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HSBC GH
( )
) ( )
) ()
L2 dShaW Oculus — International 995 1,565.86| 1,558,033.92|  197,878.58|196,889,188.20 8.69
2 | Elliott International Ltd CI B 57,933 1,211.741 70,199,060.15 2,451.80(142,039,074.88| 6.27
3 | Citadel ~ Kensington  Global 58,206 417.34| 24,291,453.47 2,280.36 [132,730,340.30| 5.86
Strategies Fund Ltd
Marshall Wace Funds PLC - MW
4 Eureka Fund CI A2 USD 216,921 204.02| 44,255,656.41 589.48127,870,730.43| 5.64
Two Sigma Spectrum Cayman Fund
5| Ltd Class A2 Series 3 17,719 3,048.42| 54,016,168.00 5,795.53102,693,277.47| 4.53
Benchmark
Point72 Capital International
6 Ltd Class A-r Series 18-02 460,041 139.23| 64,052,891.22 221.241101,781,481.24| 4.49
Alpha Access ICAV-Alpha
7 Access-Allocation Class A 94,362 1,001.46] 94,500,000.00 1,030.45] 97,235,575.36| 4.29
Coatue Offshore Fund Ltd Class
8 | B Tranche G-6 6R Series 2017- 361,982 123.09| 44,555,364.55 238.11| 86,190,731.94| 3.80
05-01
g | Tewksbury Investment Fund Ltd 2,649 28,694.97 | 75,999,994.07 32,182.54| 85,237,005.56| 3.76
Share Class Series A Benchmark
BlackRock  Strategic  Equity
10 | Hedge Fund Limited CI | 140,698 324.42| 45,646,090.29 591.69| 83,250,475.03| 3.68
Restricted USD
11 [ Sculptor Overseas Fund 11 Ltd 39,615 1,033.07| 40,925,449.59 2,007.63| 79,533,106.10| 3.51
Class B Prime Series 74
Alphadyne International Fund
12 Ltd Class 5ADRV Series 1 45,419 1,211.03] 55,003,499.99 1,686.55| 76,600,747.92| 3.38
FGP Redwood Offshore Fund Ltd
13| Class LP 100-250 E 01-24 64,154 997.60| 64,000,000.00 1,162.53| 74,580,311.15| 3.29
1000162292
Pinpoint China Fund CI A USD
14 Restricted Shares Ser 2 31,846 790.28| 25,166,864.20 2,322.62| 73,965,330.66| 3.27
JAIN GLOBAL OFFSHORE FUND LTD
15| Tranche A WP (i) RESTRICTED 72,879 1,001.66] 73,000,000.00 1,013.12| 73,835,163.14| 3.26
Series 116265-1
16 | Vloodline ~ Offshore  Fund ~Ltd 39,621 1,000.00| 39,621,000.00 1,833.49| 72,644,631.22| 3.21
Class B (0)
Atlas Enhanced Fund Ltd Class
17 X_C-2 Series 03-22 53,868 916.44| 49,366,474.15 1,343.54| 72,373,351.23| 3.19
One William Street Capital
18 | Offshore Fund Ltd Class DD 48,930 858.62| 42,012,903.91 1,372.52| 67,158,020.86| 2.96
Initial Series
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19

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

22,367

1,565.

35,025,294.

21

2,900.

65

64,878,504.

.86

20

Starboard Value and
Opportunity Fund Ltd Class A
Series 1

13,336

4,091.

54,560,263.

66

4,671.

33

62,294,632.

.75

21

Keystone Fund Series B Sub-
Series 95 Restricted Jan 2025

59,362

1,000.

59,362,000.

00

910.

79

54,066,190.

.39

22

Brevan Howard Fund Ltd Class K
usD

281,010

98.

27,788,690.

04

161.

16

45,287,498.

.00

23

Caxton Macro Limited Class M
Shares Series C (03-2025) S1

42,000

1,000.

00

42,000,000.

00

1,053.

43

44,244,187.

.95

24

AHL  (Cayman) SPC CI Al
Evolution USD Shares

15,992,496

.65

42,447,283.

63

.40

38,348,406.

.69

25

BlackBarn  Capital  Offshore
Fund Ltd Class Founder Shares
Series June 2024

31,000

1,000.

00

31,000,000.

00

825.

42

25,587,995.

.13

26

BlackBarn  Capital  Offshore
Fund Ltd Founder Shares

31,000

1,000.

00

31,000,000.

00

823.

87

25,539,942

.13

27

Systematica TrendSpectrum Fund
Limited Class B USD Restricted
Shares

309,691

100.

30,969,072.

51

78.

89

24,430,230.

.08

28

GoldenTree  Select Offshore
Fund Ltd Class A-NR-R2- Series
2

16,200

1,000.

00

16,199,709.

20

1,368.

78

22,173,867.

.98

29

Brevan Howard PT Fund Limited
Class F USD NR Series 1 22

214,188

94.

20,250,089.

30

102.

51

21,956,425

.97

30

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

15,919

1,157

.49

18,426,012.

91

1,317.

16

20,967,804.

.93
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HSBC GH
( )
28 ) 424,193 62,322 336.34 49,415
29 ) 409,219 60,122 353.08 51,875
30 ) 322,472 47,378 371.80 54,625
31 ) 290,961 42,748 379.75 55,793
) 271,093 39,829 389.36 57,205
) 260,612 38,289 450.92 66,249
266,516 39,157 455.30 66,893
) 251,379 36,933 458.38 67,345
244,185 35,876 504.97 74,190
238,531 35,045 533.04 78,314
243,677 35,801 516.96 75,952
10 244,462 35,916 519.27 76,291
11 247,711 36,394 530.25 77,904
12 248,508 36,511 534.26 78,493
238,200 34,996 540.05 79,344
235,511 34,601 534.30 78,499
237,062 34,829 530.82 77,988
238,531 35,045 533.04 78,314
240,293 35,304 536.98 78,893
242,972 35,697 543.44 79,842
244,250 35,885 546.75 80,329
246,233 36,177 549.37 80,713
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HSBC GH
HSBC GH
( )
C_ ) C ) )
340.64 336.34 -1.26
336.34 353.08 4.98
353.08 371.80 5.30
371.80 379.75 2.14
379.75 389.36 2.53
389.36 450.92 15.81
450.92 455.30 0.97
455.30 458.38 0.68
458.38 504.97 10.16
504.97 533.04 5.56
) () w00x( )
( )
( )
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HSBC GH
(

330,770.74 221,549.98 1,261,219.21

42,708.57 1,053.99 90,795.59

64,672.89 269,499.27 1,056,392.83

© 8,066.55 82,729.04

97,906.68 359,772.71 794,526.80

1,204.63 12,420.76 71,512.91

29,518.03 129,295.43 694,749.40

7,693.34 1,902.05 77,304.20

44,656.88 117,960.62 621,445.66

2,738.28 5,390.54 74,651.94

38,389.27 79,174.11 580,660.82

2,071.85 2,898.76 73,825.03

87,338.54 80,963.95 587,035.41

799.74 28,283.39 46,341.38

40,948.42 79,581.91 548,401.92

0 5,473.40 40,867.98

29,651.30 94,490.03 483,563.19

0 18,784.01 22,083.97

26,747.21 62,820.22 447,490.18

0 3,037.19 19,046.78

)
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1988 2003 EU 95/46/EC EU
2002/58/EC EU EU 2016/679
EU

http://www.global .assetmanagement.hshc.com/privacy-notices
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HSBC GH
2025 30
2025 30 2024 30
2,184,028 320,877 2,123,998 312,058
39,519 5,806 26,774 3,934
104,094 15,293 27,259 4,005
143,613 21,100 54,033 7,939
2,327,641 341,977 2,178,031 319,996
(37,642) (5,530) (35,496) (5,215)
(37,642) (5,530) (35,496) (5.215)
2,289,999 336,447 2,142,535 314,781
HSBC
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HSBC GH
2025 30
2025 30 2024
203,218 29,857 227,590 33,438
935 137 249 37
12 (570) (84) (1,432) (210)
(16,317) (2,397) (17,946) (2,637)
(16,887) (2,481) (19,378) (2,847)
187,266 27,513 208,461 30,627
2025 30
2025 30 2024
2,142,535 314,781 2,171,240 318,999
291,670 42,852 144,696 21,259
(331,472) (48,700) (381,862) (56,103)
(39,802) (5,848) (237,166) (34,844)
187,266 27,513 208,461 30,627
2,289,999 336,447 2,142,535 314,781
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FRS 102
2025 30 2024 30
152,163 84,745
(585) (25,817)
3,326 189,655
130,024 86,240
(84,696) (103,663)
2,986 (3,570)
203,218 227,590
13
2025 30 2024 30
935 249
935 249
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2025 30 2024 30

(15,955) (15,629)

352 (1,771)

(15,603) (17,400)

(130) (114)

(584) (432)

(714) (546)

(16,317) (17,946)
*
1.75% 10.00%
1.75% 10.00%
1.00% 10.00%
1.00% -
0.75% -
0.75% 10.00%
0.50% 10.00%
0.50% -
0.15% 10.00%

HSBC GH -
HSBC GH -
HSBC GH -
HSBC GH -
HSBC GH -

HSBC GH -
HSBC GH -
HSBC GH -
HSBC GH -
HSBC GH -

HSBC GH -
HSBC GH -
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* 2025 30
30 2024

HSBC
HBCE

2025 30
HSBC

2025

15,955,158

(352,202)

13

2025

HSBC
A3

30

HSBC

2024
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2024 30
0 15,629,345 1,348,080
3,742 1,771,034 1,767,623
2025 30 2024 30
10,000 -
- 7,902
27,396 18,581
2,123 287
- 4
39,519 26,774
27,395,995 2024
18,581,290
2025 30 2024 30
104,094 27,259
HSBC
2025 30 51
HSBC
30 A3 12 14
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2025 30 2024 30
* (10,052) (12,500)
13 o - (1,151)
o (27,396) (18,581)
- . (1,348)
) (1,768)
(190) (148)
(37,642) (35,496)
* 2025 30 2025 21
10,052,033 2024 30 2024 20 12,499,633
o 500
k2025 30 2025 27,395,995
2024 30 2024 18,581,290
10
HSBC 1989
1,600 2024 30 1,600
11
10

