any particular Dealing Day. In the case of net capital inflows, the
anti-dilution levy will be deducted from each subscription amount and accordingly reduce the number of Shares received

by an investor or, in the case of net capital outfiows, will be deducted from each redemption amount and accordingly
reduce the redemplion proceesds received by an investar,

The amount of the anti-dilution levy may be redeced or waived at the discretion of the Board of Directors, The amount of
the anti-dilution levy may be reduced or waived at the discretion of the Board of Directors,

Pricing Adjustrment

The Cempany uses a partial swing pncng adjustment which means that the pricing adjustment s triggered when the
difference betwesn subscriptions and redemptions, as a percentage of the sub-fund’s Net Asset Value, excesds the
threshold on any particular Dealing Day. The Net Asset Value of the sub-fund will be adjusted up or down using the
adjustment rates (buy adjustment rate for net subscriptions or sell adjustment rate for net redemptions),

The adjustment of the Met Asset Value per Share will apply equally to each Share Class in a spacific sub-fund an any
particutar Dealing Day. The pricing adjustment is applied to the capital activity at the level of a sub-fund and does
therefore not address the specific circumnstances of each individual investor transaction. These components may be
different for each sub-fund,

The Company uses a partial swing pricing adjustment which means that the pricing adjustment is triggered when the
difference between subscripions and redemptions, as a percentage of the sub-fund’s Net Asset Value, exceeds the
threzhold on any partcular Deahng Day. The Net Assel Value of the sub-fund will be adjusted up or down uging the
adjustment rates (buy adjustment rate for net subscriptions or sell adjustment rate for net redemptions.),

The adjustment of the Met Asset Value per Share will apply equally to each Share Class in a specific sub-fund on any
particutar Dealing Day, The prcing adpustment i applied to the capital activity at the level of 3 sub-fund and does
therefore not address the specific creumstances of each individual investor transaction.

If it is in the interests of shareholders, when the net capital mflows or outflows in a sub-fund exceeds a predefined
threshold agreed from time 1o time by the Board of Directors, the Met Asset Value per Share may be adjusted by a
maximurm rate, as disclosed in the latest prospactus avaitable, m arder to mitigate the effects of transaction costs.

Under normal market conditions, this adjustment will not exceed 2%, Howewer, it may be significantly higher during
exceptional market conditions such as penods of high volatility, reduced assef liguidity and market stress. The current

adjustment rates for each sub-fund are available on HSBC Global Asset Management's website in the Fund Centre at

wwwasselmanagement hsbc.com.

The pricing adjustment rates are reviewed on at least a quarterly basis by the relevant investment management team
and agreed with the local risk team, The swing threshold rates are reviewed on at least a yearly basis, Recommendations
to adjust the pricing adjusiment rates and thresholds are made through the respective Pricing/Valuation committes and
submitted to the Management Company for consideration and revisw,

In the event that the proposal is accepted, the Management Company willimplement at the changes at the next available
opportunity. Changes to the swing threshold rates require additional approval from the Board of Direclors before
imiplamentation.

Until the threshold rate s triggered, no anti-dilution levy or pricing adjustment is applied and the transaction costs will be
bome by the sub-fund. This will result in a dilution {reduction in the Net Asset Value per Share) to existing shareholders.

For the avoidance of doubt, it is clarified that fees other than the sales charge will continue 1o be calculated on the basis
of the unadjusted Net Asset Value for pricing adjustment

A list of the sub-funds that have applied the mechanism of pmmg adjuslment {whather the MAV has swng ot not) during
the financial year is avallable at g Tatin K B rmadia
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

15, Anti-Dilution Mechanisms (continued)

Un-swung HAY Swwung HAY
SabFund price por sharg”  price pershare”
Econamic Scale US Equity A 65 51 5 4t

ACHEUR 5324 22
A 7053 70,45
ADH ELR B2E8 5288
BC: 1573 15.71
B GBP 58 050
BCH ELR 1625 16.23
B 1356 15T
abGaP 2198 21 56
EG 6159 g1.52
ECH ELR 1759 1767
L T1as i
ICH ELR ol 1909
L] rm 26,98
PO LEXL 73,68
ko] 1841 18,38
Yo 633 26.30
= 84 2009
Z0 T7a 7100
Globad Graen Bond (launched as ot 12 fanuary 20 AC ] 9.47
o 945 0.48
s 948 o.48
i 985 945
e 986 04
Ultrs Short Duration Bond {launched os ot 25 May 2021) A 97 .68
Be o998 0.08
BM2 S0 993 554
BMIH GEF 137 130
Po 998 0.5
PCH ALD T8 748
PCH GER 1313 1314
PO RO 128 1.2
PCH BB 1850 1,60
Pz 983 .03
P2 HKD 124 1.9
PMIH AUD 788 748
PM3H EUR 1103 11,03
PMIH GBP 1308 13.08
PH3H RMB 157 15
PM3H G0 T3 T34
e a08 959
MCH G 1313 13,14
ZM 995 595

