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HSBC (HSBC Portfolio Selection Fund)(
HSBC GH
HSBC GH
( 11 )
( ) ()

1,921,868,262.71 89.37
216,898,542.36 10.09
55,696,312.22 2.59
807.45 0.00
2,194,463,924.74 102.05
44,085,700.59 2.05
o e

(

)
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HSBC GH

11

)

)

DE Shaw Oculus International
Fund

998.

1,565.

86

1,562,731.

51

175,203.

86

174,853,451

.62

8.13

Marshal I Wace Funds PLC -
MW Eureka Fund CI A2 USD

299,960.

21

204.

02

61,197,032

.05

487.

75

146,305,710.

Elliott International Ltd
clB

62,964.

89

1,211.

76,296,914.

49

2,112.

26

132,998,451

.80

Citadel Kensington Global
Strategies Fund Ltd

66,816.

83

417.

27,885,066.

1,892.

76

126,468,130

.00

Point72 Capital
International Ltd Class A-r
Series 18-02

545,847.

85

139.

75,999,999

.83

169.

84

92,708,538

.54

BlackRock Strategic Equity
Hedge Fund Limited CI 1 USD

185,973.

36

324.

60,333,668

.09

497.

91

92,597,436

.32

Two Sigma Spectrum Cayman
Fund Ltd Class A2 Series 3
Benchmark

17,719

.40

3,048.

54,016,168

.00

4,847.

79

85,900,000

.56

GoldenTree Select Offshore
Fund Ltd Class A-NR-R2-
Series 1

34,258.

23

1,565.

53,646,464.

87

2,321.

50

79,530,588.

Eisler Capital Multi
Strategy Fund Ltd Class A
Shares Restricted USD 202107
Initial Series

61,000.

00

1,000.

61,000,000.

00

1,277.

62

77,934,545

10

Alphadyne International Fund
Ltd Class 5ADRV Series 1

45,418.

65

1,211.

55,003,499.

1,546.

09

70,221,334.

60

11

Coatue Offshore Fund Ltd
Class B Tranche G-6 6R
Series 2017-05-01

384,026.

12

116.

44,908,771.

181.

96

69,875,862

.88

12

AKO UCITS Fund ICAV -
AKO Global UCITS Fund CI A2

340,872.

65

190.

65,000,000.

203.

05

69,214,192.

13

One William Street Capital
Offshore Fund Ltd Class DD
Initial Series

58,663

.46

858.

50,369,885.

1,159.

08

67,995,633

.38

14

Sculptor Overseas Fund 11
Ltd Class B Prime Series 74

39,615.

42

1,033.

40,925,449.

1,633.

86

64,725,877

.48

15

Pinpoint China Fund CI A USD
Restricted Shares Ser 2

37,731.

97

790.

29,818,700.

1,689.

61

63,752,213

.42

16

Third Point Offshore Fund
LtdCl F-1.75Ser 1

133,934.

54

265.

35,560,699

.33

475.

88

63,737,040

.69

17

Woodline OFfshore Fund Ltd
Class B (0)

39,621.

00

1,000.

39,621,000.

00

1,500

.47

59,450,233.

18

Starboard Value and
Opportunity Fund Ltd Class A
Series 1

13,335.

52

4,091.

54,560,263.

66

4,261.

05

56,823,346.

19

Tewksbury Investment Fund
Ltd Series B

1,813.

30,335.

54,999,994.

08

30,719

.43

55,696,312.

20

Atlas Enhanced Fund Ltd
Class X-C-2 Series 09-23 1

21,885.

76

2,046.

44,795,591

.09

2,463.

34

53,912,167

.67

21

MY Asian Opportunities Unit
Trust Class A-R Units SI Opt
OutCSer1l

21,878.

81

2,605.

57,000,000.

00

2,348.

04

51,372,383

.58

22

Polymer Asia Cayman Fund Ltd
Class C Series AJ February
2022 Not Eligible

48,750.

00

1,000.

48,750,000.

00

1,029.

84

50,204,528.

23

AHL (Cayman) SPC CI A1
Evolution USD Shares

16,200,738.

.65

43,000,000.

00

.66

43,140,946

.42
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(

)

)

24

Brevan Howard Fund Ltd
Class K USD

281,009.55

98.89

27,788,690.04

151.93

42,693,780.26

1.99

25

Systematica TrendSpectrum
Fund Limited Class B USD
Restricted Shares

385,000.00

100.00

38,500,000.00

94.33

36,317,050.00

1.69

26

Schonfeld Strategic Partners
Offshore Fund Ltd Class B
Interests-Restricted Ser
Aug2021 - 116265

32,000.00

1,000.00

32,000,000.00

1,107.48

35,439,503.41

1.65

27

LMR Mul ti-Strategy Fund
Limited Class D Restricted
Shares Series 104

325,000.00

100.00

32,500,000.00

102.85

33,427,445.57

1.55

28

Brevan Howard PT Fund
Limited Class F USD Series 1
23

286,297.42

66.27

18,971,790.94

96.18

27,536,085.39

1.28

29

Brevan Howard PT Fund
Limited Class F USD Series 6
23

260,000.00

100.00

26,000,000.00

102.13

26,553,800.00

1.23

30

Schonfeld Fundamental Equity
Offshore Fund Ltd Class B
Interests-Restricted Ser
Aug2021 - 116265

20,617.88

965.18

19,900,000.00

1,096.53

22,608,192.90

1.05

11

11
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11
HSBC GH
)
457.96 67,352
12 269,742 39,671 175.26 28,306
460.80 67,770
272,312 40,049 175.94 28,416
461.28 67,840
269,956 39,702 175 80 28,393
458.67 67,457
263,020 38,682 174.45 28,175
458.38 67,414
251,379 36,970 174.09 28,117
460.26 67,690
252,408 37,122 174.47 28,179
465.32 68,435
255,535 37,582 176.03 28,431
468.70 68,932
253,834 37,331 176.99 28,586
472.22 69,449
254,603 37,444 178.04 28,755
474.11 69,727
247,858 36,452 178.51 28,831
474.13 69,730
10 239,199 35,179 178.29 28,796
479.47 70,516
11 235,498 34,635 180.01 29,073
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HSBC GH
( )
11 11
)
12
454 .57 479.47 5.48
11
( ) 100x ( )
11 ( )
11 ( )
( )
11 11
)
12
1 174.50 180.01 3.16
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11 11
HSBC GH
( )
29,189.82 130,892.06 487,300.00
0.00 19,358.27 23,233.97
) )
( )
0.00 23,624.10 45,486.42
0.00 5,220.90 0.00
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52 38 76 4

23 103

11 30 UFJ
1 =147.07
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HSBC GH
2023 10 31
2023 10 31 2023 30
2,167,306 318,746 2,141,489 314,949
21,280 3,130 62,043 9,125
31 5 15,332 2,255
21,311 3,134 77,375 11,380
2,188,617 321,880 2,218,864 326,328
(19,925) (2,930) (47,624) (7,004)
(71,174) (10, 468)
(91,099) (13,398) (47,624) (7,004)

2,097,518 308,482 2,171,240 319,324
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HSBC GH
2023 10 31
2023 2022
2023 10 31 2022 10 31
61,026 8,975 (39,109) (5.,752)
203 30 19 3
(144) 1) (161) 24)
(8,217) (1,208) (9,211) (1,355)
(8,361) (1,230) (9,372) (1,378)
52,868 7,775 (48,462) (7,127)
2023 10 31
2023 2022
2023 10 31 2022 10 31
2,171,240 319,324 2,168,429 318,911
66,987 9,852 194,299 28,576
(193,577) (28,469) (101,800) (14,972)
(126,590) (18,618) 92,499 13,604
52,868 7,775 (48,462) (7,127)
2,097,518 308,482 2,212,466 325,387
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HSBC GH
2023 10 31
(2023 30 98.63%)