65
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2024 30 2025 30
483,563.19 26,747.21 (62,820.22) 447,490.18
32,618.76 - - 32,618.76
616,579.34 201,473.67 (37,946.65) 780,106.36
548,077.60 41,723.39 (258,320.04) 331,480.95
97,992.09 5,036.74 (7,133.05) 95,895.78
145,554.94 8,130.53 (21,724.46) 131,961.01
23,016.18 2,246.87 (4,642.62) 20,620.43
44,188.12 127.69 (7,848.87) 36,466.94
48,849.35 28,569.43 (4,421.53) 72,997.25
2,189.87 11,742.64 - 13,932.51
34,009.52 4,766.49 (16,272.61) 22,503.40
918,243.14 93,950.90 (39,862.70) 972,331.34
12,899.91 - (3,716.69) 9,183.22
7,596.86 137.93 - 7,734.79
111,828.13 3,413.16 (3,224.78) 112,016.51
878,990.86 53,053.31 (72,663.22) 859,380.95
310,305.73 1,152.01 (19,379.66) 292,078.08
108,373.48 1,309.74 (5,347.47) 104,335.75
873,246.86 393,236.80 (71,850.39) 1,194,633.27
702,107.67 234,151.46 (20,190.03) 916,069.10
273,903.05 169,666.13 (37,460.91) 406,108.27
1,102,658.92 45,938.88 (93,007.78) 1,055,590.02
2,686,863.26 - (613,210.19) 2,073,653.07
98,631.15 19,158.84 (36,161.48) 81,628.51
17,506.75 19,036.92 (493.48) 36,050.19

- 200,000.00 - 200,000.00
10,179,794.73 1,564,770.74 (1,437,698.83) 10,306,866.64
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2023 30 2024 30
548,401.92 29,651.30 (94,490.03) 483,563.19
42,618.76 - (10,000.00) 32,618.76
582,582.31 104,632.08 (70,635.05) 616,579.34
636,617.86 23,403.84 (111,944.10) 548,077.60
90,458.48 21,453.52 (13,919.91) 97,992.09
179,351.55 7,115.50 (40,912.11) 145,554.94
17,080.78 12,813.03 (6,877.63) 23,016.18
64,242.03 797.33 (20,851.24) 44,188.12
65,805.50 2,587.83 (19,543.98) 48,849.35
3,610.07 - (1,420.20) 2,189.87
47,753.47 - (13,743.95) 34,009.52
905,173.87 79,361.56 (66,292.29) 918,243.14
14,703.17 - (1,803.26) 12,899.91
4,620.63 3,705.23 (729.00) 7,596.86
114,039.38 4,161.99 (6,373.24) 111,828.13
1,085,774.76 80,624.44 (287,408.34) 878,990.86
312,354.86 - (2,049.13) 310,305.73
114,803.48 - (6,430.00) 108,373.48
900,197.53 209,526.83 (236,477.50) 873,246.86
1,090,449.05 1,666.67 (390,008.05) 702,107.67
288,899.38 46,828.81 (61,825.14) 273,903.05
1,404,909.12 105,199.11 (407,449.31) 1,102,658.92
2,692,752.89 - (5,889.63) 2,686,863.26
114,488.47 15,660.93 (31,518.25) 98,631.15
15,531.96 2,463.95 (489.16) 17,506.75
11,337,221.28 751,653.95 (1,909,080.50) 10,179,794.73
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AP

AN A A A

2025 30 2024 30 30
238,531 244,185 251,379
4,961 4,667 5,491
159,160 117,967 100,212
119,435 184,163 191,205
27,654 25,193 21,848
52,658 50,755 56,384
3,334 3,249 2,315
8,116 8,898 12,347
13,479 8,088 10,297
3,933 607 980
7,281 9,764 12,553
248,148 205,910 183,971
1,779 2,217 2,458
1,391 1,198 703
35,703 33,451 30,640
208,261 200,244 222,875
57,445 54,832 52,276
20,751 18,954 19,425
224,893 153,804 142,229
196,249 131,869 185,285
64,092 37,865 38,474
167,976 156,950 188,535
394,265 478,249 429,425
7,277 8,061 8,765
3,115 1,395 1,168
20,112 - -
2,289,999 2,142,535 2,171,240

2025 31
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HSBC

HSBC

HSBC

HSBC

HSBC

HBCE IE

HSBC

HSBC

HSBC
HSBC

HSBC

10

HSBC

570,196

2024

150

30 1,432,029
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2025 30

52,085,117 62,982,242 2025 30 HBCE IE 637,832
184,496,990 246,120,091 2025 30 HBCE IE 338,737
147,946,634 168,219,170 2025 30 HBCE IE 273,258
141,424,921 188,661,693 2025 30 HBCE IE 259,656

17,019,277 20,580,009 2025 30 HBCE IE 208,417

50,366,956 57,268,539 2025 21 HBCE IE 93,028

39,322,812 52,456,867 2025 30 HBCE IE 72,197

24,231,270 27,551,584 2025 30 HBCE IE 44,755

9,135,316 6,964,916 2025 30 HBCE IE 43,801

2,732,593 3,304,300 2025 30 HBCE IE 33,463

11,816,035 13,435,139 2025 30 HBCE IE 21,824
4,056,640 3,092,850 2025 21 HBCE IE 19,450

1,459,634 1,765,015 2025 30 HBCE IE 17,875

8,614,075 11,491,227 2025 30 HBCE IE 15,816

28,547,631 3,920,307 2025 30 HBCE IE 14,801
1,140,487 1,379,096 2025 30 HBCE IE 13,966

7,095,222 8,067,452 2025 30 HBCE IE 13,105

478,000 583,441 2025 30 HBCE IE 419
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773,715 880,365 2025 21 HBCE IE 305
337,544 258,885 2025 30 HBCE IE 83
1,731,283 2,312,503 2025 30 HBCE IE 54
3,300,000 4,408,232 2025 30 HBCE IE 46
3,186,192 4,256,204 2025 30 HBCE IE 45
52,000 59,198 2025 30 HBCE IE 23
585,314 781,844 2025 30 HBCE IE 18
940,000 1,255,678 2025 21 HBCE IE 13
25,000 28,461 2025 30 HBCE IE 11
205,443 274,424 2025 30 HBCE IE 6
90,641 121,081 2025 30 HBCE IE 1
880,819 773,715 2025 30 HBCE IE (344)
4,256,204 3,186,192 2025 30 HBCE IE (45)
2,312,607 1,731,283 2025 30 HBCE IE (24)
781,879 585,314 2025 30 HBCE IE ®)
274,436 205,443 2025 30 HBCE IE ®)
2,123,005

(424)

2,122,581
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2024 30

163,596,158 204,736,992 2024 31 HBCE IE 144,956
104,723,045 131,058,586 2024 31 HBCE IE 92,791
41,314,305 51,703,944 2024 31 HBCE IE 36,607
7,780,350 9,736,936 2024 31 HBCE IE 6,894
5,454,180 5,966,088 2024 31 HBCE IE 2,145
6,993,961 7,486,161 2024 31 HBCE IE 1,682
2,424,269 2,593,859 2024 21 HBCE IE 532
4,400,129 607,207 2024 31 HBCE IE 388
1,173,757 1,255,867 2024 21 HBCE IE 258
257,368 281,209 2024 21 HBCE IE 92
953,382 1,193,838 2024 21 HBCE IE 78
350,000 438,276 2024 31 HBCE IE 51
250,000 313,055 2024 31 HBCE IE 37
142,745 152,731 2024 21 HBCE IE 31
30,000 32,816 2024 31 HBCE IE 12
147,037 107,923 2024 21 HBCE IE 6
12,150 13,290 2024 31 HBCE IE 5
30,744 38,499 2024 31 HBCE IE 4
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25,000 18,357 2024 31 HBCE IE 2
27,748 20,375 2024 31 HBCE IE 2
141,923,673 152,446,319 2024 31 HBCE IE (500, 641)
51,195,775 54,991,583 2024 31 HBCE IE (180,596)
29,281,381 32,209,587 2024 31 HBCE IE (168,456)
17,396,082 19,135,730 2024 31 HBCE IE (100, 080)
24,679,757 26,509,589 2024 31 HBCE IE (87,060)
8,313,179 8,929,543 2024 31 HBCE IE (29,325)
7,693,267 8,263,668 2024 31 HBCE IE (27,138)
3,225,512 3,548,070 2024 31 HBCE IE (18,557)
11,097,609 8,166,936 2024 31 HBCE IE (17,094)
2,037,284 2,241,017 2024 31 HBCE IE (11,720)
1,069,646 1,176,613 2024 31 HBCE IE (6,155)
1,876,703 1,381,101 2024 31 HBCE IE (2,891)
2,594,877 2,424,269 2024 31 HBCE IE (584)
1,256,360 1,173,757 2024 31 HBCE IE (283)
1,193,842 953,382 2024 31 HBCE IE (140)
281,523 257,368 2024 31 HBCE IE (102)
152,791 142,745 2024 31 HBCE IE (34)
286,573

(1,150,856)

(864,283)
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VaR 99
2025 30 2024 30
VaR  99% (3.58)% (3.63)%
a)
b)
2025 30
1,421,344 2024 30 4,499,529
13
c)
2024 30
104,094,231

2024 30 27,258,830
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2024 23
10

10

90

Cerberus International SPV Ltd - Class A
D.E. Shaw Composite International Fund Ni

Redwood Offshore Fund Ltd - Class 2/20 Al 24

SPT Capital International Ltd - Class E - Special Investment
Holding

SPT Capital International Ltd - Class E - Reserve Account

Strategic Value Restructuring Fund Ltd - SP GSY

500
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2024 23
10
100
2025 30 2024 30

2 1

1 1
30 28
_* 2
_* 3
33 35
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2025

30

30

HSBC
A3
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- 2,184,025 3 2,184,028
- 2,123 - 2,123
- 2,186,148 3 2,186,151

500
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2024 30
- 2,123,993 5 2,123,998
- 287 - 287
- 2,124,280 5 2,124,285
- (1,151) - (1,151)
- (1,151) - (1,151)
®)
2025 30 2024 30
©
2025 30 2024 30
5 6
2 (€)
@ 2
@ -
3 5
(@
©

10
275 2024 30 469
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12
2025 30 2024 30
104,094 76,835 27,259
104,094 76,835 27,259
14
150 10
12
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17
18
2025 30 2024 30
0.7487 0.7986
0.8797 0.9352
7.2732 7.2530
1.3083 1.3638
0.8218 0.9171
19
2025 30 2024 30
20
21
2024 23 150
10 2024 23 100
10
2024 2026 116
2025
22
2025 21 21 120
2025
200

2024 12
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GH

GH

GH

GH

GH

GH

GH

GH

GH

GH

GH

GH

GH

GH

GH

GH

GH

GH
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540.