* Prices per share are disclosed in sub-fund curmency.
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

16, Total expense ratio

The Tatal Expense Ratio ("TER") has been computed by the Administrator as required per the AMAS { Asset Managament
Association Switzerand) guidelines on the calculation and disclosure of the TER of collective investment schemes, The
aclual expenses incurmed during the year are annualised and calculated as a percentage of the average Assets Under
Managament of the share class for the year. The TER also includes the percentage corresponding to passive hadging
fees

Synthetic TER is applicable for each sub-fund that invests at least 10% of its net assets as a fund of funds in other
collective investment schemes (farget funds) which publish a TER within the meaning of the present guidelines. A
composite (synthetic) TER of the fund of funds is to be calculated by the adminisirater, as of the closing date of the
financial year or the end of the financial year,

17. Liquidation of sub-funds

The following sub-funds have been closed during the year or during previous peniods. As at 31 March 2022, the following
cash positions are still held by the "Depositary Bank” of the following Bguidated sub-funds:

Economic Scale
Economiic Soake Emaiging WeaRh Ching Conauimar Jnpan Eguity
Cohal Equaty fclosedas st 10 May  Opporiunities {closed (chosadns al 8
(closed as a8 16 o) as a1 28 May 2021) December 2021}
Apeil 3021)USD usD uso JBY
Canh at Bank 1Bk BE D58 89,482 TdAT4 000
Bark Cranrdiah J L . =
Clchal Emerging Economic Scale Global
Markels Bquity Velatility Emurging Markeis  Chéna Mulli-Assets
UK BQUATY (clomed  Focused (Closed as ot Bguity (closed as ot 22 Income (closed an
a8 6103 July 2020 02 December 2020) Cctober 2030  at 28 Detabed 20:20)
GRP usD ¥ 1] UED
Cash al Bank 10579 A48 BEE 250574 40 584
Barnk Overdrall - = i =
Global Emerging
Latin America Equity Markets inflation Linked  Global Corporate Fued
(closedas at04  Bond [closed as at 09 Term Eond 2022
June 2018 Jansary 2020} (closed as at & Jaruary
_uso uso 2012)
Canhoal Bask 160 584 113 210,693
Bark Cvendmd - - -

Ag at 31 March 2022, the following secunties are st held by the "Depositary Bank” of the following liquidated sub-funds:

Sub Fund Description Quantity
Economic Scale GEM Equity* Folli Follie Group 3561
Economic Scale GEM Equity* Yes Bank 125860
Econamic Scale GEM Equity® Inter RAD UES 1
Economic Scale GEM Equity Wintek Corp 333,820
Global Corporate Fixed Term Bond 2022 HEBC Global Us Dollar Liguidity 295
Fund ™"
Asean Equity*® Security BK VAR 54,010
*Closed as at 22 October 2020

**Closed as at 08 January 2022
**Closed as at 25 March 2019
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Notes to the Financial Statements
for the year ended 31 March 2022 (continued)

18. Significant Events
Impact of the Coronavirus ({COVID-18)

Pandemics can impact global markets in several ways, including: (i) adding ongaing uncemalnty to global makets as
therd is no clanty as to how long a pandermic will continue (in) impeding regular business cperations across many different
businesses, incleding manufacturers and service providers, and (i) slowing dewn or stepping intemational, national, and
local travel. By way of an example, all of these factors and more have been seen in recant years with the global cutbreak
of COVID-19, MNotwithstanding that COVID-12 cases are again on the rise coupled with a risk of new vanants, the initial
impact on global markets on certain industries has started to lessen however, the financial impact of the outbreak to date,
and whether or not any new vanant will give rise to further challenges, cannat be estimated reliably, The Board continues
to monitor the sAuation and recenaes regular updates from the Management Company. Ag at 31 March 2022, to our
knowdedge, the impact of COVID-19 has not affected the Investment Managers' ability to execute the investment strategy
of the sub-funds, nor has there been interruption to key service providers engaged by the Company

Impact of Ukraine/Russia crisis

The Beard of Directors decided to suspend the HGIF Russia Equity sub-fund on 1 March 2022 uniil further notice. The
situation will confinue to be monitored by the Board Any subsequent decision that changes this status will be
communicated to the imvestors as and when required.