AHL (Cayman) SPC Evolution USD Class Al 16,200,738 44,087 2.10%
AKO Global UCITS Fund Class A2 340,873 64,350 3.07%
Alphadyne International Fund Ltd Class 5 A USD Series 1 45,419 71,215 3.40%
Atlas Enhanced Fund Ltd Class X-C-2 Series 01-2023 12,800 13,170 0.63%
Atlas Enhanced Fund Ltd Class X-C-2 Series 09-2023 21,886 54,567 2.60%
BlackRock Strategic Equity Hedge Fund - Sub USD Jul 21 GSY 1,407 698 0.03%
BlackRock Strategic Equity Hedge Fund Limited Class 1 USD 185,973 89,410 4.26%
Brevan Howard Fund Ltd Class | Restricted 62,254 10,222 0.49%
Brevan Howard Fund Ltd Class K Non-Restricted — GSY 15,630 1,832 0.09%
Brevan Howard Fund Ltd Class K US 281,010 42,837 2.04%
Brevan Howard PT Fund Ltd Class F USD 286,297 27,668 1.32%
Brevan Howard PT Fund Ltd Class F USD Series 6 2023 260,000 26,668 1.27%
Cerberus International SPV Ltd - Class A GSY - 1 0.00%
Citadel Kensington Global Strategies Fund Ltd 66,817 125,362 5.98%
Coatue Offshore Fund Ltd - Class B Tranche G-6 6R Series 2017-05-01 441,026 72,890 3.47%
Coatue Offshore Fund Ltd - Class Lig Acct 1 Tranche 22.5 Series May

23 3,538 385 0.02%
D.E. Shaw Composite International Fund Ni GSY Holding 174 1 0.00%
D.E. Shaw Oculus International Fund L.P. 998 176,085 8.39%
Eisler Capital Multi Strategy Fund Ltd Class A Shares Restricted USD

0123 16,000 17,223 0.82%
Eisler Capital Multi Strategy Fund Ltd Class A Shares Restricted USD

0721 61,000 77,864 3.71%
Elliot International Ltd - Class B 62,965 131,524 6.27%
Elliot International Ltd - Class B GSY 3,528 7,369 0.35%
GoldenTree Select Offshore Fund Ltd Class A-NR-R Series 1 16,500 17,746 0.85%
GoldenTree Select Offshore Fund Ltd Class A-NR-R2 Series 1 34,258 77,564 3.70%
Harbinger (Offshore) Holdings Ltd - Class L - 1 Illiquid - GSY 175 -* 0.00%
Harbinger (Offshore) Holdings Ltd - Class L - 2 Illiquid - GSY 5 -* 0.00%
Harbinger (Offshore) Holdings Ltd - Class L - Sies 2 — GSY 1 -* 0.00%
LMR Multi-Strategy Fund Ltd Class D-Restricted Shares Series 104 325,000 33,795 1.61%
MW Eureka Fund Plc - Class A2 USD 299,960 146,503 6.98%
MW Eureka Fund PIc - Class USD 0721 GSY 4,707 1,381 0.07%
One William Street Capital Offshore Fund Ltd Class DD Initial Series 58,663 66,916 3.19%
Pinpoint China Fund Class A - 1(A) GSY 37,732 62,098 2.96%
Point72 Capital International Ltd Class A-r Series 18-02 545,848 91,582 4.37%
Polymer Asia Cayman Fund Ltd Class C Series AJ February 2022 48,750 50,158 2.39%
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(2023 30 98.63%) ( )
QVT SLV Offshore Ltd 1 1 0.00%
Redwood Offshore Fund Ltd - A (1) Series 2/20 120 25 0.00%
Redwood Offshore Fund Ltd - Argetina Litigation Series 2/20 1 -* 0.00%
Schonfeld Fundamental Equity Offshore Fund Ltd Class B Restricted
Series 0422 10,000 10,292 0.49%
Schonfeld Fundamental Equity Offshore Fund Ltd Class B Restricted
Series 202108 20,618 22,159 1.06%
Schonfeld Strategic Partners Offshore Fund Ltd Class B Restricted
Ser 0821 32,000 34,842 1.66%
Schonfeld Strategic Partners Offshore Fund Ltd Class B Restricted
Series 0422 10,000 10,119 0.48%
Sculptor Overseas Fund Il Ltd Class B Prime Series 74 39,615 63,741 3.04%
SPT Capital International Ltd - Class E - Reserve Account 1,006 2 0.00%
SPT Capital International Ltd - Class E - Special Investment Holding 5 -* 0.00%
Starboard Value and Opportunity Fund Ltd Class A Series 1 13,336 53,017 2.53%
Strategic Value Restructuring Fund Ltd Side Pocket GSY 21 3 0.00%
Systematica TrendSpectrum Fund Ltd Class B USD Restricted Shares 385,000 38,196 1.82%
Tewksbury Investment Fund Ltd Series B 1,813 53,869 2.57%
Third Point Offshore Fund Limited - Class F - Series 15 133,935 60,750 2.90%
Two Sigma Eclipse Cayman Fund Ltd - Class A2 1,475 10,331 0.49%
Two Sigma Spectrum Cayman Fund Ltd - Class A2 17,719 84,947 4_.05%
Woodline Offshore Fund LTD 01 Jan 2021-GSY 61 89 0.00%
Woodline Offshore Fund LTD Class B (E) - NI GSY 649 1,032 0.05%
Woodline Offshore Fund LTD Class B (0) - NNI GSY 2,287 3,361 0.16%
Woodline Offshore Fund LTD Class B (0) NNI 39,621 58,241 2.78%
Woodline Offshore Fund LTD Sub Class 21 2020 6,710 8,602 0.41%
York Asian Opportunities Unit Trust 01 Jan 2021 Sub 21,879 50,516 2.41%
(2023 30 :98.63%) 2,167,306 103-33%
(2023 30 :1.37%) (69,788) (3.33)%

2,097,518 100.00%

* 500
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2023 10 31 2023 30 2022 30
HSBC GH - 491,168.25 548,401.92 587,035.41
HSBC GH - 42,618.76 42,618.76 66,319.44
HSBC GH - 602,278.21 582,582.31 612,294.95
HSBC GH - ( ) 623,882.56 636,617.86 622,770.83
HSBC GH - ( ) 104,972.38 90,458.48 76,460.72
HSBC GH - ( ) 176,232.90 179,351.55 165,877.65
HSBC GH - ( ) 26,734.46 17,080.78 16,430.38
HSBC GH - 46,495.93 64,242.03 67,551.05
HSBC GH - 55,747.65 65,805.50 47,729.38
HSBC GH - 3,610.07 3,610.07 6,930.26
HSBC GH -
43,518.95 47,753.47 54,201.57
HSBC GH -
921,665.82 905,173.87 804,021.55
HSBC GH - 13,198.73 14,703.17 16,879.22
HSBC GH - 7,389.50 4,620.63 4,620.63
HSBC GH - ( ) 112,735.02 114,039.38 123,139.50
HSBC GH -
( ) 1,062,078.69 1,085,774.76 1,227,579.67
HSBC GH -
( ) 312,354.86 312,354.86 650,542.96
HSBC GH -
( ) 108,373.48 114,803.48 146,580.48
HSBC GH -
( ) 862,256.61 900,197.53 981,149.29
HSBC GH -
( ) 845,183.47 1,090,449.05 926,794.44
HSBC GH -
( ) 261,455.41 288,899.38 289,348.86
HSBC GH -
( ) 1,112,555.91 1,404,909.12 1,199,480.93
HSBC GH -
( ) 2,692,752.89 2,692,752.89 2,692,752.89
HSBC GH -
( ) 94,494 .63 114,488._47 73,772.71
HSBC GH -

17,765.94 15,531.96 10,000.00
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2023 10 31 2023 30 2022 30
HSBC GH - 474.13 458.38 455.30
HSBC GH - 133.78 128.84 127.02
HSBC GH - 178.83 172.01 169.16
HSBC GH - ( ) 313.19 300.34 293.60
HSBC GH - ( ) 225.97 218.77 218.91
260.16 250.12 246.13
HSBC GH - ( )
123.26 120.62 121.72
HSBC GH - ( )
HSBC GH - 178.29 174..09 177.07
HSBC GH - 145.92 141.74 142.70
HSBC GH - 1,920.18 1,880.15 1,887.52
P ) 215.76 209.14 209.26
HSBC G ) 167.68 161.70 160.16
HSBC GH B 150.77 148.82 152.51
HSBC GH B 138.04 135.47 137.52
HSBC GH - ( ) 279.32 268.68 264.22
HSBC GH -
( ) 213.13 205.27 202.37
HSBC GH -
( ) 155.90 151.60 153.05
HSBC GH - 153.18 150.60 153.30
( )
HSBC GH -
( ) 164.46 158.00 154.99
HSBC G ) 140.36 135.19 133.57
( )
HSBC GH - 120.86 118.53 120.03
( )
HSBC GH -
( ) 125.29 121.56 122.12
HSBC GH -
( ) 166.00 159.47 156.44
P ) 105.25 102.14 101.04
( )
103.00 100.31 100.00