153.

206.

363.

256.

301.

135.

199.

164.

2,004.

245.

192.

162.

150.

322.

245.

175.

166.

141.

190.

161.

132.

192.

118.

114.

05

84

18

57

90

31

25

03

73

93

26

98

78

63

22

06

56

72

88

13

90

17

09
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HSBC GH - 100.56 100.00
24
27,395,995
2024 30 18,581,290 10,052,033 2024 30 12,499,633
2025 30 2024 30
2,272,655 2,136,454
* 27,396 18,581
o (10,052) (12,500)
2,289,999 2,142,535
* 2025 30 2025 27,395,995 2024
30 2024 18,581,290
** 2025 30 2025 21
10,052,033 2024 30 2024 20 12,499,633
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HSBC GH
2025 30
(2024 30 :99.13%)
AHL (Cayman) SPC Evolution USD Class Al 15,992,496 38,304 1.67 %
Alpha Access ICAV-Alpha Access-Allocation Class
A 90,000 92,218 4.03 %
Alphadyne International Fund Ltd Class 5 A USD
) 45,419 74,702 3.26 %
Series 1
Atlas Enhanced Fund Ltd Class X-C-2 Series 03-
53,868 69,198 3.02 %
2022
Blackbarn Capital Offshore Fund, Ltd. Founder®s
31,000 28,250 1.23 %
Shares June 2024
Blackbarn Capital Offshore Fund, Ltd. Founder®s
31,000 28,197 1.23 %
Shares Oct 2024
BlackRock Strategic Equity Hedge Fund - Sub USD
1,407 805 0.04 %
Jul 21
BlackRock Strategic Equity Hedge Fund Limited
: 140,698 77,891 3.40 %
Class | Restricted USD
Brevan Howard Fund Ltd Class | Restricted 62,254 10,721 0.47 %
Brevan Howard Fund Ltd Class K Non-Restricted 15,630 1,932 0.08 %
Brevan Howard Fund Ltd Class K US 281,010 45,181 1.97 %
Brevan Howard PT Fund Limited Class F USD NR
) 214,188 21,929 0.96 %
Series 01 2022
Caxton Macro Limited Class M Shares Series C 03-
42,000 45,035 1.97 %
2025
Cerberus International SPV Ltd - Class A - 2 0.00 %
Citadel Kensington Global Strategies Fund Ltd 58,206 127,545 5.57 %
Coatue Offshore Fund Limited - Liquidating
5,740 602 0.03 %
Account - July 2024
Coatue Offshore Fund Limited - Liquidating
3,177 329 0.01 %
Account — May 2023
Coatue Offshore Fund Limited Class B — G-6
) 332,262 72,037 3.15 %
Tranche 6R Series 2017-05-01
Coatue Offshore Fund Limited Class B — G-6
) 57,000 6,443 0.28 %
Tranche 6R Series 2021-07-01
D.E. Shaw Composite International Fund Ni 149 1 0.00 %
D.E. Shaw Oculus International Fund L.P. 995 187,741 8.20 %
Eisler Capital Multi Strategy Fund Ltd Class A
) 31,838 41,811 1.83 %
Shares Restricted USD 0721
Elliot International Ltd - Class B 61,231 146,792 6.41 %
FGP Redwood Offshore Fund Limited Class LP 64,154 71,113 3.10 %
GoldenTree Select Offshore Fund Ltd Class A-NR-
) 26,051 72,007 3.14 %
R2 Series 1
GoldenTree Select Offshore Fund Ltd Class A-NR-
} 16,500 21,521 0.94 %
R2 Series 2
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Harbinger (Offshore) Holdings Ltd - Class L - 1
L 175 -* 0.00 %
Iliquid
Harbinger (Offshore) Holdings Ltd - Class L — 2
o 5 -* 0.00 %
I1iquid
Harbinger (Offshore) Holdings Ltd - Class L -
. 1 -* 0.00 %
Series 2
Harbinger (Offshore) Holdings Ltd — Class L -
i - -* 0.00 %
Series 3
Jain Global Offshore Fund Limited — Tranche A WP
) ) . 58,554 58,641 2.56 %
(i) Restricted - Series116265-1
Keystone Fund Series B Sub-Series 95 Restricted
59,362 53,533 2.34 %

01 2025
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(2024 30 99.13%) ( )
LMR Multi-Strategy Fund Limited Class D
Restricted Shares Series 1
MW Eureka Fund Plc — Class A2 USD
MW Eureka Fund Plc - Class USD 0721
One William Street Capital Offshore Fund Ltd
Class DD Initial Series
Pinpoint China Fund Class A - 1(A)
Point72 Capital International Ltd Class A-r
Series 18-02
Redwood Offshore Fund Ltd — Argentina Litigation
Series
Redwood Offshore Fund Ltd. — Class A
Sculptor Overseas Fund Il Ltd Class B Prime
Series 74
SPT Capital International Ltd — Class E — Reserve
Account
SPT Capital International Ltd — Class E — Special
Investment Holding
Starboard Value and Opportunity Fund Ltd Class A
Series 1
Strategic Value Restructuring Fund Ltd Side
Pocket
Systematica TrendSpectrum Fund Ltd Class B USD
Restricted Shares
Tewksbury Investment Fund Ltd Share Class Series
A Benchmark
Third Point Offshore Fund Ltd PNF — 125 Series
3323Dec 1
Third Point Offshore Fund Ltd PNRF — 125 Series
3323Dec 1
Two Sigma Eclipse Cayman Fund Ltd — Class A2
Two Sigma Spectrum Cayman Fund Ltd — Class A2
Woodline Offshore Fund Limited Class A(0O)
Woodline Offshore Fund Limited Class A(E) — New
Issue
Woodline Offshore Fund Limited Class B(0)
Woodline Offshore Fund Limited Class B(E) — New
Issue
Woodline Offshore Fund Limited Class B(0) — New
Issue

2024 30 99.13%

2024 30 0.87%

500

34,340

232,467
4,707

48,930
31,846

460,041

120

39,615

1,006

13,336

21

329,321

1,991

910

56

1,475
17,719
6,710

61
39,621

649

2,287
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9,895 0.43 %
125,955 5.50 %
1,532 0.07 %
64,245 2.81 %
64,181 2.80 %
96,148 4.20 %
-* 0.00 %

30 0.00 %
75,547 3.30 %
-* 0.00 %

- 0.00 %
58,861 2.57 %
-* 0.00 %
25,913 1.13 %
64,129 2.80 %
4,365 0.19 %
221 0.01 %
12,071 0.53 %
101,371 4.43 %
10,233 0.45 %
106 0.00 %
69,495 3.03 %
1,238 0.05 %
4,011 0.18 %
2,184,028 95.37 %
105,971 4.63 %
2,289,999 100.00 %
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2025 30 2024 30 2023 30
HSBC GH - 533.04 504.97 458.38
HSBC GH - 152.09 143.09 128.84
HSBC GH - 204.02 191.33 172.01
HSBC GH - ( ) 360.31 336.02 300.34
HSBC GH - ( ) 253.68 240.45 218.77
HSBC GH - ( 298.75 278.48 250.12
)
HSBC GH - ( 132.85 129.46 120.62
)
HSBC GH - 195.79 188.32 174.09
HSBC GH - 162.43 154.84 141.74
HSBC GH - 2,053.05 2,009.27 1,880.15
HSBC GH - 242.23 229.28 209.14
HSBC GH - 191.07 179.09 161.70
HSBC GH - 159.16 157.63 148.82
HSBC GH - 147.76 144.68 135.47
HSBC GH Fund — AP ( ) 318.73 299.13 268.68
HSBC GH - 24234 227.81 205.27
( )
HSBC GH - 173.02 165.26 151.60
( )
HSBC GH - 163.43 160.40 150.60
( )
HSBC GH - 188.25 176.13 158.00
( )
HSBC GH - 160.39 150.00 135.19
( )
HSBC GH - 129.69 126.79 118.53
( )
HSBC GH - 139.99 133.12 121.56
( )
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HSBC GH

(
HSBC GH

HSBC GH

*

2025

31
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178.00 159.47
111.45 102.14
108.71 100.31
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2025 30 2024 30 2023 30
HSBC GH 238,531,089 244,185,190 251,378,804
HSBC GH 4,960,895 4,667,391 5,491,124
HSBC GH 159,160,244 117,967,138 100,211,483
HSBC GH 119,435,557 184,163,335 191,204,654
HSBC GH 24,327,082 23,561,692 19,789,699
HSBC GH 39,423,788 40,534,711 44,859,882
HSBC GH 2,739,370 2,979,785 2,060,365
)
HSBC GH 7,139,797 8,321,497 11,183,858
HSBC GH 11,857,252 7,563,833 9,326,989
HSBC GH 28,604,133 4,400,039 6,787,465
HSBC GH 5,451,095 7,797,679 9,987,274
HSBC GH 185,780,984 164,445,017 146,368,573
HSBC GH 1,461,623 2,033,382 2,188,104
HSBC GH 1,142,863 1,099,102 625,962
HSBC GH AP 35,703,455 33,451,465 30,639,786
HSBC GH 208,260,641 200,244,071 222,874,689
(
HSBC GH 50,534,336 51,281,008 47,351,582
( )
HSBC GH 17,051,800 17,383,419 17,289,538
(
HSBC GH 224,893,345 153,803,632 142,229,202
(
HSBC GH 146,925,781 105,314,200 147,414,206
(
HSBC GH 52,667,749 34,727,613 34,243,927
(
HSBC GH 147,768,663 146,784,810 170,774,536
(
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HSBC GH
HSBC GH
(