The Board of Directors in conjunction with the Management Company continues to monior the situation,

14, Subsequent Events

Impact of Ukraine/Russia crisis

The securities of Sberpank PJSC ADR, Rosneft IGDR, and Sevarstal PJSC GDR have been priced at 0 since 2 June
2022, These securities are held by HSBC GIF Russia Equity and HSBC GIF BRIC Markets Equity

The securites of Gazprom PJSC ADR, Lukail PJSC, and Movatek PJSC GDR have been priced at 0 since 1 July 2022.
These securnties are held by HSBC GIF Russia Equity.

Launch of new sub-funds
The fellowing sub-funds were and will be launched subseguently:

Glabal Sustainable Equity Income Fund was launched on 28 May 2022,

Global Equity Circular Economy Fund was launched on 15 June 2022,
Global Emerging Markets Sustainable Corparate Fund will be launched in 3rd quarter of 2022

Global Sustainable Long Term Equity Fund will be lanched during 3rd quarter of 2022,

y¥rYwvy
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NAV Report
2023
2023
419,104,058.66 59,081,099
8,879,212.22 1,251,703
a b 410,224,846.44 57,829,397
AS 22,640,071.63 3,191,571
AS 1,123,207.266
AS 20.157 2,841
2023
753,732,485.34 106,253,668
19,823,848.44 2,794,568
a b 733,908,636.90 103,459,101
AD 484,161,384.07 68,252,230
AD 5,301,844.860
AD 91.319 12,873
2023
239,757,206.20 37,246,282
1,306,224.91 202,922
a b 238,450,981.29 37,043,360
AD 17,665,688.90 2,744,365
AD 407,075.680
AD 43.397 6,742
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2023
453,802,522.94 63,972,542
14,943,374.52 2,106,568
438,859,148.42 61,865,974
AD 15,875,000.15 2,237,899
AD 953,656.668
AD 16.646 2,347
2023
299,828,410.58 42,266,811
1,341,733.74 189,144
298,486,676.84 42,077,667
AD 41,751,061.92 5,885,647
AD 3,461,684 _957
AD 12.061 1,700
2023
148,316,922.80 20,908,237
5,697,831.79 803,223
142,619,091.01 20,105,013
PD 47,677,023.49 6,721,030
PD 440,522 .845
PD 108.228 15,257
. BRIC
2023
119,197,638.55 16,803,291
1,745,948.50 246,126
117,451,690.05 16,557,165
M2C 71,003,071.04 10,009,303
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d.
M2C 2,773,148.125
e.
M2C 25.604 3,609
8.
2023
a. 165,064,263.18 23,269,109
b. 1,761,557.30 248,327
c. 163,302,705.88 23,020,782
AD 73,456,187.72 10,355,119
d.
AD 5,336,937.093
e.
AD 13.764 1,940
9.
2023
a. 273,571,873.79 38,565,427
1,719,201.81 242,356
cC. 271,852,671.98 38,323,071
PD 92,413,912.27 13,027,589
d.
PD 1,269,532.985
e.
PD 72.794 10,262
10.
2023
a. 1,110,716,715.73 156,577,735
41,185,400.88 5,805,906
C. 1,069,531,314.85 150,771,829
AD 713,018,921.43 100,514,277
d.
AD 2,844,860.624
e.
AD 250.634 35,332

11.
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2023
a. 10,312,334 1,453,730
b.
cC. 10,312,334 1,453,730
d.
AD 13,075,073.414
e.
AD 0.59 83
12.
2023
a. 1,224,731,638.20 172,650,419
4,338,091.17 611,541
c. 1,220,393,547.03 172,038,878
PD 6,383,460.18 899,876
d.
PD 471,989.435
e.
PD 13.525 1,907
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2009

12

2021 19
28
AS
35 376,996.122 494,292.629 1,067,954 .456
2020
2021 31 © © (1,015.741)
36 174,454.205 133,302.384 1,109,106.277
2021
2022 31 © © (1,015.741)
37 84,755.361 87,824.965 1,106,036.673
2022
2023 31 ) © (1,015.741)
AD
35 508,125.822 1,603,075.761 6,170,033.130
2020
2021 31 () () (5,498.625)
36 322,474.126 767,876.814 5,724,630.442
2021
2022 31 ) (562.581) (4,936.044)
37 334,971.409 655,718.698 5,403,883.153
2022
2023 31 () (30.000) (4,906.044)