HSBC GH -
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2023 10 31 2023 30
100.00% 100.00%
100.00% 100.00%
2023 10 31 2023 30
20.20% 19.80%
12._70% 12.50%
16.90% 16.90%
7.50% 7.60%
24.90% 23.40%
11.50% 12.20%
6.30% 6.10%
0.00% 1.50%

100.00% 100.00%
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2023 10 31
( )

LMR Multi-Strategy Fund Ltd Class D-Restricted Shares Series

104 325,000 32,500,000
Brevan Howard PT Fund Ltd Class F USD Series 6 2023 260,000 26,000,000
Coatue Offshore Fund Ltd - Class Liq Acct 1 Tranche 22.5

Series May 23 3,538 353,814
BlackRock Strategic Equity Hedge Fund Limited Class | USD 20 9,529
Atlas Enhanced Fund Limited Class X2 Series 02-2022 13,291 33,000,000
Element Capital Feeder Fund Ltd - Class A Series 5 19,243 31,831,636
Polymer Asia Cayman Fund Ltd Class C Series AJ February 2022 16,250 16,752,801
Schonfeld Fundamental Equity Offshore Fund Ltd Class B

Restricted Series 202108 11,382 12,100,000
Exoduspoint Partners International Fund Limited - Restricted

Class B-R 6,975 8,149,206
Starboard Value and Opportunity Fund Ltd Class A Series 1 1,574 6,275,000
Third Point Structured Credit Opportunities Offshore Fund

Limited - Class A - Series 2 996 5,682,287
Coatue Offshore Fund Ltd - Class B Tranche G-6 6R Series

2017-05-01 30,842 5,000,000
Element Capital Feeder Fund Ltd Class -Bnr- Series 20 GSY 2,381 4,052,496
One William Street Capital Offshore Fund Ltd Class DD Initial

Series 3,063 3,400,000
Element Capital Feeder Fund Ltd Class -Bnr- Series 5 GSY 267 453,686
Element Capital Feeder Fund Ltd Class -Bnr- Series 28 GSY 4 6,720
Brevan Howard Fund Ltd Class K Non-Restricted - GSY 3 340
* HSBC GH

20
20

2023 30
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11 100,000 ( 1,868 )
( ) 11 UFJ
( 186.84 )
100,000
100,000
HSBC GH HSBC
HSBC
HSBC
11 48 ( 25,858 )
11
2,150
UCITS
40 23,575
133
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22
38 59

23 103

11 30 UFJ
147.07
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HSBC

2022 12 31
2022 2021

17,904 2,633 13,552 1,993
11 3,108 457 9,205 1,354
12 75,243 11,066 50,216 7,385
13

96,255 14,156 72,973 10,732
14 51,568 7,584 26,916 3,959
15 21,867 3,216 26,293 3,867

73,435 10,800 53,209 7,825
17 158 23 158 23

22,662 3,333 19,606 2,883

22,820 3,356 19,764 2,907

96,255 14,156 72,973 10,732

2023 27

21/61



EDINETOOOO
O00oDOoO0oooooooo0oooooOo(EsLss)
OOoooooooooooooood

HSBC

2022 12 31
2022 2021
82 12 1 0
82 12 1 0
92,852 13,656 89,734 13,197
(80,889) (11,896) (80,248) (11,802)
11,963 1,759 9,486 1,395
12 2 413 61
(2,785) (410)

9,272 1,364 9,900 1,456
11 (1,669) (245) 42 6
7,603 1,118 9,942 1,462
(1,914) (281) (1,918) (282)
(2,549) (375) (2,250) (331)
(4,463) (656) (4,168) (613)
3,140 462 5,774 849
(84) (12) (30) O]
3,056 449 5,744 845

2021
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2022 12 31

2022 2021
3,140 462 5,774 849
10 12) 0 115 17
10 (18,930) (2,784) (13,994) (2,058)
10 20,226 2,975 8,676 1,276
10 (82) (12) @ ©
10 (8%) 12) (30) )
4,258 626 540 79
82 12 1 0
82 12 1 0
(5,000) (735)
(5,000) (735)
4,340 638 (4,459) (656)
13,552 1,993 18,126 2,666
12 2 (115) an
17,904 2,633 13,552 1,993
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HSBC
2022 12 31
2022 158 23 19,606 2,883 19,764 2,907
3,056 449 3,056 449
3,056 449 3,056 449
2022 12 31 158 23 22,662 3,333 22,820 3,356
2021 158 23 18,862 2,774 19,020 2,797
5,744 845 5,744 845
5,744 845 5,744 845
(5,000) (735) (5.,000) (735)
2021 12 31 158 23 19,606 2,883 19,764 2,907

HSBC
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EU
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(b)
IFRS
IASB 2022
IASB 2023

IFRS
IFRS 17
IFRS 17
2023

©

©)

IFRS

IFRS

2024

2017
2021

1,000
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IFRS 15

HSBC

Q)

2022 2021

82 1
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2022 2021
92,864 80,539
12) 9,195
92,852 89,734
(19,391) (17,824)
(599) (1,178)
(60,143) (51,578)
11 9,277)
(767) (391)
(80,889) (80,248)
11,963 9,486
NAV
13
0.9 2021 1.1

HSBC

11
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2022 12 31
1,917,930
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2022 2021
- 528
12 (115)
12 413
2022 2021
1,914 1,918
HSBC GPB
GPB 1,914,416 2021
2022 2021
12 13
2 2
14 15
2022 2021
73 87
73 87
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2022 2021
- - 23
_ 84 7
12 31 84 30
2012 12 13 2012 10
2013
10
2015 29 2015 10
2015 10
2F
2018 12 12 2018 10
2019
10
2021 29,870
0.44 2021  0.44

2022 2021
3,140 5,774
10 2021 10 314 577
(230) (547)
84 30

2022 2021
- - 50 5,000
2022 12 31 2022 2021
5.0
2022 2021

32/61




10

11

12 31

33/61

EDINETOOOO

O00oDOoO0oooooooo0oooooOo(EsLss)

Ooooogoodoooonoonod

17,904 13,552
2022 2021
3,140 5,774
12) 115
- 115
(25,027) (10,816)
6,007 (3,178)
(18,930) (13,994)
(4,426) 8,324
24,652 352
20,226 8,676
(82) @
(8%) (30)
4,258 540
2022 2021
1,652 1,634
3,510 7,966
5,162 9,600
(2,054) (395)
3,108 9,205
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IFRS
12 31
2022 2021
395 450
1,669 8
10 (63)
12 31 2,054 395
12
2022 2021
1,349 -
72,305 37,405
1,493 3,869
96 -
- 8,942
12 31 75,243 50,216
13
2022 2021
)
2022
HSBC
100 1
2021
HSBC
100 1

GY1 1WA
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14
2022 2021
51,568 26,916
15
2022 2021
819 2,580
1,342 1,125
18,713 22,353
993 235
12 31 21,867 26,293
2,785,000
16
2022 12 31 2021
17
2022 2021
100,000 158 100,000 158
12 31 100,000 158 100,000 158
18
2022 12 31 2021
19

HSBC
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2022 12 31 % %0
17,904 _ _ 17,904
2,042 1,066 _ 3,108
51,978 21,450 1,815 75,243
71,924 22,516 1,815 96,255
2021 12 31 % 9
13,552 _ _ 13,552
6,063 2,793 349 9,205
46,316 3,866 34 50,216
65,931 6,659 383 72,973
51,568 51,568 51,568
21,048 21,048 21,048
2022 12 31 72,616 72,616 72,616
26,916 26,916 26,916
23,713 23,713 23,713
2021 12 31

50,629 50,629 50,629
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2022 12 31
2022 2021
17 81
220 332
6 2
2 -
12 31 245 415
2022 12 31
95,442 4,336 964 240 100,982
(74,216) (1,406) 1) C))) (75.750)
21,226 2,930 923 153 25,232
2021 12 31
70,454 1,565 954 - 72,973
(51,729) (1,113) (367) - (53,209)
18,726 452 587 - 19,764

20
2021
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2022 2021
21,577 33,043
25 100,000
136,540 (%88) (735
20,570 32,308
21,168 18,130
10 10,000
13,654 (395) (294)
20,773 17,836
30
20
21
(a
2022 12 31 2021 579,000
HSBC
2022 2021
525 579
HSBC
IAS 24
(b
HSBC HSBC
2022 2021
5,000