HSBC GH

HSBC GH

394,265,012

9,501,838

4,067,064

20,112,586

2025 31
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478,248,592 429,425,041
10,992,618 11,693,813
1,903,101 1,558,039
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2025 30 2024 30
100.00% 100.00%
100.00% 100.00%

2025 30 2024 30
17.80% 22.80%
10.60% 13.00%
12.60% 13.00%
9.40% 8.30%
24.30% 23.20%
15.90% 12.20%
5.70% 6.90%
3.70% 0.60%

100.00% 100.00%
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2025 30 *

Alpha Access ICAV-Alpha Access-Allocation Class A 90,000 90,000
Keystone Fund Series B Sub-Series 95 Restricted 01 2025 59,362 59,362
Jain Global Offshore Fund Limited — Tranche A WP (i) Restricted — Seriesl16265-

1 43,800 43,800
Caxton Macro Limited Class M Shares Series C 03-2025 42,000 42,000
Blackbarn Capital Offshore Fund, Ltd. Founder®s Shares/June 2024 31,000 31,000
Blackbarn Capital Offshore Fund, Ltd. Founder®s Shares/Oct 2024 31,000 31,000
Jain Global Offshore Fund Limited — Tranche A WP (i) Restricted — Seriesl16265-

1 7,391 7,300
Jain Global Offshore Fund Limited — Tranche A WP (i) Restricted — Series116265-

1 7,363 7,300
Coatue Offshore Fund Limited - Liquidating Account — July 2024 6,303 630
BlackRock Strategic Equity Hedge Fund Limited Class | Restricted USD 3 2
AKO UCITS Fund ICAV - AKO Global UCITS Fund CI A2 287,804 65,450
Marshall Wace Funds PLC - MW Eureka Fund CI A2 USD 51,324 28,000
DE Shaw Oculus International Fund 1 24,173
GoldenTree Select Offshore Fund Ltd Class A-NR-R2 Series 1 8,207 22,000
Eisler Capital Multi Strategy Fund Ltd Class A Shares Restricted USD 0721 15,919 21,532
Eisler Capital Multi Strategy Fund Ltd Class A Shares Restricted USD 0721 15,919 21,340
Polymer Asia Cayman Fund Ltd Class C Series AJ February 2022 Not Eligible 16,250 18,014
Point72 Capital International Ltd Class A-r Series 18-02 85,807 17,424
D.E. Shaw Oculus International Fund L.P. 1 15,500
Brevan Howard PT Fund Limited Class F USD Series 01 2023 138,023 14,018
Eisler Capital Multi Strategy Fund Ltd Class A Shares Restricted USD 0721 10,817 14,000
BlackRock Strategic Equity Hedge Fund Limited Class | Restricted USD 20,671 12,000
AKO UCITS Fund ICAV - AKO Global UCITS Fund CI A2 52,394 11,500
Coatue Offshore Fund Limited Class B — G-6 Tranche 6R Series 2017-05-01 51,764 10,400
BlackRock Strategic Equity Hedge Fund Limited Class | Restricted USD 16,854 10,000
LMR Multi-Strategy Fund Limited Class D Restricted Shares Series 1 34,340 9,652
One William Street Capital Offshore Fund Ltd Class DD Initial Series 7,525 9,500
LMR Multi-Strategy Fund Limited Class D Restricted Shares Series 1 34,335 9,255
Marshall Wace Funds PLC - MW Eureka Fund CI A2 USD 16,170 9,000
LMR Multi-Strategy Fund Limited Class D Restricted Shares Series 1 34,339 8,683
*

20
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2025 30
2025 2024 2023 2022 2021
HSBC GH - 5.56% 10.16% 0.68% 0.97% 15.81%
LIBOR 200% 10.61% 11.64% 6.72% 0.47% 0.92%
HSBC GH - 6.29% 11.06% 1.43% 1.84% 18.29%
LIBOR 200% 10.61% 11.64% 6.72% 0.47% 0.92%
HSBC GH - 6.63% 11.23% 1.68% 1.87% 16.74%
LIBOR 200% 6.89% 11.64% 6.72% 0.47% 0.92%
HSBC GH - 3.97% 8.17% (1.68)% 0.55% 14.02%
LIBOR 200% 6.89% 7.87% 2.00% (1.04)% (0.94)%
HSBC GH - 4.90% 9.24% (0.67)% 0.86% 14.79%
LIBOR 200% 6.89% 7.87% 2.00% (1.04)% (0.94)%
HSBC GH -
5.65% 9.63% (0.06)% 0.94% 14.97%
LIBOR
200% 10.39% 10.84% 5.22% 0.41% 0.33%
HSBC GH -
6.69% 10.75% 0.96% 1.80% 15.92%
LIBOR
200% 10.39% 10.84% 5.22% 0.41% 0.33%
HSBC GH - 0.97% 5.92% (2.42)% 0.04% 13.75%
LIBOR 200% 1.81% 3.38% 0.62% (1.40)% (1.47)%
HSBC GH - 2.13% 6.80% (1.49)% 0.75% 14.72%
LIBOR 200% 1.81% 3.38% 0.62% (1.40)% (1.471)%
HSBC GH - 2.18% 6.87% (0.39)% 3.32% 17.57%
200% 0.59% 0.66% 0.73% 0.72% 0.80%
HSBC GH - 7.23% 11.88% 2.30% 2.45% 17.38%
LIBOR 200% 10.61% 11.64% 6.78% 0.47% 0.92%
HSBC GH - 5.50% 9.91% (0.06)% 1.56% 15.47%
LIBOR 200% 6.89% 7.87% 0.57% (1.04)% (0.94)%
HSBC GH -
7.28% 11.34% 1.62% 2.36% 16.52%
LIBOR
200% 10.39% 10.84% 5.66% 0.41% 0.33%
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HSBC GH Fund — AP 6.55% 11.33% 1.69% 2.11% 18.58%
LIBOR 200% 10.61% 11.64% 6.72% 0.47% 0.92%
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2025 2024 2023 2022 2021
HSBC GH -
6.38% 10.98% 1.43% 1.69% 16.54%
LIBOR 200% 10.61% 11.64% 6.72% 0.47% 0.92%
HSBC GH -
6.88% 11.47% 1.94% 2.11% 16.94%
LIBOR 200% 10.61% 11.64% 6.72% 0.47% 0.92%
HSBC GH -
4.70% 9.01%  (0.95)% 0.76% 14.62%
LIBOR 200% 6.89% 7.87% 2.00%  (1.04)%  (0.94)%
HSBC GH -
1.89% 6.51%  (1.76)% 0.55% 14.35%
LIBOR 200% 1.81% 3.38% 0.62%  (1.40)%  (1.47)%
HSBC GH -
* 4.44% 9.11% 1.09% 1.04%
SIBOR 200% 6.93% 7.59% 3.59% 0.14%
HSBC GH -
- 13.94%
LIBOR
200% 0.33%
HSBC GH -
6.93% 10.95% 1.21% 1.87% 16.18%
LIBOR
200% 10.39% 10.84% 5.22% 0.41% 0.33%
HSBC GH -
6.81% 11.62% 1.94% 2.36% 18.88%
HSBC GH - 2.62% 7.33%  (0.90)% 1.37% 14.98%
LIBOR 200% 1.81% 3.38% 0.62%  (1.40)%  (1.47)%
HSBC GH -
2.29% 6.97%  (1.25)% 0.96% 14.95%
LIBOR 200% 1.81% 3.38% 0.62%  (1.40)%  (1.47)%
HSBC GH -
5.16% 9.51%  (0.46)% 1.22% 15.22%
LIBOR 200% 6.89% 7.87% 2.00%  (1.04)%  (0.94)%
HSBC GH -
Hoxk 3.78% 8.37% 0.31% -
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SIBOR 200% 6.93% 7.59% 3.59% -
HSBC GH -
*kkk 0.56%
* 2018 11 30 2019 31
2022 31
wx 2021 31
Fxk 2022 29
Fkkx 2025 31
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Consolidated Balance Sheet

As at As al
30 April 2025 30 April 2024

Notes UsE000 USS'000 LSE'000  USS000
Assets:
Current Assets
Portfolio of investments 14 2,184,028 2123098
Debiors 38,519 26,774
Cash and cash equivalents 8 104,054 27.259

143,613 54,033

Total Assets 2327 641 2,178,031
Liabilities:
Creditors: amouwnts falling duwe within one year a (37.642) {35.406)
Total Liabilities (37,642) {35 .406)
Met assets attributable to the unitholders of the Fund 24 2,289,999 2,142 535

The consalidated financial statements were appraved by the Manager, HSBC Management (Guernsay) Limited an
11 August 2025 and were signed on its behalf by;

e Rk " r."

Jason Liddy
Director
Faor and on behalf of HSBC Managemeant (Guernseay)
Limnited

¥ : '\\\ \"ull ?
Stephen Rouxel - 3 s -
Director
For and on behalf of HSBC Management (Guernsey)
Lirnited

The notes on pages 14 to 35 form an integral part of these consclidated financial statements

HSBC GH Fund | Annual Report and Audited Consolidated Financial Statements 2025 13
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Consolidated Statement of Total Return

Year andad ‘Year ended
30 April 2025 30 Apl 2024
Wetes Uss000 USS'000 USS000 USE000
Income:
et capital gains 3 203,218 227,580
Revenue 4 935 249
Intarest expense 12 (570) (1.432)
Operaling expenses ] (18,317} {17 .945)
Het expenses (16,88T) (19,378)
Change in net assets attributable to the
unitholders of the Fund from investment
activities 187,266 208 461

All results derive from continuing operations. The Fund has no items of other comprehensive income and therefore the
change in net assets attributable to the unitholders of the Fund reflects the total comprehensive incomef{loss) for the
year.