AD
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35 76,891.762 142,238.132 474,816.735
2020
2021 31 ) (1,241.893) (671.180)
36 123,197.424 93,205.327 504,808.832
2021
2022 31 © (©) (671.180)
37 62,355.598 106,304.489 460,859.941
2022
2023 31 © (©) (671.180)
AD
35 232,790.826 444,487 881 929,799.235
2020
2021 31 © () (8,995.748)
36 218,300.909 336,329.779 811,770.365
2021
2022 31 () (1,019.964) (7,975.784)
37 72,382.425 104,681.666 779,471.124
2022
2023 31 ©) (1,019.964) (7,975.784)
AD
35 7,057,161.967 3,351,859.066 4,401,972.749
2020
2021 31 Q) ) (4,767.232)
36 3,866,026.210 3,863,416.523 4,404,582.436
2021
2022 31 ) © (4,767.232)
37 848448165 1,578,151.000 3,674,879.601
2022
2023 31 © © (4,767.232)
PD
35 45,237.467 119,949.992 532,645.476
2020
2021 31 Q) © (160.027)
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36

57,754.819 136,672.352 453,727.943
2021
2022 31 © © (160.027)
37 35,258.070 48,342.050 440,643.963
2022
2023 31 Q) (©) (160.027)
BRIC
M2C
35 16,775.613 497,214.265 3,453,777.585
2020
2021 31 © ©) (3,227.672)
36 35,023.374 362,567.590 3,126,233.369
2021
2022 31 () (2,316.742) (910.930)
37 6,876.879 238,542.941 2,894,567.307
2022
2023 31 © () (910.930)
AD
35 6,855,965.301 5,537,472.153 6,671,642.094
2020
2021 31 ©) (2,333.619) (21,609.180)
36 2,930,359.594 4,018,557.904 5,583,443.784
2021
2022 31 ©) (715.205) (20,893.975)
37 1,528,770.001 1,642,833.753 5,469,380.032
2022
2023 31 Q) (2,827.237) (18,066.738)
PD
35 1,085,795.442 1,090,020.718 1,146,325.389
2020
2021 31 Q) ) (1,401.971)
36 3,448,375.111 2,834,023.134 1,760,677.366
2021
2022 31 © ©) (1,401.971)
37 1,669,144.090 2,035,760.417 1,394,061.039
2022
2023 31 © © (1,401.971)
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AD
35 472,101.261 971,001.735 3,523,428.615
2020
2021 31 ) ) (891.539)
36 200,201.837 684,628.733 3,039,001.719
2021
2022 31 ) (57.392) (834.147)
37 169,065.282 337,151.208 2,870,915.793
2022
2023 31 ) (10.000) (824.147)
AD
35 15,113,747.195 19,083,111.673 13,463,100.391
2020
2021 31 ©) (916.741) (49,072.077)
36 7,552,514.899 7,940,541.876 13,075,073.414
2021
2022 31 ©) (13,835.675) (35,236.402)
37 0 0 13,075,073.414
2022
2023 31 © () (35,236.402)
PD
35 19,656.338 252,864.124 588,040.464
2020
2021 31 © © (11,937.506)
36 12,372.699 77,986.072 522,427.091
2021
2022 31 © © (11,937.506)
37 15,533.030 67,094.068 470,866.053
2022
2023 31 ) (2,912.864) (9,024.642)




1915
1993
2002

2004

2007
2010
2013

2016
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1915 10
1993
2002 12 20 2012
2010
2004 15
2007 13
2010 12 17
2013 12
2016 23
2013 39
2013 46
2011
2011 61 2003 41 2009
65 ( ) 1060 2009 ( ) 1095
2010
2011 61 2012 12
19 231 2013
2016
2016 1011 2008 48 2014 17
596 2014
2010 16
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Fonds Commun de Placement

1286 2014

2009 65 78 2010 159

Mémorial B, Recueil administratif et économique

Mémorial C, Recueil des Sociétés et Associations

2016
2017 14
2017 1131
( )2010
2010
1286 2014 2014 11 26
1286 2014
2016

2013

Recueil életronique des sociétés et associations 2016
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11 27
2004
11 25
2007
18
2019/2088
2009/65/EC
2014/91/EU
2016/438 2015 12 17
2010 15
15
a
2009/65/EC
2010

2007

2016
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2019
2019/2088
2015
2015/2365 648 2012
2020
2020/852
2009 13
2009/65/EC
2009/65/EC 2014 23
2014/91/EU
2010 2013
10
2009/65/EC
(EU)2016/438
2010



b
2004
13
2004 22
2004 22
2016
2010
1.1 2010
2010

1.2 2013
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2013

2010
) contractual common fund fonds placement de commun
) investment company

2010 1915
3.1
3.1.1
2010
3.1.2
2010 12
2010 11
2010 91
1991 21 91 75
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2010 11 23 2010
91