12 31

12 31
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23,215 22,910 30,534 13,552
2,435 1,652 1,634 1,634
51,568 51,568 30,884 26,916
18,713 18,713 23,765 22,353
2,785,000
2022 2021

82 1

- 261

9,488 17,824

60,740 50,239

8,229 9,277

767 391

1,914 1,918

1,155 1,335

HSBC
HSBC
2022 12 31 HSBC
1986 25
HSBC HSBC

HSBC

El4 5HQ

www . hsbc . com
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HSBC Management (Guermnsey) Limited

Registration No: 15988
=l Foial

= S (. ]
Ansats
o i ot - === : 1001 o
Trachs arcl other cutesbisn I T _B,205
Prepryraents and sccrued incorms ] 78,242 [
s Fo— [T = =
Totsl asswin 90,355 TLOTE
Lbnkolithen wd sypulty
Tracke ared ctbur caryiloh eal 51,504 e
Total Babities I3436 E
Cated up share capital 7 s 158
[T — 2082 18,808
Toasl 33430 15 Fod
_Total lakaition and souity L] frd Ir

Tha sccompanying notes on pages 13 1o 22 forre an intagral part of thess financial sistesrsnts.
Thease financial statomaents on pages 9 1o 22 wess approved by the Board of Directors on 17 Apel 2023 and signed on its behall by

< e
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HSBC Management ({Guaemsey] Limited

Financial statements
Income statemont for the yoar ended 31 December 2022

i X

i (IR LISE DG

LA - [

. s

— B0, Bam RO 2

2 11003 it

= X 3 43

L] -
hmﬂlni-'lw#mﬂ li-rm-‘l ﬂ.l.pnﬂll- . BI72 S000
s inchubiey decressmnSnceanen) = smosmiant s LT 11008 6.1
e L
L nana L il)
o TN 2759
18,463 AL |

2740 B7I4

] B [

3,054 5,760

g};ﬂiﬁﬂl are continung. Thers has baon no comprahonshes income of axpenss other than the profit for the vear & shown above
Tzl

Tha accompanying noles on pages 13 1o 12 forrm an integral part of thesa linancial staterments.
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HSBC Management (Guernsey) Limited

Statement of cash flows for the year ended 31 December 2022

ol skl

Froft befors tan 2040 5774
armnafer —
Morvcash itams inchaded is prsfn bedore Ly 4 ____ha 118
Changa = opssssng eussts o . ] L T
hamgs w npaeplig Rebitise ~ . - 028 2R
i Iy - ] i
Taspad _m Ll 00
Canh Ficrarn i imensiing actiitiss . .
() - ] i
Bt cash ganersied from imesating ectiviten B S L
Demterats st LJ = L]
L il . . = = BN
ol inorassujinirsansl in sash ard nesh squivilents 4350 A
Conh ared cash survalants broughe fonwand 13,562 LY
[Eftect of axchangs ivis chergan or cash arc cosk aquivelans —————— = 12 1118
Eaah and cash peubval i 4 G 17,504 557
1
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HSBC Management (Guernsey) Limited

Statement of changes in equity for the year ended 31 Decombaer 2022

— el
ALY Jan 2022
Proskit v The yaar
Joinl oemprahasabve bncomme lor the yesr
Dibokdarin 1 sharal — 2
At 31 Dec 2022

Equety is wholy attributable to equty sharholders of HSBC Managomant [luarrsey) Limied,
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HSBC Management (Guamsey) Limited

MNotes an the Financial Statements

1. Basis of preparation and significant accounting policies

Tha financial statements of the Entity hawva been prepared in sccordance with tha Geasrnesy Law s applicabls 1o companbes using IFRSs
uﬂnﬂﬂwnmmwmm-pﬁdhmmamwm.mmm
applied 1o all of the years presented, unleas othorwies stated

1.1. Basis of preparation

{a} Compliance with International Financial Reporting Standards

The financisl statemants of the Entity have been prepaned in scoord wyith tha G v L 2 applizable 10 companies useng IFRSs
a3 adopted by the EU.

Siandards adopled curing tho yoor anded 31 Docombor 2032

Thara amn o niw standards sdopiod during the yeer andsd 31 December 2002 winch have matemal impait on tha Coity's fnancial
statemants.

{b} Future sccounting devolopmants

Mingr amendmpenis 1o IFASs

The LASE has rod published sny ruras srsndments effectve from 1 January 2022 that sre applicabla to the Entity,, However, the LASE

Fas published s number of minos arondmsnts to IFRSs that sre effecthe from 1 Josuary 2023 and 1 January 2024 Entity axpects fhey
willl b an insigrificant sffec, whisn adopted, on the financial staterments of tha Entity

How IFASs

FERE 17 Wnmwance Contraces

IFRS 17 ‘lnaurance Contracts’ was issued in May 2007, with amandmionts to the standasd Esesd n June 2020, The stendand eomas inta
sffect oo 1 Jarwary 2023, Ax 1 Jenuary 2021, the Entity doss not hold ary insurance confracts and tharefors no significant impact i
sxpecied from this standand.

fe] Faredgn currenaion

Thee functicnal curmency of the Entity ks US doltars, which is also the presentational aurrency of the hinancial staternents of the Entity
Transactions in foreign curtendcios are recocded o1 the rate of exchange on the date of the ransacson. Assots snd lnbilites denominated
in foreign curnencees are transiated st the rate of exchangs &t the balance sheat date, sxcept non-monetary nsssts and liahilites
misatured at hestoncal coat, which aro iranslated using the rade of axchange st the initial transsction date. Exchange diflerences are
inchudied in other compnabmnsiwe inooms o in the income statement depanding on whors the gaim or loas on the undodying item is
epcopnised

Unbeas otherwse spacifesd, sl LSS wymibols repressnt US dollam

{d) Prosentation of information

All amounits heve besn rounded to the nearest thousend unbsss othensise stated.

Fimoncial Statérments Proparation

Then financial statemants present mformation sbout tha Entity a2 a0 individual undenaking and not abou its group. Tha Entity ia not
retuires to dideted finanaial by virtue of the exermpticn contarred by Section 244 (1] of the Guernsey Liw aed
pﬁt'«muHFﬁw ‘Conaclidated financial piastemants’.

{#] Critical accounting estimates and judgemants

The preparation of hinencial information requires the e of extimates and judgerments sbout Tuture condticns. In view of the nkharest
uncariainties and tha high level of subjectivity involved in the recognition or measuremant of iterms, highlighted as the ‘critical sccounting
estimates and pdgemants’ in secton 1.2 below, i ks possible that tha outcomes in the nend linancial year could differ rom thoss on
which management s estimates are based. This could result in materially differant estimates and jodgaments fram thoee reached by
mmnmummm

ircated i forbiies Cotintad wet prh patigremoniy feblacty the mptenahby ol the
mummm“wmmmmmumummmm

i Going concem

The financisl statemants are prepased on a oing concenn basis. as the Directors ane satisfisd that the Entity have the msources 1o
contitus n busi far thae k b futurs, In making this assesament, the Cirsctors have considered a wids range of infarmation

ermasngivg risks. and the related impact on profitabifity, capital and liquidity,

13
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HSBC Management (Guermsaey) Limited

lg} Use of estimates and assumption about future conditions
The preparation of financiad inforrmation requires the e of esiimated and sisumptions about fulune conditions.

Mmmmmmumwmnmmmmmmmvm
rﬁﬂmimnmmﬂknﬂ“wmnmnmmhm tying fund administrator, dus 8 The time lag batween the
linancial statermpnts being prepaned and the releise of the fingd MAY. These sstimates and assumptions are based on historical
xparisnces and other acton that are considensd 10 be relevaat, Actusl results may ditfer from these estimates.
Pronvigions for logal cabms, service warrasties and make good oblgations are messured at the pretent value ol managemant's best
estimaia of the expenditune required to settle the presont obligation ot tha end of the reporting pecdod. The discount rate uesd to
diteerning the peesant value IS 8 pre-tax mate that reflecis current Mmasdont assessmants of the Tme value of money and the risks specific to
tha hability, Tha increase in the provision due 1o the passags of tirme i recognesed & inbensst expanss.
mwﬂmmuwmun-mmmmmmmmummmhw
milfarmation provided. R b e i thes pariod an which the aafireatas s revsd me in sny Tt
m-ﬁﬂdhhwﬂmaﬂmﬂm%mm“ﬂh-hkmﬁm
Entity's sccounting policies that contsin critical estimates and judgements reflects the matosislity of the items to which the policies are
applied and tha high degres of judgernant and estienation uncertalrty invobaed.