Consolidated Statement of Changes in Net Assets
Attributable to the Unitholders of the Fund

Year ended Year ended
30 April 2025 30 April 2024
Uss'0oo Us5000 USS000 USS'000

Met assels attributable to the unitholders
of the Fund at the start of the year 2,142,535 2,171,240

Movement due 10 issue and redemption of redeemable
participating unils:

Amounts recenvedireceivable on issues 201,670 144 596
Less: amounis paid/payabde on redemplions (331.472) (381,882)

{39.802) {237,168)
Change in net assets attributable to the unitholders
of the Fund frem investment activities 187,266 208 481
Met assets attributable o the unitholders of the
Fund at the end of the year 2,289,999 2,142,535

The notes on pages 14 o 35 form an integral part of these consolidated financial statements.

HSBC GH Fund | Annual Report and Audited Consclidated Financial Statements 2025 12
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Notes to the Consolidated Financial Statements

1 Structure of the Fund

HSBC GH FUND (the “Trust™) is a sub-fund of HSEC Portfolio Selection Fund, an open-ended Guarnsey unit trust
which is authorised under the Protection of Investors (Bailiwick of Guemsey) Law, 2020 and is subject to the
provisions of The Authorised Collective Investment Schemes (Class B) Rules and Guidance, 2021 (the “Rules”).

The registered office of the Manager of the Trust is Amold House, St Julian's Avenue, St Pater Port, Guernsey GY1
1WA, Channel Islands,

The Trust invests through a whally owned subsidiary, HSBC Republic Global Hedge Investments Limited (the
‘Company”), a Guernsey registered company. All investments acquired far the account of the Trust are held by the
Company,

These consolidated financial statements include all the assets and liabilities of the Trust and the Company (together
the “Fund").

The Trust registerad as an Alternative Investment Fund (AIF) with effect from 1 July 2014, with the Financial Conduct
Autharity and the Commission de Surveillance du Sector Financier, As a non-EEA AIF with a non-EEA AIFM the
Trust is not authonised or regulated under AIFMD and conseguently is not required to have a depositary.

i lian

The consolidated financial statements have been prepared in compliance with the Financial Reparting Standard
applicable in the United Kingdom and Republic of Ireland ("FRS 1027) and the Statement of Recommended Practice
for Authorised Funds (the “SORP") issued by the Investment Association in May 2014 and effective for accounting
petiods commencing on or after 1 January 2015,

2 Principal Accounting Policies

The following accounting policies have been applied consistently in dealing with items which are considered material
im relation to the Fund's consclidated financial statements:

Basis of )

These consolidated financial statements are prepared on a going concern basis under the histarical cost convention,
as modified by the recognition and measurement of certain financial assets and liabilities at fair value.

Gaing Concarn

At the date of signing, the Directors of the Manager and Trustee have no reason to believe that the Fund should not
be seen as a going concern and hence the consclidated financial statements have been prepared on a going
concern basis.

Cash Flow State £

The Trust has availed of the exemption available under FRS 102, Secticn 7 "Statement of Cash Flows™ not to
prepare a cash flow statement on the basis that substantially all of the Trust's investments are highly liquid and
carried at fair value, and the Trust provides a consclidated statement of changes in net assets attributable to the
unitholders.

HESBC GH Fund | Annual Report and Audited Consclidated Financial Statements 2025 14

115/229



EDINETOOOO
O00oDOoO0oooooooo0oooooOo(EsLss)
Ooooooooooooooooooad

Notes to the Consolidated Financial Statements
2 Principal Accounting Policies (continued)

Use of estimates and judgements

The preparation of consolidated financial statements in accordance with the recognition and measurement principles
of FRS 102 requires management to make judgements, estimates and assumplions that affect the application of
pelicies and the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the
date of the consolidated financial statements and the reported amounts of income and expenses during the year.

The estimates and associated assumptions are based on historical expenence and varnious other factors that are
believed to be reasonable under the circumstances, and which form the basis for making the judgements about
carrying values of assets and liabilities that are not readily apparent from other sources. Actual results could differ
from those estimates.

The areas invelving a higher degree of judgement or complexity, or areas where assumpticns and estimates are
significant to the consolidated financial statements are disclosed within the Fair Value of Investments accounting
policy and Mote 14.

Basis of consglidation

The consolidated financial statements include the results of the Trust and its wholly owned subsidiary HSBC
Republic Global Hedge Investments Limited (the "Company”). a Guernsey registered company. The Manager does
not consider the unconsolidated balance sheet of the Trust to be a material activity as the only reason for setting up
the subsidiary company was for fiscal purposes. Accordingly, no unconsclidated balance sheet is presented in these
consolidated financial statements.

Functional and presentational currency

The functional and presentational currency is US Dellar ("USS") because that is the currency of the pnmary
economic environment in which the Fund operates.

Determination of functional currency

Functional currency is the currency of the primary economic environment in which the Fund operates. When
indicators of primary economic environment are mixed, management uses its judgement to determine the functional
currency that most faithfully represents the economic effect of the underlying transactions, events and conditions.
The Manager has determined that the functional currency of the Fund is US Daollar. Investor subscriptions and
redemplions are received and paid in the currency of the relevant share class.

Financial in men
The Fund has chosen to adopt Sections 11 and 12 of FRS 102 in respect of financial instruments
i} Financial assets

Basic financial assets, including deblors and cash and cash equivalents, are initially recognised at transaction price,
unless the arrangemeant constitutes a financing transaction, where the transaction is measured at the present value
of the future receipts discounted at @ market rate of interest. Such assels are subsequently carried at amortised
cost using the effective interast method.

At the end of each reporting period financial assets measured at amortised cost are assessed for objective evidence
of impairment. If an asset is impaired the impairment loss is the difference between the carrying amount and the
presant value of the estimated cash flows discounted at the asset's orginal effective interest rate. The impairment
loss is recognised in consolidated statement of total return.

Other financial assets, including investments in investment funds and derivative contracts, are initially measured at
fair value, which is normally the transaction price. Such assets are subsequently carried at fair value and the
changes in fair value are recognised in the consolidated statement of total return.
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Notes to the Consolidated Financial Statements
2 Principal Accounting Policies (continued)

Financial instruments (centinued)
i} Financial assets (continued)

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset expire or are
settled, or (b) substantially all the risks and rewards of the ownership of the asset are transferred to another party
or (&) contral of the asset has been transferred to another party who has the practical ability to unilaterally sell the
asset to an unrelated third party without imposing additional restrictions.

i) Financial liabilities

Basic financial liabilities, including creditors and loan obligations are initially recognised at transaction price, unless
the arrangement constitutes a financing transaction, where the debt instrument is measured at the present value of
the future payments discounted at a market rate of interest.

Creditors and loan obligations are classified as debt instruments and are subsequently carried at amortised cost,
using the effective interest rate method.

Financial abilities are derecognised when the liability is extinguished, that is when the contractual obligation is
discharged, cancelled or expires.

i} Fair value of investments

Investments in underlying funds are valued at the closing net asset value per unit for the underlying investmeants
that the Fund holds, as at S pm (Guemsey time) on the consolidated balance sheet date.

Investments in underlying funds which are not quoted on a recognised stock exchange or other trading facility are
valued at the net asset values provided by their fund managers or their administrators. These values may be
unaudited or may themselves be estimates.

In addition, their fund managers or thair administratars may not provide values at all or in @ timely manner and, to
the extent that values are not available, those investments will be valued by the Investment Adviser using valuation
techniques appropriate to those investments. In determining fair valug, the Investment Adviser takes into
consideration, where applicable, the impact of suspension of redemptions, iquidation proceedings, investments in
side pockets and other significant factors. The Directors of the Manager have no reason to believe that the valuations
used are unreasonable.

Realised and unrealised gains and losses on investments are included in the consolidated statement of total return
within net capital gains, Realised and unrealised gains and kosses on sales of investments are determined using
the average cost method. Purchases and sales of investments are accounted for on a trade date plus one basis.

iv) Farward foreign exchange contracts

The unrealised appreciation or depreciation on open forward foreign exchange contracts is calculated by reference
to the difference between the contracted rate and the rate to close out the contract. Unrealised appreciation is
reported as an asset and unrealised depreciation is reported as a liability in the consolidated balance sheat. All net
gains or losses on forward forgign exchange centracts are recorded in the consolidated statement of fotal return,

Revenue

Interest income is recognised using the effective interest rate method. Dividend income is recognised when the right
to receive payment is established. All other sources of revenue are recognised on an accruals basis. Revenue is
included in the consolidated statement of total return. All non-class specific income is allocated to each unit class in
proportion to the total net assets of the unit class during the year. All class specific income is allocated to the unit
class to which it relates.
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Notes to the Consolidated Financial Statements
2 Principal Accounting Policies (continued)

Expenses

Expenses are recognised in the consolidated statement of total return on an accruals basis. All non-class specific
expenses are allocated to each unit class in proportion to the total net assets of the unit class in issue during the
year. All class specific expenses are allocated to the unit class to which they relate.

Interest expense

Interest expense arises from credit facilities held by the Fund, These costs are recognised in the consolidated
staterment of tatal return and are calculated wsing the effective interest rate method,

moWwin

Borrowing costs anse from credit faciliies held by the Fund. These costs are recognised in the consalidated
statermant of total return on an accruals basis.

Fareign curréncy tran {81y

Foreign currency transactions are iranslated at the rate of exchange ruling at the date of the transaction. Monetary
assets and liabilities denominated in foreign currencies are translated to US Dollars at the foreign currency closing
exchange rate ruling at the consolidated balance sheet date.

The Fund reports the realised exchange gain or loss as well as the unrealised exchange appreciation or
depreciation on non-US Dollar denominated investments in the consolidated staterment of tatal return. Any realised
exchange gains or losses as well as unrealised appreciation or depreciation arising from non-US Dallar denominated
payables and receivables and on foreign currency fransactions are reflected in the consolidated statemant of total
return.

Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks, other shart-ferm highly liquid
investments with original maturities of three months or less and bank overdrafts, Bank averdrafts, when applicable,
are shown as loans payable in current liabilities.

Units in issug

Redeemable participating units are redeemable at the option of the unitholders of the Fund and will be classified as
financial liabilities.

Transaction Costs
Transaction costs are incremental costs that are directly attributable to the acquisition, issue or dispesal of a financial
assat or financial liability measured at fair value through profit or loss. Transaction costs are recognised within the
consalidated statement of tolal return when incurred.