)

1,250,000

2,500,000

(a
(b
(c
(d

(e
(f
(9
(h
(i
)

3.1.3 2010
2010 17 22

1993

2010

2010
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b)

2006/73/EC 18

2006/73/EC 16

2006/73/EC
2004/39/EC

16

a) b)

2006
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2006/73/EC

b)

2006/73/EC



a)
b)

d)

a)

b)

©)

d)

e)

2010
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b)

2010

2010 20

a)

b)

c)
d)
3.1.4
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a)
b)
c)
d)
2010 15
V.3
3.1.5
()
)
3.2
1915
anonymes
3.2.1
3.2.1.1 2010

2010
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2009/65/EC
2009 65
2010
2018 23
2010
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2010
société anonyme
1915 2010
3.2.1.2 2010
2010
300,000
2010
1,250,000 600,000
2,500,000
1,250,000
2,500,000
()
3.2.2 2010
2010 33 37

.3.1.3.A
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a)
b) 2006/73/EC 18 a) b) D)
c) 2006/73/EC 16
() 2006/73/EC
2004/39/EC 2006 10 2006/73/EC
)
a)
2006/73/EC 16
b)
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a)
b)

d)

.3.1.3.E

.3.1.3.F

2010 37

b)

d)
3.2.3
2010 15 16
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2009/65/EC

16 1v.3.4 18 698

3.2.4
. 3.1.5

3.2.5
2010 27

) 2009 65
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() 12

()
©
(d) 2010

(e) 2010
(2 IV3.2 (4) (8 2009 65

) 2009 65

4.1 2010
4.1.1
2010

2010 2007
12/540

18
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4.1.2

4.2

4.2.1

4.2.2

2010

1915
1915 10

1915 420 1

1915 420 15

AN A A A A A A
" N N N N N\

(ix)
( ) 1915

)
x )
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Audit report

To the Shareholders of
HSBC Global Investment Funds

Our opinion

In our opinion, the accompanying financial statements give atrue and fair view of the financial position of HSBC
Global Investment Funds (the “Fund”) and of each of its sub-funds as at 31 March 2022, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited
The Fund's financial statements comprise:

the combined statement of net assets for the Fund and the statement of net assets for each of the sub-funds as at
31 March 2022;

the combined statement of operations and changes in net assets for the Fund and the statement of operations and
changes in net assets for each of the sub-funds for the year then ended;

the portfolio of investments and other net assets as at 31 March 2022; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basisfor opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016)
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and I1SAs as
adopted for Luxembourg by CSSF are further described in the “Responsibilities of the “Réviseur d entreprises
agréé” for the audit of the financial statements’ section of our report.

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

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

Other information

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

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

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

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

Responsibilities of the “ Réviseur d entreprises agré€” for the audit of the financial statements

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

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

We aso:

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

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

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the Fund;

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

evaluate the overall presentation, structure and content of the financia statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficienciesin interna control that we
identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 28 July 2022

Represented by

Christelle Crépin
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Audit report

To the Shareholders of
HSBC Global Investment Funds

Our opinion

In our opinion, the accompanying financial statements give atrue and fair view of the financial position of HSBC
Global Investment Funds (the “Fund”) and of each of its sub-funds as at 31 March 2023, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited
The Fund's financial statements comprise:

the combined statement of net assets for the Fund and the statement of net assets for each of the sub-funds as at
31 March 2023;

the combined statement of operations and changes in net assets for the Fund and the statement of operations and
changes in net assets for each of the sub-funds for the year then ended;

the portfolio of investments and other net assets as at 31 March 2023; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basisfor opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016)
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and I1SAs as
adopted for Luxembourg by CSSF are further described in the “Responsibilities of the “Réviseur d entreprises
agréé” for the audit of the financial statements’ section of our report.

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

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

Other information

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

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

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

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

Responsibilities of the “ Réviseur d entreprises agré€” for the audit of the financial statements

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

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

We aso:

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

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

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the Fund;

conclude on the appropriateness of the Board of Directors of the Fund's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Fund's or any its sub-funds ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our audit report
to the related disclosures in the financia statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our audit report.
However, future events or conditions may cause the Fund or any of its sub-funds (except for Global Credit
Floating Rate Fixed Term Bond 2023 - 1 that was put into liquidation on 5 July 2023 and Mexico Equity
where an intention to liquidate exists) to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficienciesin interna control that we
identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 27 July 2023

Represented by

Christelle Crépin
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