1.2 Summary of significant accounting policies
{a) Ivvestmeats in subsidiaries

Tha Entity classifies imestrmants ir antitbes wheeh it corfrole a4 subsidiares. As tha Ertity doss not prepare consclidated financial
statemanis, subsidiarmes are unconsolidaed.

Th Endity's imvestmants in subssdinries seo stated ot coat les impairment losses,
b} Employes compansation and benefits
Shano-basad paynents

Thes Enitity entors info both squity-settied mnd cash-seitied share-Dased payment arangements with its smployees as compensation for
ke proviekon of thedr services.

The vesting penod for thess schemses may commence befors the legal grant date i the employess have started to render services in
respect of the swand bafors the legal grant date, whers thers is o shared understanding of the terms and conditions of the arangemant.
Expanses aro recogrised whan the ermployes stans 1o rorder servics to which the award relates.
Cancellations resull from the failum 1o mest & non-vesting condition during the vesting period, and s rested as an sccolestion of
warsting recogrised immediately in the intome ststement. Failure to meel & vosting conditon by the amgloyos i not vealed as &
cancallation. and tha amount of axpenss recognised lof the swarnd i sdusted 1o reflect the number of pwards axpecied 1o wst,
Post-amployment bonalit plons

HESBC group operales a number of peansion schemaes including defined banafit, defined contributon and post-employmeant banedin
chamas.

Paymanits to defined contribution schamas sro charged b8 an sxpenso &8 the employess mendes sehace.
le] Tax

Incoeme bax, comiprises. current tax and dedored . Incoma 1ax is recogniaed in the income slaterment eocept 1o the axtent that it relates
1o iterma recognised in other comprahenave income o directly in equity, i which case the tax is recognised in the same staternant as the
related ibemn appears.

Currend tax is the thx sxpecied 1o be paysble on the taxablo profit for the year and on any adpustment 10 tax payable in respect of

iprevious years, Tha Entity provides for potestial cumeni tax liabdlities that may srise on the basis of the smounts expeacied to be paid 19
Ithe tax suthositias.

Curment tax is coloulsted basad on tax ratas snd lnws enscted, or substantively enacted, by the belance sheat date.
[d) Financial instrumaents measured at amortised cost

Trada and othor recowabdss, Propaymenis and accreed incomoe

Trade snd other recohvables are recognised initially at faie valus mmwmn amorined cost waing the elfactive interest
mathod, es provisssn for impairment. Assets classified ard &l o d Gosl ar rmoni f for any sxcpocted credit loa using
tha sirplifiad sppeosch.

A provision for impaermand s established when thors ks objective evidance that tha Entity will not ba sbls to collact sl smouis dus
according 1o tha orginal termas of the recshabiles. The amount of the provision & the differencs between the ssse’s carrying valus snd
the presant value of estimated futue cash fiows, discoanted et the original affective ntersst rate, VWhen & trade recefvalbie i
uncolleciable, it s wiitten oll spainal irade recehablas snd ths amount of the kas is recognised in the income statemant. Subsegquant
recoveries of smownts previously veritien off are credited 1o the income statemant,

A provesicn for legsl claims, sarvice wiarranties and make good obligations ere recognised when the Entity has a present legal or
congtructive obligation as & resull of pasi evenis, it s probable that an outliow of mecurces will be requined to settle the oblgation, and
tha amount can be neliably estimated. Provisions are not recognised lor future opevating losses, VWiars there are & numbaer of similar
tha likalintd that wf oiitfow il b requinkd in sstthemant it determinad by conssdeding the class of obligations as a whole.
A provision is recognised even il the likelhood of an outliow with teseect 1o any o iterm inchabed in the sames class of obigations
be gmsll. Thase pronisions sre measured ot the prosent value of mansgemaent’s bast estimate of the eipandiure reqused to settls the
proasnt chiigation af the erd of the reponing persod. The discount rabe used 1o determing the present value is & pre-tax rate that reflects:
current market assessmants of the time value of money and the risks specilic to the kabilty, Tha increass in tha provision due 1o 1he
pasaage of tima is recognised a8 interest expenss,

14
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HSBC Management (Guemsey) Limited

Trade and ke |1|1'.'.'|Il|l|'|_ Aaceriials ard ot Eabif s

Traede and other payabing rapressnt liablities fof goods and services provided to the Entity by othar group compankes prior 1o the snd of
the financial yeas, which ane unpaid. The smounts ase recognised initistly at thair farr valug and subseguently massured af amortissd cost
using the efinctrve interast mothod.

Mooy and othar fnancisl Nabilhes

The amounts are recognesed initially at far value snd subsequanstly messured st amartised cost uing the offociive interest mathod.

[#) Called up shars eapital

Financial inssrumants issued are ganernily classified a8 equity whan thars is no contractial obligation 1o transher cash oo other finanziad

—:anummmummmmmu ana shown in Squity & & daduction from the procoeds,
nad of tax.

(f Cash and cash equivalents

Cash and cash oquivislents include highly lquid investmaents thit are readily corventible 10 known amourts of cash and which are subjsct
10 an insignificant mak of changn & vahse. Such investments ame normistly thoss with less than Bes montha” maturity frem ths dats of

(g} Operating incoms

Enferast income and axponsg

Irtargat incoma and expenss for all financial instroments. excluding those classified as held for treding o designated a1 fais valus, s'0
recognised in “interes! incoma’ and *Interest expansa’ in the income stytermant wiing the effective iMsrest method.

Thas effective ictenest rate is the rato that sxsctly ciacounts estimated fature cash recsipts o paymants threugh the expectsd lite of the
Erancial inslnunwol o, wheee Appeogiats, B ahoner peiicd, 1o the net carmying amount of tha hnancial atast or Binancial liabiity,

Intwrast on enadit-impasned Bnancial aseets is recognibed Easng the Fate of intenast used io discount the future cash flows for the pupcss
cf maasuring the impalrment loss.

Man-imsrest income mrd By

Met fea income is sarnad fom a diverss range of services provided by the Entity to its customerns, This is recognised in the scoounting
Difhd'-mlﬂhmnmﬂmdnnmumlmmmmhmhmmummh-ﬁu-dnm
faw Pulfiling its parformancs chigations 1o . The principles apphiod 16 the rircorue rocognition oriteris use the five stap modal in
IFRES 15, Revenus i determaned basod on tha trananction prics negotisted with the customar. Investmant mansgemant ssrvices sro
satisfinc over Gme o the sendces ace provided and s typically based upon o percentage of the value of the cliont's sssets under
management. Any fees collected in advancs are defered and recognised an income over the paricd in which services are rendared.

Farformance fes rmvenues will fluctuate from poried 10 piriod asd may not cormalate with gonaral macket changes, since most of the faes
are driven by relative performance 13 the respoctive banchimark rathar than by sbsolute performance. Parformancs Tee revences sne
genarated tn Canain managamant contracts when performance hurdies are achisved. Such fas revnuss are resordad in cparating
rrvenuat when the contractual performance critana have boan met and whan it s probabls that a sigrifeesnt revarsal of resenas
recognead will ot ddour i futurs reporting paricds. Given the urigue nature of each Tee arrengement, performancs fss contracts are
svalusted on an individual basis 10 determing the Timing of revenue recognition. Perormancs fees may arise from inestmant
franbperman] activition that wee initially undertaken i pror reporting poriods.

it i comman for the Entity 1o utiise certain HSEC affiated sntities to fulfil certain performance obligations in e revenes sgresmants
Genarally, tha Entity is desrmed 1o be the principal in thess srrangoments, becouss the Entity controls the services befors they are
transferred to custamens. Such control is evidenced by the Entity’s primary responadaility 1o cusiomers, the ability to negotiate the
adfilinta price and sesect and direct affiliate service providers, or s eambination of thess faciors. Tharefare, mansgemant fee revenues and
the related affikate distribution, ssnics and adviscry BXpandes e reperted 6n a gross basis ne the services ane proevded,

Fea expenses paid for the datribusion and provision of services i recognised a8 sxpenss a4 the servioes are provided.
{h) Offsetting of financial asssts and financial labilities

Financial nssels and financial isbilives are offset and the net armount i reporied in the balance sheet whan thee is a legally anforceabls
right to afiiset the necognised amaunts and ther i an intantion i sattle on & net basis, or realiss the ssset ond setthe the lisbdity
simutianpciishy
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anrr )