Mew standards and amendments

There are currently no issued future amendments to FRS 102 that would have a significant impact on the Fund.
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Notes to the Consolidated Financial Statements

3 Net Capital Gains
Year ended Year ended
30 April 2025 30 April 2024

uss'oon USS000
Realised gains on non-derivative investments 152 163 84, 745
Realised losses on non-derivative imvesimenis (585) (25817)
Net unrealised gains on non-derivative invesiments 3,326 189,655
Realized gains on derivative investments 130,024 858,240
Realised losses on derivative investrments (B4,696) (103,663)
Met unrealised gains/losses) on denvatve investments 2,986 (3,570)
Taotal net capital gains 203,218 227 580

Derivative investments held by the Fund are forward foreign exchange contracts as detailed in Mote 13.

4 Rovenue
Year ended Year anded
30 April 2025 30 April 2024
US5'000 USS000
Other income 935 249
Total 535 244

5 Operating Expenses
Year ended Year ended
30 April 2025 30 April 2024

USS5"000 USS000

Management fee {15,855) (15,B24)
Performance fee is2 (1,771)
Payable to the Manager and its associates {15,603) {17 .400)
Audit fea {130} (114}
Other sundry expenses (584} (432)
Other expenses (714} (548)
Total operating expenses {18,317} (17 548)
HSBC GH Fund | Annual Report and Audited Consclidated Financial Statements 2025 18
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Notes to the Consolidated Financial Statements
& Management, Trustee and Investment Adviser Agreements

The table below details the Management and Trustee fees rates as a percentage of NAY per share class charged
to the Fund and the performance fee rate per share class:

Class Management Fee Performance Fee*
uso 1.75% 10.00%
Currency Hedged Classes 1.75% 10.00%
Institutional Class 1.00% 10.00%
ADM Class 1005 -
AP Class 0.75% -
R Class 0.75% 10.00%
Institutional R Class 0.50% 10.00%
Super Institutional 0.50%

5 Class 0.16% 10.00°%
Restricted £ Class - -

* Paid to the Investment Adviser on the new "excess” value over the hurdie rate. See pages 2 and 3 for details of the hurdle
rate applicable 1o each Class.

The management and perfarmance fees eamed during the year, and cutstanding at the year-end were:

Year Ended 30 April 2028 Year Ended 30 April 2024
Qutstanding at Quistanding at
Fee Expenged In year yearend  Expensed in year year end
Management US5%15,955,158 Uss Nil US515,620.345 USE1,348,080
Performance US5(352,202) USE3. 742 US%1,771,034 LIS51, 767 823

T Debtors

As at A= at
30 April 2025 30 April 2024
uss'oo0 US5'000
Amounis paid in advance of investments purchased 10,000 -
Amounts receivable on securities sold . 7.902
Amounts receivable for fund sharas issued® 27,396 18 589
Unrealised gain on forward foreign exchange contracts (See Note 13) 2123 3BT
Other receivables - 4

39,519 26,774

* O 30 April 2025, the Trust received subscription requests totaling LIS527 395 985 (30 April 2024: LIS518,581,200) in respact
of paricipating units to be isswed by the Trust on 1 May 2025 (30 April 2024: 3 May 2024).
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Notes to the Consolidated Financial Statements

8§ Cash and Cash Equivalents

As at As al

30 April 2025 30 April 2024

US5000 US$H000

Cash and cash equivalents 104,094 27,259

Cash balances are held by HSBC Continental Europe ("HBCE") and HSBC Private Bank (Suisse) SA, Guernsey
Eranch bath of which are ultimately cwned by HSBC Holdings ple. The Fund's cash is maintained in segregated
accounts. As at 30 April 2025, USE51million was placed in the HSBC Global Liquidity Fund USD Class W, a
money market fund providing daily liquidity. The credit rating of HSBEC Holdings ple as at 30 April 2025 was A3
(30 April 2024 A3) as rated by Moody's Ratings Agency. The Bank cverdraft is provided by HSBC Bank plc, as
further explainad in Motes 12 and 14.

9 Creditors: Amounts falling due within one year

As at A5 at

30 April 2025 30 April 2024

Uss'000 LSS'000

Amaunt payable for fund units redeemed® 10,052) {12 500
Unrealized loss on forward foredgn exchange conlracts (See Mote 13)** i (1.151)
Ampunt recenved in advance of issuing umits™* (27,396) (18,581}
Accrued management fea** . {1,348)
Accrued performance fee i4) {1,768
Ciher accried enpenses (190} (148)
[37,642) (35, 496)

“On 30 April 2025, the Trugt received redemplion requests totalling US$10,052.033 (30 April 2024, US$12 459 633) in respect
of redeemable participating units which were redeemed at the year end and paid by the Trust on 21 May 2025 (30 Apal 2024:
20 May 2024).

**Amount shown is betow USS500.

“*0n 30 Apnil 2025, the Trust received a subscnption request for ISSET 305,995 (30 Apnl 2024: US$18.581,290) in respect
of participating units to be issued by the Trust on 1 May 2025 (30 Apnil 2024; 3 May 2024).

10 Taxation Status
The umbrella fund, HSBC Portfalio Selection Fund, is exempt from Guernsey income tax under the [ncome Tax
(Exempt Bodies) (Guernsey) Ordinances 1989, as amended and is charged an annual exemption fee of GBP
1,600 {30 April 2024: GBP 1,600),

11 Redeemable Participating Units in Issue
All series of units rank equally for aliccation of inceme and expenses and have the same rights attached to them,
with the exception of the non-voting classes which have no nght to vote at any meetings of Holders convened in
accordance with the trust deed, except for a meeting convened to remove the Manager.

The Manager may limit the number of units in the Trust which may be redeemed on any Dealing Day to not more
than 10% of the total number of wnits in issue immediately before such date.
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Notes to the Consolidated Financial Statements
11 Redeemable Participating Units in Issue (continued)

For the ADM US Dollar Class, Institutional Classes, Institutional R Classes and Super Institutional Classes a
redempticn fee of 2% of proceeds may be charged at the Manager's discretion on manthly redempticns for which
instructions are received on or before the last business day of the previous calendar month minus 5 business
days. No redemption fee is charged on monthly redemptions for which instructions are received not less than 65
days prior to the last business day of each calendar maonth.

A maximum initial charge of up to 3% of subscription monies may be charged on US Dollar Classes, Hedged
Clagsses and Institutional Classes at the Manager's discretion, for all the other classes no initial charge will apply.

The table below presents the Redeemable Participating Units in issue at the beainning and end of the financaal
year.

Redeemable Redeemable
Participating Units in Participating Units in
issue as at 30 April issue as at 30 April
2024 Subscriptions  Redemptions 025
US Dollar Class 48366319 28,747.21 (62,820.22) 447 45018
ADM US Doliar Class 32618.76 - - 32618.76
US Deldlar R Class B16,570.34 201 AT3ET (37,945.65) TBO, 106,38
5 Class (US Dollar) 54807760 41,723.38 (258,320.04) 331.480.95
% Clasg (Euro Hedged) 97,602,009 5035.74 (7,133.08) 05,895 78
5 Class (Sterfing Hedged) 145,554.04 8,130.53 (21,724.48) 131,961.01
& Class (Swiss Franc Hedged) 23.016.18 224687 (4,642 BZ) 20,620.43
Euro Hedged Class 44,188.12 12768 (704887 36,455 94
Euno Hedged R Class 48,840.35 28,580.43 [4,421.53) 72,997.25
Renminbi Hedged Class 218987 11,742 84 . 13,932 51
Sterling Hedged Class 34,000.52 4,766,439 (16,272.67) 22,503,490
Sterling Hedged R Class 918,243.14 93,950.90 (39,862.70) 97233134
Swiss Franc Hedged Class 12,8600 - (3, 716.68) 89,183.22
Swiss Franc Hedged R Class 7.506.86 137.93 . T.734.79
AP Class (US Dallar) 111.828.13 341316 (3.224.78) 11201651
Institutional Class (US Dollar) B78,900.86 53,053.31 (72 B63.22) 855,380.95
Imstitutional Class (Euro Hedged) 310,305.73 1,152.01 (19,379.66) 20207808
Institutional Class (Swiss Franc Hedged) 108,373.48 1.308.74 (5.347.47) 104.335.75
Institutional R Class (U5 Dollar) B73,246.86 383,235.80 (71,850.38) 1,184 633 27
Imstitutional R Class (Sterlng Hedged) TO2,107.67 234,151.48 (20,190.03) 916,069,110
Institutional R Class (Swiss Franc Hedged) 273,903.05 169.685.13 (37 480.91) 408, 108.27
Imstitutional R Class (Euro Hedged) 1,102 85892 45,538 88 (93,007.78) 1.055.580.02
Super Institubonal Class (US Dollar) 2686 863.26 . (613.210.19) 207365307
Institutional Class (SGD Hedged) 886831.15 19,158 84 (38,161.48) B1,628.51
Singapore Dollar Hedged Class 17,506.75 159,006,592 (d53 4B) 36,050.18
Restricted £ Class (US Dollar) - 200,000.00 . 200,000,00
Taotal 10,175, 794.73 1,564,770.74 (1,437 698.83) 10,306,866.64
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Notes to the Consolidated Financial Statements
11 Redeemable Participating Units in Issue (continued)

The table below presents the Redeemable Paricipating Units in issue at the beginning and end of the Previous

financial year.

Redeemable Redeemable
Participating Units in Participating Units in
issue as at 30 April issue as at 30 April
2021 Subscriptions Redemplions 2024
US Dwollar Class 548 401.92 29,851.30 (84,4590.07) 483 563.19
ADM LIS Dollar Class 42 618,78 - (10,000,00) 3261878
US Dollar R Clags 582 582,31 104, 632.08 (70,635.05) E18.579.24
S Class (US Doltar) 636 617.86 23,403 84 {111,544 .10) 548.077.60
5 Class (Euro Hedged) 90,458 48 2145352 (13.919.91) 97.0992.09
5 Class (Stering Hedged) 179,351.55 7.115.50 {40,8M2.11) 145 554.54
§ Class (Swiss Franc Hedged) 17.080.78 12, 813.03 (B8,877.83) 23.MB.18
Euro Hedged Class 64,242 03 o733 (20,851.24) 4418812
Eure Hadged R Class 65,805.50 258783 (19.543.98) 48 B45.35
Renminbi Hedged Class 3.610.07 - (1,420.20) 2.1858.87
Steding Hedged Clags 47,753.47 . (13,743.95) 34.008.52
Steding Hedged R Class 80517387 79,3E1.66 (68,292 .249) H18,243.14
Swiss Franc Hedged Class 14, 70317 - {1,803.26) 12,855,951
Swiss Franc Hedged R Class 462063 3,705.23 (F29.00) 7.596.86
AP Class (US Dollar) 114,038,368 4,161.99 (B.373.24) 111,828,113
Instiitional Class (US Dollar) 1,085,774.76 BO,G24 44 (207 408.24) 870.050.85
Instiutional Class (Ewro Hedged) 312,354,885 . (2,049,13) 310,305.73
Institutional Class (Swiss Franc Hedged) 114,803.48 - (B.420.00) 108,373.48
Institutional R Class (US Doliar) 200,197 53 200,526, 83  (238,477.50) 873,245,858
Instivtional R Class (Sterling Hedged) 1,090,449.05 168667  (390,008.05) T02,107.67
Instifutional R Class (Swiss Franc Hedged) 268,899,328 46,828.81 {61,825.14) 273.903.05
Institutional R Class {Euro Hedged) 1,404,908,12 10519011 (407 449.31) 1,102 658 92
Super InstAutional Class (LS Dollar) 2892, 752.89 . (5.889.63) 2 BB6 86326
Instilvdional Class (SGD Hadged) 114, 488.47 15,860.93 (31.518.25) B8.631.15
Singapore Dollar Hedged Class 15.531.96 2.4583.95 (489 18) 17.506.75
Tatal 11,337.221.28 751,653,95 (1,909,080.50) 10,179,794.73
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Notes to the Consolidated Financial Statements
11 Redeemable Participating Units in Issue (continued)
The table below presents the Net Assets in US$000 for each of the last three year ends.

30-Apr-25 a0-Apr-24 30-Apr-23
US Dollar Clags 238,51 244 185 251,379
ADM US Dollar Class 4,961 4 BT 5,481
US Doltar R Class 189,160 117,067 100,212
5 Class (US Dollar) 119,435 184,163 194,205
& Class (Euro Hedged) 27654 25,193 21,848
S Class (Sterling Hedged) 52,658 50,755 56,284
5 Class (Swiss Franc Hedged) 3,334 3,249 2,315
Euro Hedged Class B116 8,808 12,347
Eurp Hedged R Class 13479 £.088 10,297
Renminbi Hedged Class 3,933 G607 ]
Sterling Hedged Class T.281 0,764 12,553
Sterling Hedged R Class 248,148 205,610 183,871
Swiss Franc Hedged Class 1,779 2217 2,458
Swiss Franc Hedged R Class 1,381 1.1848 703
AP Class (US Dollar) 35,703 33,451 30,540
Institubonal Class (US Dollar) 208,261 200,244 222 875
Institutional Class (Eurc Hedged) 5T 445 54,832 52276
Institutional Clages (Swiss Franc Hedged) 20,751 18,954 19,425
Institubonal R Class (US Dollar) 224,883 153,804 1422289
Instituticnal R Class (Sterling Hedged) 186,249 131,869 185,285
Institutional R Class {Swiss Frang Hedged) 64,092 37865 33,474
Institutional R Class (Euro Hedged) 167,976 156,950 188,535
Super Instiional Class (U5 Dwollar) 84 265 478,249 4249 425
Institutional Class (SGD Hedged) T.217 8,061 8,785
Singapare Dollar Hedged Class 3115 1.395 1,168
Resfricted Z Class (US Dollar)* 20,112
Total 2,285,999 2,142,535 2,171,240

*The Restricted Z Class (US Dollar) launched on 31 March 2025,

The Fund's net asset valwes per unit are disclosed on page 38,
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Notes to the Consolidated Financial Statements
12 Related Party Transactions

The table below presents details of those related parties who provide sernvices to the Fund. All related parties are
ultimately wholly owned by HSBC Bank plc.

Relationship Related Party
Principal Manager H_SBG Mafnagfmant (Guamsey) Llni'lad
Trustee® HSBC Custody Services (Guemsey) Limited
Custodian® HSEC Continental Europe reland ("HECE IE)
: i HSBC Private Bank (Suisse) 5A Guemsey Branch
Designated Admimsiralor HEBC Securities Services (Guemnsey) Limied
Multi-Currency Overdra Facility HSBC Bank plc
Bank Accounts HSBC Continental Europe

HEEC Private Bank (Suisse) 54, Guernsey Branch
Investment Adviser HSBC Alternative Investments Limied

“fees paid out of the Investment Manager's fees — see Note 5
Bomrowings/Loan

The Fund has an uncommitied overdraft facility through which it may borrow an amount equivalent to the lesser of
US5150 million amd 10% of the Net Asset Value of the Fund.

Proceeds from the overdraft facility may be used for the purposes of short-term lguidity as permitted in the
accordance with the offering document. Interest is charged maonthly in armears on the amount of the facility
outstanding from time 1o time at the percentage rate per annum which is the aggregate of 1% and the Relavant
Base Rate,

HSBC Bank ple provided credit facilities to the Fund during the year. At the year-end thera was no bank overdraft
Interest of USS570,196 (30 Aprl 2024: USS1.432 029) was charged during the year. The loan is securad and
repayable on demand and there were no breaches of barrowing restrictions by the Fund during the year,

There were no ather related party transactions for the year other than fees paid to the Manager as outlined in Nate
B.

13 Forward Exchange Contracts

Assels may be denominated in currencies other than the functional currency of each unit clags and cerain currency
exposure will be hedged back to the relevant unit class currency. Hedging for this purpose may be by means of
forward foreign exchange contracts or options on such contracts or by using such other derivative instruments as
may be available and having the same or similar effect.

The Fund shall not invest in derivative instruments for speculative purposes. The Investment Adviser retains the
right to vary the policy on currency hadging at its absolute discration, All costs of such hadging will be met by the
Unithalders of the relevant unit class only,

The following forward foreign exchange contracts used to hedge unit classes were unsettied as at 30 April 2025,

Unrealised

Unit Classes Amount Bought  Amount Sold Maturity  Counterparty Gaini(Loss)
uss

Institutional R Class (Swiss Franc Hedged) CHF 52,085,117 USD 62,282.242 J0-May-25 HBCEIE B3T.B32
Steding Hedged R Class GBP 184,406,900 USD 245120,081  30-May-25 HBCE IE 338,737
Institutional R Class {Eurc Hedged) EUR 147,846,634 USD 168,218,170  30-May-25 HBCEIE 273,258
Instiuticnal R Class (Steding Hedged) GBP 141,424,921 USD 188,661 653  30-May-25 HBCE IE 254,656
Institutional Class (Swiss Franc Hedged)  CHF 17,019,277  USD 20,580,008 30-May-25 HBCE IE 208,417
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Notes to the Consolidated Financial Statements
13 Forward Exchange Contracts (continued)

Unit Classes

Institutional Class (Ewro Hedged)

5§ Class (Stering Hedged)

5 Class (Eure Hedged)

Institlicnal Class (Singapore Dollar Hedged)
S Class (Swiss Franc Hedged)

Euro Hedged R Class

Singapore Dollar Hedged Class

Swias Franc Hedged Class

Steding Hedged Class

Renminbi Hedged Class

Swiss Franc Hedged R Class

Euro Hedged Class

Institvticnal R Class (Swiss Franc Hedged)
Instiuticnal R Class (Euro Hedged)
Institwticnal Class (Singapore Dellar Hedged)
Instituticnal R Class (Sterling Hedged)
Institwticnal R Class (Sterling Hedged)
Institutional R Class {Sterling Hedged)
institutional R Class (Euro Hedged)
Stedling Hedged R Class

Steding Hedged R Class

Euro Hedged Class

S Class [Steding Hedged)

S Class {Stering Hedged)

Institutional R Class (Eura Hedged)
Steding Hedged Class

Instiluticnal R Class (Sterling Hedged)
Steding Hedged R Class

5 Class (Sterling Hadged)

Amount Bought

EUR 50,366,955
GBP 30,322 812
EUR 24,231,270
SGD 9,135,316
CHF 2,732,593
EUR 11,816,035
SG0 4,058 840
CHF 1,459,634
GBP B.614,075
CHH 28,547 631
CHF 1,140,487
EUR 7,085,222
CHF 478,000
EUR 773,715
G0 337,544
GBP1,731,283
GBP 3,300,000
GBP 3,188,152
EUR 52 000
GBP 585,314
GBP 940,000
EUR 25,000
GEP 205443
GEP 00641
USD BAO,819
USD 4,256,204
UsD 2312687
USD 781,879
USD 274,435

Todal unsealised gaing on forward foreign exchange conlracts
Todal unsealised lossas on forward foreign exchange contracts
Het unrealised gaing on forward forgign exchange contracts

Amount Sold

UED 57,268,539
USD 52 456867
LISD 27,551,584
USD 8964916
USD 3,304,300
USD 13,435,138
USD 3,002 850
UsSD 1,765,015
USD 11,491 227
UsSD 3,920,307
USD 1,278,096
IS0 8067 452
USD 583,441
USD 860,365
USD 258,885
UsSD 2,312,593
WSO 4,408,232
USD 4 256 204
USD 58,158
USD TE1.B44
UsD 1255678
USD 28 481
LISD 274,424
UsSD 121,081
EUR 773,715
GBP 3,186,102
GBF 1,731,283
GBF 565,314
GBP 205,443

Maturity

21-May-25
30-May-25
30-May-25
30-May-25
30-May-25
30-May-25
21-May-25
30-May-25
30-May-25
30-May-25
30-May-25
A0-May-25
30-May-25
21-May-25
30-May-25
30-May-25
30-May-25
30-May-25
30-May-25
30-May-25
21-May-25
30-May-25
30-May-25
30-May-25
30-May-25
30-May-25
30-May-25
30-May-25
30-May-25