L ]

Ietarentineome : =

vt incoress g firrclal ity [ 1
3. Net fee income

FiEE man

UsIooe _Lsen

Fuand mmansgaemant, sdministrution fess sod traviss fess B 53

Purtormance fom______ 1ty )

Tokel foo wact baslon i Bz I

Jhimbyen Dyoniupn iy i ey iy i) V7 H24)

Imvmatment sdvisory bes = @A @SR

Purformance fees e 1 (L]

Fund mansgamant, sdminiiratkon lets and s less (5] T

Totah tea srel commission sxgsies GBO,BEG} 0 248

Mt o brsrrema 13,603 Basg

Tha Entity receives management, sdministration snd trustes fees, noemally based on 8 peccantage of ths undartying Net Assel Value
T'NAV) of tolsl commétmenta of the respective funds. Managemant, sdministration and frustes feis aro recogaised on an accrubls basie.
Tha rmanagement, sdrministration and trustes fees receivable ot the yead-end dethiled in Mate 13, Fduciary incoma from the Entity’s
regulsted fiduciary aetivities amount 1o $0.9 millen (2021: §1.1 million)

Aeturmn commissions paid to group undertakings

The Encity paya, &t its discretion, refum commissiona t¢ group underiakings and certan apgeovad third parties wha Eriroducs subscriboes
1o funds under management. Aetum commissions fall Fbo Dao categorhss: First @ portion of the Phcamsnt foe (whars applicable) and
sacand as ongoing iraller cormmission based on the NAV of monies introduced by enits and which remain associated with the panicular
unil. Commissions s scoounted for on én accrials basis and the commisannd pivibile 51 the year-and are datsded in Nots 15,
Investmant advisory fees

Tha Entity pays investment sdwisory (eas 1o lellow subsidary of HEBG Growp (through & tiansfor pricing agroamant] énd thand party
managars whers managemant has been dalegatod, Imastmant advisory lses are accounted for os an accnsals basis.
Parformance fees

Undar the vanous management agreemants with the underlying funds, the Entity may bo entitied to a performance fee. The Entity has
this bty o share any such Parformancs feas with associates and investrient sdvisers &s appropriate. Performancs fees s recognised
whon tha right 1o recadse the performance fee income is established.

Wihafe & senTe is dasrnd 2o the irn The cauminemanr parys conskderstion, o bolom poymant is dus, thess MMOENis &
included as accrued incoma in Mote 11, Where the Entity has an unconditional ight to consideration for the services supplied and
parfarmancs shigatons delnered. thess armounts s included as trede receévables in Note 11,

4. Other oporating income

0az FeT]
— e usso
o jiirepmna = L.
..... o uachangs guin/oes) = L]
Ymar anded 31 Des 13 413
5. Employee compensation and benefits
Tatnl erplomod cormpamnsalion ) )
Empioye comgenaior s banetns = 1me 181

All stafl pcting on behall of the Entity &no paid by HSBC Bank Ple Gusrnsey Branch (GPB). On a monthly basis, GP8 invoices the Entity for
w1al wilised in the Entity’s oparations. P the year srded 31 Decombeor 2022, GPE billed the Entity & total of 31,914,416 (2021:
$1,517,930) for salasies ard benafits.

18

49/61



EDINETOOOO
O00OO00O00O00000000o0noonoOonod(esL8s)
Oooooooooooooooono

HSBC Management (Guemsey) Limited

.'.lmrann naEmie ol pereans armpliped by the Entity during tha yoar
mm F-
e Hﬂ!._h a
Opawiors snd fuppan - [F]
Hemand Officy Acierinistention z ]
Yo araled 31 Dva 14 E]

B. Auditors’ remuneration

-Foroumentyesr e ——— s =
_= dfpstmaprta s reagict of prior ymars = = =
Vaar snded 31 Oet 84
Fallowing the passing of the Income tax {Zoro 10} (Company Inermedate Aate) (Amendment) (Gusmaey) Ordinance 2012 on 13
December 2012, with alfect from 1 Jenuary 2013 the Entity's incoma arising. net of deductible sxpanses, fram spacific regulsted
fdusciary Businass ix tod st the Entity intermadiste rote of 10% [Nate 3 show the fiducisry incoms samad in the year), Subsoguantly
e 29 Juky 2005, the income tax (Zero 10 iCompany Intermadiate Flats) (Amendment) (Gusmasy) Ordinancs 2016 fthe Amardrment’) was
passed, effective from 1 January 2015, The scops of tnxsble business sctivitien, subject to the Ensity infermadiste rate of 10%, was
extonded to includs incomae from the sdministration of controlled investrrents. The Board of Derectors considered th sxisting ravenue
mmﬁm#mmmmummmunmmmmmmmd
administration senese 1o controllsd investmarts by unconnactad thisd pasties. Subsegquently an 17 D ber 2018, the income tax
{Zero 10} {Company Intermedinie Rate) (Amendmen) {Buornsry) Ordinance X118 was passed, sffective from 1 January 2019, The scopa
of taxabls businass activities, subject 1o the Entity imermadiste rate of 10%, was extended to include income fram the provison of
invvastmend srungerei indiiual Cheni services [y Income from This Source I inchudnd within Niduclary Income in nate 3. Tha
rormaincier of the Entety’s intome is taxed at the company standard rate of (% The Entity has USS0 sxpenses in relation 1o the taton
on is fiduciary business [2001: USS29.870.

The affective Guornsay cormporntion tax rse spphying to the Entsty was 0443 (2021 0.44%,
Toax mconciliation

Thi tax charged 1o the Income Staternont doss not ditfer to the tax exponsn that would apply if ol profits hud been taed a1 the Guamasy
Cosparats tan mio.

Freey E]

e o ] USETO0
bt iy
st o X 0T 10 i i—
Mon-taastia ncome an gaea = @30 “man
_incurns tax mepansa [T ]
B Dividends paid
o o

U USMpershes UBFO0S  UStemsas LS9
Final aec itasicn Sriebore i et o ha curvent vaur = — ] 5,000

A wotal dividend for 2022 of nil (2001 $5.0 milllon) was paid on the ordinary shars capitsl during the year anded 31 Desember 2022
9. Cash and cash equivalents

i
Bide

J—mﬂvﬂuﬂﬂm
Amaounts held with othar group undartakings she unsecunsd and repaysble on dermand from oporeting activitiea.
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10. Reconciliation of profit before tax to Net cash flow

g -} mH

[Frefit befors tan EAL . L]

Mon-cash Rem inchuded In profit and fcas T

Elmination for suchanga il nzn 118

- 118

] ‘mamnty e

Changein it pterund Feoes — 25,027 0818

. wracter rud othel recanables 8,097 a1

= — {18,330 (LR

e e —

Dhange in frada ied oihis papatds = 24,852 an7

0228 AGTE

rbasent wnd dividends — = = —

— _ L] [}

Tax paid for the year —— ] [E=]

Mt cash flow gemnrated from ppsratey activities LY 540
11. Trade and other receivablas

T F ]

- UEED0G U000

— 1,852 T

LT

Bz e

— 12058 (]

AL ] 8,20

Aymouris dus from other group undertakings ane unseoured and repayshles on demand.

Tha Entity appliss the IFRS 3 simpifiad approach o messuming expacted credit losses which uses a lifslime axpected loss abewance for
all trade and other receivabies.

Tha loss allwanscas for trade and othor recahables az ot 31 Decamber reconcila to the opening loss alfowances as Tollows:

g mn
— B 5000
At Jenmnry —— e o
ecrpans i ko slownbain mpcogresd i prof o ks dunsyg the year 1,800 3
Racabables wrin off Suring Bhe year & uncollecsibie o _En
i ¥y st W00 WhHGT o o
At 31 December 2004 8
12. Prepayments and accrued Incoma
o ;|3
__umgoon )
Hetiae Eunchy Mrageres Fray ——— T —
Frovate Lquity Mansgerment Fess 7108 EE )
Pirad Dalats Rharageeried Fied - 1,483 1]
Infraatracturs Dot Managemant Tess L] -
Fariormance feen - [T
A3 Den TE 243 50,316
13. Investments in subsidiaries
wa ool
— [t g i]
Arriniirteind b teiedha e - -
Coramtry of  inarnsn i Gty
_ Imesrporatien Capinal Rl whass Chais TR pree—
T0x2
NG [Oweivnsy] OF FOC Livninge! Gummery wo [ i I
Eur) "
HSBC Gowmsey) OF PLC Limited ey 150 Orcinary U551 1

1 Address Aokl House, 5t dullan's Avense, ST Peter Port, Goermsey, GYT TIWA
The subaidiary scts 53 & Ganaral Partnes for Guemsay Limited Partnerships.

18

51/61



EDINETOOOO
O00OO00O00O00000000o0noonoOonod(esL8s)
OoooooooooooboooOn

HSBC Management (Guamsay) Limited

14. Trade and othar payablos

2031 T mm
S N S . \mene0 00 ustod
Arrints thai T athar group andertakinga 51 588 fot i1
Amounts dus o othes group underakings ane unsecured, interest froe and have no fixed dats of repaymants,
15. Accruals, deferred income and other financial liabilities

T i
— —— LSOOG U0
Dafarrid inctirme — e - BED 1580
L. - .. e 1128
Amounts cowed I other roup orcertakings = LTl 138y
Othar Rasiloes - 25
&1 31 Bes 21,807 .o

Amounts dug 1o othor group undertakings are unsscuned, non-erest bearing and iepayable on demand.

Includted within amicunts cwsd 10 othay group undarakings i & provisan for $2.785,000 for paymenia to be made 1o investors in HWG
managed Foeder Trusts 1o resche an operstional matier in relasion to distributions.

16. Offsetting of financial assets and financial liabilities
A3 01 31 Docamber 2022, thers wern no amounts subject 1o endorcaabls ntting arrsngamants (2071 Nill

17. Called up share capital

aaz a2
== 100,000 ;W 00800 e
190,000 18 100, 000 i8h

18. Contingent lisbilities, contractual commitments and guarantees
Thaee wirs red contingant Rabithes o¢ (nancial guarsniss contracts as ai 31 Decernber 2052 (2021: nd),

The Entity has received notification of & legal chasm from an mvestor in refation 10 8 sgacy investmant which ths Entity manasges on
behall of the imvesor. The matiss is ot on sarly stage. Basad on the 1acts currntly kaown, it is nat practicable to predict the eschution of
thim mattar, inchasding tha tirming o sy postible impect on the Entity, which could ba signefioant

19. Management of financial risk

Al of the Entity's activities invohve 13 varying degress, the anabyass, ovalusTion, Scceptance snd mamagereant of riaks cr combsnation of
risks. The miost impostant typas of rak incude financial nek, which comprises crodit risk, byusdiy risk snd markst ritk. Tho mansgemant
ef financial risk and consideration of profitability, cash flows and capitsl resources form a bey slornant in the Duectons’ ataestment of the
Entity na @ going concen.

Crodit risk managemant

Credrt risk is the risk of financisl loss if & custormar or counterparty of e Entity fails to mast & payment ebiligation undar & contract.

Within the owenll framework of the HSBC Group policy, the Entity has an established risk managemaont procoss wum
appravaly, the contred of exposures, credi policy direction 1o the busingss, and the monitoning and reponing of sxposures

The management of the Entity is responsiole for the qualty of it credit ponfolios and follows a credil process invalving ﬂﬂqlhd
appeoval putharities and credd procadunes, the clyective of which hhmﬂﬁmwhuﬁ- o0 nconlarale remadinl sction

mmu-mmmwhwrﬂm Tha Emtity's credit risk rating Processes differentiate sxposunas in crder
MM fisk factart snd __Mih&&&sm-m.kmm.—
'—'ﬁ'-iﬁ"

MMmmwmmmmmﬂmmmummnmmmhm
rechargs strtegy. Thi Entty operatis within this and the crods risk esposures are reviewaed and managed by the senlor management of
the Entity and the HEBC Growp's Finance Exco. The maxmum credit exposure of the Entity is limdted 1o B carrying valus of the duss
From an HSBC Group compsany and third party, Bslances are primarity with the HSBC Grows and thand party and have kew credit risk.

Crsdit il o imfsgod within the cverall framework of HSBC policy, with an established risk management process encompassing credit
appeovaly, the control of axposures inchading thoe 1o borrower in financial difficulty), credit policy direction 10 business units and the
Fonitoring and reporing of exposunes both on an indvicusd and portfolio basis, The Directons are reaponsible for the cuality of credt
partichios and follow a chedit process invalving delegated approval authorities and credit procedures, the objectve of which & 1a buld
and maintain risk assets of high quality,

Faguisr reviews mno undertaken 1o a3seem and evaliate levels of risk concentration, including thass o indvidua! mduatey ssctors snd
products. Cracht rak is rmanaged at 8 group level by business sector, rather than in respect of iIndvidusl undertsiings snd i is therelors
Pt considensd sppropriats to dischoss quantitative data sboul eposuns b0 Thal nek.

The Entity’s sxpoaune 10 credit risk i relation 1o cash bold with othar group entitios relaies 1o group undertakings that are

wholly-owned
subssdiaries of HSBC Holdings plc, and are part of the Business described sbove. Such counténparties have no histary of dafad snd hive
Eaan abis to st thar Kabiblies as thiy (all dus. On this basis the Endity comaiders the smounts dus 1o ba fully recoversble,

52/61



EDINETOOOO
O00OO00O00O00000000o0noonoOonod(esL8s)
OoooooooooooboooOn

HSBC Management {Guernsey) Limited

Thare are no significant consentrations of rsk in the Enity.

Dus winhin B0 days  Dus B0drys - 1 yeer Dom et 1 et Tounl

A Dscd032 00 L D00 FEE DD iy ] US§000
Cash snd cesh ayuivalores = 1004 = = 17,004
Tl i o 2042 1,008 - 308
Prepayrseeay and soonmd ircoms 51978 IR 108 243
N snpovars J1034 22018 1818 90358
T DumwAho®dey Do Bl - | que [y Toui

11552 = - :_;!@Ig

[T e, . D

= CE] ET Y] 50218

s LY al T3673

Liquidity risk management

Liguidety rigk il th nak that ths Erity does not havn sufficient financal resowces o mest oblgations as they lall dus or will have acosss
1o such resousces only &1 an axcassive cost. The risk srses from rmesmatchos in the timing of cash flows.

Tha Tobowing i sn aanhyais of undscounbsd cash llows payable under various financial kabilities by remaining contractual maturities a1
tha balamce sheet date:

Conwariusl cash.
Carryiag wikes Mowen. Or Dgvmaand
USH000 [ ] USI000
S G150 51500 51,500
— = 2108 21088 1t 8
. it ] Ha
Carr arti cavty
Carying vaks bowd O Dgerard
LSS 000 US§000 U000
Trads nd olfuer payibiss == . [ L
Asrrusin, dilerrid iocome wed o Rabiitien = BHI I NI
A 31 Dec 2031 _ 50855 L] L
Market risk management

Marked risk is the risk of adverse financial impact on trading activities arising from changes in mackel paramatars such 88 Moerest fates,
foeeagn sachaspe rates, asssl prices, volatilities, cormeletions and credit spreads.

Tha Entity's objective i3 10 manags and controd marost rate exposures while maintaining a markel profie consastant with its nsk sppetite.
The Entity manages market nak through nsk irmits sppooved ol the Risk Managemant Mesting and adapted by the Entity's: Board, An
indepandant fak uni develops: fak managemant policles. and measwement technigues, and reviews limit uilisation on a dady bass.
Forelgn exchange risk

Cumency sensitwity

i 6 % strengithaneng of the US Dolar sgainst the following curmencies as 131 mmmmmmwn
amouts shown bakow. A B % weskening would have had the squal but opposite sifecta to the amounis shown below:

Prerda i Lo
oIy e
L] =S 000
[ | ]
Buitiah Frarat o 230 m
Swing B = ] :
3 =
A3 Dee a8 g

53/61



EDINETOOOO
O00OO00O00O00000000o0noonoOonod(esL8s)
OoooooooooooboooOn

HSBEC Management (Guernsey) Umited

Fonpign axchengs rak

Tha Entity & axposed to cusfsncy rEX n respact of Nncoms and cash Datancas denominalad n 3 currency ofhar than US Dolia
Tha Entity's axpoeurs & Repd 0 an accaptabla kevel by managng the level of non-US Doliar cash balances on 8 regular bass The Entiy's
balanca ehest compreas balances hald n diffarent currencies A1 tha reporbng dats the currency profile of the Entily Dalance ehasdt was:

S dalarm Sharling Eiirs Dthess Tavtal

At 31 Dec 2022 S 000 USHO00 54 000 LS LE L]
Tohl assees 95,442 4,338 B4 240 100,982
Tobl babikie and sgusby {74, 218) {1,408} [41] {27 (75,750}
_MNoteposus 21,228 2830 223 153 25232
(B3 1 Sralng Ewn [ 1 Te1

At Das 2021 ussnos UEYDID T usynog [LEg R

Tokd sesets 10458 1566 T = At

Tohl kabikbes Mﬂuﬂ' !!Lm r1.11:_]-| [ Hi] - [BILME]

_Nwﬂn 1!.@ -ﬁ-ﬁ_i:. [rd = 15,784

20. Financial resources requirement

Tha tabla balow eats out the catculation of financial reecurca requiramants pureuant to the provieons under ta new Licsneess [Capaal
Adaquacy) Rubse 2021

rary i
[ uske

F | Y ek

Bdut a-mnts ad e adusinents, contegent babdibes and nske 57T 33043
Greatwr of 350 Annisd Ausiiied Bopenditune sed £1000000 (S5 1365400 CLd ] [EE ]
MNet Surpluz Finarcis] Reccurces 050

Pw | carent a senls, s loan D group cormpany FARL 18.1.34
Crmater ol 1096 Annuad Aussand Expieiture s £10,000 [LIS3 13,884 (2us) (2n4)
Mt Surpl Liguidity 20173 7808

If Bddiion, Bt must Ba 3 rinemum profaesonal ndermning neurn ce cover of EF00000 (ar theee Treg To0al ravenus, whishiver @
areater), the excens of which mugt not excesd 20% of The 1o5al neuned

21. Related party transactions

Tha Entity's mialed parties nclda the pannt, fallow subssd@mngs, post-employment benatn plang for the Entity"s employies, Ky
Managemdant Pargonnaed, clode family mambens of Ky Managemaent Pengonnal and entitiss which arg controlled or sgrificantly
inflpanced by Kay Management Personnal or thair doss family memben

{n} Transactions with Directors and other Key Management Personnel

Ky Managament Parsonnad an dafined a6 thoge pasons havng autharity and respans&ility for planning, directng and contralling tha
actvitias of the Entity and ncludes mambers of the Board of Directors. No loans wara made 1o Key Management Parscnnal for the yaar
andad 31 Dacarmber 2022 (2021 $57.000) Tha tabs balow provides the key managamant parsonnal compensation who ar on HSBG
Managemant [Guemssy] Limited payroll

033 Fairil
LT RN LrE ]
Shart o ergloyee banefiby IZ_I- B78

Tweo of thie kay management pareonnal ars not remunaratad by tha Entity but instead recans thair compansation from HSEC G lobal
Aggat Managemant Limited, the mmadiate parent entity. Theara ana noothar tranesctions, othar than feas paid 1o Directone of te Entity,
batwiaan tha Entity and Kay Managameant Parscnnal, which 1all to ba digcioesd wndar S 24 “Ralated Party Discloeures® batwean the
Entity and tha Kay Managamant Pareonnal =

(b} Transactions with other related parties

Tmnsactrona dateds below meluds smounts dua tofrom HSBE Globel Assat Management Limitad

oaz s
LELELL ushpn
Divichenat i sharsholder - E.000
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Transactions detois below inchade amounts dus (ofrom othar group u:-.inrmmuu
] 1N
Highast lslasa Baslangs wi 11 Plghamt balrcs Bt i 11
hurny e s 7 Dwpambar  chseg the e [=u——
Usgoon 232 LIEFm0 LS
= et
Cash srdd covh wqurval mns 2910 MnEM 13552
Trmcla sl ot recereaibe A4S 1,853 1534 1834
[FETEIITEY r
Trade wrd othwr prjath 5i.bea B0 oM w0
P The disclosure of thw closing bal and the hip bl dhing e pear is P e bk ——
rangactions during the year,

Included within amounts in other lisbilities is & provision for $2, 785,000 for paymants 10 be mada 1o imvestors in HMG managed Feeder
Trusts 0o resolve an cporational matter in relaticn to dessributions.

F F= T

in = == a -
— — = “'I_

5483 17824

= — L aan

] n

= 134 1,518

1,188 138

mmmammnhMdeuﬂmuwﬂhﬂummiﬁmuMMMﬂ
sacurity. a3 for comparable transactiona with persons of a aimilar standing of, mulppluubh with oither ormploy Thas tr
did ot inwolve mare than the normal risk of repeyment o presen] other wnirvourabls features

22. Parent undertakings

The ulimate paront mmmmmmm-q party is HSBC Holdinga ple which ia the parent undertaking of the lsrgest group
o consolidate thass finsncid statements. HSBC Bank phc |a the parent undertaking of the amallest group to consolidate these financial
Hatarenie,

Thee Entity ks & whelly cwrneed subsidiary of s immediats parent undertaking H3BC Global Asset Managamant Limited and has been so
throughout the yase snded 31 Decembar Z022. The Entity was incorporated in Guernsey on 25 Ssptember 1885, All companies. ulimats
controling panmy, pasent underiaking and immaciste panent urdertaking, s registared in Englard and Wistes.,

Copies of the HSBC Global Asset Manapement Limited and HSSC Bank Pic consoidated Financial Staemants can De obitained from:

HSBC Bank plc
8 Cansda Square
London E14 5SHO
United Kingdom
Jhabe.corm

AN

23. Events aftar the balance shoet date

In s sasssarrant of svents after the balance sheet date, the Entity has considered and concluded that s matedal svants heve occuirmed
rosuliing in adjustments 1o the finsncial statermdnts.
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Independent auditor®s report to the members of HSBC Management (Guernsey) Limited

Report on the audit of the financial statements

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of
HSBC Management (Guernsey) Limited (the““company””) as at 31 December 2022, and of its financial
performance and its cash flows for the year then ended in accordance with International Financial
Reporting Standards as adopted by the European Union and have been properly prepared in
accordance with the requirements of The Companies (Guernsey) Law, 2008, The Regulation of
Fiduciaries, Administration Businesses and Company Directors, etc (Bailiwick of Guernsey) Law,
2020 and The Protection of Investors (Bailiwick of Guernsey) Law, 2020.

What we have audited
The company"s financial statements comprise:
the balance sheet as at 31 December 2022;
the income statement for the year then ended;
the statement of changes in equity for the year then ended;
the statement of cash flows for the year then ended; and
the notes to the financial statements, which include significant accounting policies and
other explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (““I1SAs””). Our
responsibilities under those standards are further described in the Auditor®s responsibilities
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.

Independence

We are independent of the company 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””). We have fulfilled our
other ethical responsibilities in accordance with the IESBA Code.

Other information

The directors are responsible for the other information. The other information comprises all the
information included in the Annual Report and Financial Statements but does not include the
financial statements and our auditor®s 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, except to the extent otherwise explicitly
stated in this report.
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In connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

Responsibilities of the directors for the financial statements

The directors are responsible for the preparation of the financial statements that give a true
and fair view in accordance with International Financial Reporting Standards as adopted by the
European Union, the requirements of Guernsey law and for such internal control as the directors
determine 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 directors are responsible for assessing the company®s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the directors either intend to
liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditor®"s responsibilities for the audit of the financial statements

Our objectives 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
auditor®s 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 I1SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the company®s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.
Conclude on the appropriateness of the directors® 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 company®s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor™s report to the related disclosures in the
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financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor®s report.
However, future events or conditions may cause the company to cease to continue as a going
concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.
We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

Use of this report

This independent auditor®s report, including the opinions, has been prepared for and only for the
members as a body in accordance with Section 262 of The Companies (Guernsey) Law, 2008 and for no
other purpose. We do not, in giving these opinions, accept or assume responsibility for any other
purpose or to any other person to whom this report is shown or into whose hands it may come save

where expressly agreed by our prior consent in writing.

Report on other legal and regulatory requirements

Under The Companies (Guernsey) Law, 2008 we are required to report to you if, inour opinion:

we have not received all the information and explanations we require for our audit;

proper accounting records have not been kept; or

the financial statements are not in agreement with the accounting records.
We have no exceptions to report arising from this responsibility.
Furthermore, we have examined the Statement of Financial Resources set out on page 21. In our opinion the
financial resources requirement specified inRule 2.1(1)(b) of The Licensees (Capital Adequacy) Rules
2021 has been satisfied.

PricewaterhouseCoopers CI LLP
Chartered Accountants
Guernsey, Channel Islands

27 April 2023
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