HBCE IE
HBCE IE
HBCE IE
HBCE IE
HBCE IE
HBCE IE
HBCE IE
HBCE IE
HBCE IE
HBECE IE
HBCE IE
HBCE IE
HBCE IE
HBCE IE
HBCE IE
HBCE IE
HBCE IE
HBCE IE
HBCE IE
HBCE IE
HBCE IE
HBCE IE
HHECE IE
HBCE IE
HBCE IE
HBECE IE
HBCE IE
HBCE IE
HBCE IE

Unrealised
Counterparty Gain/[Loss)

uUss
83,028
72187
44,755
43,801
33,453
21,824
19,450
17.875
15,816
14,801
13,966
13,105

419

05

&3
54
46
45
23
18

13
1

2123005

{424)

2,122,581
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Notes to the Consolidated Financial Statements

13 Forward Exchange Contracts (continued)

The following forward foreign exchange contracts used to hedge unit classes were unsettled as at 30 Apnl 2024,

Unrealised
Gain/[Loss)
Unit Classes Amount Bought Amount Sold Maturity Counterparty uss
Steding Hedged R Class GEP 163,506,158 USD 204738902  31-May.24 HECE |E 144 555
Insttutional R Class (Steding Hadged) GBP 104,723,045 USD 131,058 586 31-May-24 HBCE IE B2 7a
5 Class {Sterling Hedged) GEP 81314305 USD 51703948 31.0May-24 HECE IE 36,607
Stading Hedged Class GBP 7780350 USDOTIEE36  3i-May-24 HBCE IE B854
Ingtiutional R Class (Swiss Franc Hedged) CHF 5454 180  USD 50968 088 31-May-24 HECE IE 2145
Institutional R Class (Eurc Hedged) EUR & 583,861 USD 7485161  31-May-24 HECE IE 1,682
Instiutional R Class (Euro Hedged) EUR 2424269 USD 2593859  21.May-24 HECE IE 532
Renminbi Hedged Class CMNH 4,400,129 USDE0T207  31-May-24 HECE IE a8
5 Class (Eure Hedged) EUR 1173757 USD1.255857  21-May-24 HECE IE 258
S Class (Swiss Franc Hedged) CHF 257 368 USD 281209  21.May.24 HECE IE G2
5 Class (Stering Hadged) GBP 253382 USD 1183838 21-May-24 HECE IE TE
Sterling Hedged R Class GEP 350,000 USD 438276 31.May-24 HBCE IE 51
Instiutional R Class (Steding Hedged) GBP 250,000 USD 312055 31-may-24 HBCE IE aT
Euro Hedged R Class EUR 142,745 USDIS2TH 21-May-24 HECE IE k3l
Swiss Franc Hedged R Class CHF 30,000 USD 32816 31.May-24 HECE IE 12
Instilutional Class (Singapore Deflar Hedged) SG0 147,037 USDIO7 823 21-May-24 HECE IE &
5 Class {Swiss Franc Hedged) CHF 12,150 USD 13280 3q-pay-24 HBCE IE 5
5 Class {Stering Hedged) GEP 30,744 USD 38489  39.May-24 HECE IE 4
Instfiutional Class (Singapore Dollar Hedged) SGD 25000 USD 18357 3q.pmay-24 HBCE IE 2
Singagore Dollar Hedged Class SGD 27,748 USD 20375 31-May-24 HECE IE 2
Institional Class (Singapore Dollar Hedged) EUR 141923673 USD 152446319 31.May.24 HBCE IE {500,541)
Euro Hedged R Class EUR 51185775 USD 54991583  39.May-24 HBCE IE {180, 588)
§ Class {Swiss Franc Hedged) CHF 29.261.381 USD 32209587  31.May-24 HECE IE {168.458)
5 Class {Stering Hadged) CHF 17,286,082 USD18135730 31-May-24 HECE IE {100,080)
5 Class (Euro Hedged) EUR 24 679,757 USD 26,509,569  31.May-24 HBCE IE (B7.060)
Instiutional R Class {Eurc Hedged) EUR 8313178 USDB.528.543  31.May-24 HBCE IE (2%,325)
Singapore Dollar Hedged Class EUR 7693267 USDB.263558  31-May-24 HECE IE (27.138)
Swiss Franc Hedged R Class CHF 3225512 USD 3548070  31.May-24 HECE IE [18,557)
Swiss Franc Hedged Class SGO 11097609  USDB.IB5S36  31-May-24 HECE IE (17.054)
Institutional Class (Singapore Dollar Hedged)  CHF 2037284 USD 2201017 31.May-24 HBCE IE (11,720
5 Class (Swiss Franc Hedged) CHF 1088648  USD1ITEE13  31-May-24 HBCE IE (3,158)
Eurg Hedged R Class SGD1ATET0R  USD1331101  3ipMay.24 HECE IE (2.897)
Euro Hedged Class USD 2594 877  EUR 24242580 31.May-24 HECE IE (584)
5 Class {Euro Hedged) USD 1256360 EURIATETST  31May-24 HECE |E (283)
Institutional Class (Swiss Franc Hedged) USD 1,193 842 GBP 853,362 31-May-24 HECE IE {140)
Institutional R Class {Swiss Franc Hedged) USD 281,523 CHF 257,368 31-May-24 HECE IE {102)
Instidutional Class (Euro Hedged) UsD 152,791 EUR 142,745 31.May.24 HECE IE (34)
Total unrealised gaing on forward foreign exchange confracis 286 573
Total unrealised losses on forward foreign exchange conlracts {1,150,858)
Met unrealised losses on forward foreign exchange contracts (B64,283)
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Notes to the Consolidated Financial Statements

14 Financial Instruments
Market Risk Oversight

The Manager takes a multi-tiered approach to risk management, with the understanding and management of risk
embedded in the Manager selection and portfolioc management processes, together with portfolic oversight and
monitaring in accardance with Fund investment restrictions, as listed in the relevant Fund section in the Prospectus.

In Manager salection, due diligence revalves around understanding whether the risks a hedge fund manager takes
in thie pursuit of returns are appropriate and controlled. Complementing this investment focused due diligence, the
operational due diligence team evaluates the business and operational (non-investment) risks of a hedge fund and
seeks to avoid hedae funds where inadequate structure of process could compromise an investment.

In partolio management, ensuring that portfolios are appropriately diversified is paramount. In order to assess risk
and portfalio diversification, bath qualitative and quantitative techniques are used, including returns and expasure-
based analysis.

The Manager manitars each Fund's compliance on a monthly basis with the investment restrictions detailed in the
Prospectus and retains oversight of all aspects of the risk management process,

The main risks arising from the Fund's financial insfruments are market, liquidity and credit risk,
Market risk

Market risk arizes mainly from uncertainty about future prices of financial instruments held. It represents the potential
loss the Fund might suffer through holding market positions in the face of price movements. The Investment Adviser
considers the asset allocation of the portfolio in order to minimise the risk associated with particular counfries or
industry sectors whilst continuing to follow the Fund's investment chjective.

harket rick embadies the potential for both gains and losses and includes currency risk, interest rate risk and price
risk. The profitability of the Fund's investment programme depends to a great extent on correct assessments of the
future course of price movements of securities and equities and other investments. There can be no assurance that
the Manager will be able to accurately predict these price movements. The securiies markets have in recent years
been characterised by great volatility and unpredictability, With respect fo the investment strategy into which the
lr:uestmenlm-uisar has invested the Fund's assels, there is always some, and from time to time, a significant degree
of market risk.

Details of the Fund's investment partfolio at the consalidated balance sheet date are disclesed in the Portfolio of
Investments included on pages 36 to 37

The Fund generally seeks to initiate, increase, reduce ar exit positions based on the use of a number of risk analysis
techniques, including but not limited to sensitivity and simulation analysis and value at risk ("VaR") measurements,
which use statistical analysis of historical and implied volatilities and movements to determine confidence levels of
the historical maximum patential loss incurred for each position over a determined time horizon. There can be no
assurance that losses will not occur, and past performance is not indicative of future resulls

The VaR calculation is a monte carlo simulation of each of the underlying holdings of the portfolio, which are then
aggregated to produce returns for one thousand simulated portfolios. The returns are simulated as the proportional
increments of constant dnift, constant volatility stochastic processes, thereby approximating continuous-time
geametric Brownian mation.

Tha data below indicates the VaR of the Fund's financial instruments, measured as the patential 1 day loss in value
fram adverse changes in fund prices, interest rates and foreign exchange rates using a 5%% confidence level.

30 April 2025 30 April 2024
_Overall Markat VaR (90%) (3.50%) @83%)
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Notes to the Consolidated Financial Statements
14 Financial Instruments (continued)

Market risk (continued)

a) Other price risk

Price risk is the risk that the value of the investments will fluctuate as a result of changes in market prices {(other
than those anising from interest rate risk or currency fisk), whether caused by factors specific to an individual
investment, its issuer or all factors affecting all investments traded in the market.

The Fund is required to comply with the standard investment and borrowing restrictions as defined in the Prospectus.
The Fund's investment restrictions are monitored and reviewed by bath the Manager and Trustees on a manthly
basis. There are specific guidelines in place for monitaring and reporting breaches, and situations where holdings
come close to restriction levels,

b} Foreign currency risk

The Fund may invest in fimnancial instruments and enter into transactions dencminated in currencies other than its
functional currency, Consequently, the Fund may be exposed to nsks that the exchange rate of its currency relative
to other foreign currencies may change in @ manner that has an adverse effect on the value of that portion of the
Fund's assets or liabilities denominated in currencies other than US Dollars. For the year ended 30 April 2025,
exposure was a loss of US51,421 344 (20 April 2024: loss of US54,409 526).

The Fund's currency risk i= managed on a monthly basis in accordance with policies and procedures in place. The
Fund's overall currency positions and exposures are monitored on a monthly basis by the Manager.

The Fund also offers redeemable participating units denominated in British Pound Sterling, Euro, Renminbi,
Singapore Doltar and Swiss Franc exposing the unitholders to foreign currency risk. This risk is mitigated on behalf
of the unitholders by the Fund entering into forward foreign exchange contracts as described above in Note 13.

c) Interest rate risk

The majority of the Fund's financial assets are invastmants in investment funds which neither pay interest nor have
a maturity date. The Fund is exposed to risks associated with the effects of fluctuations in the prevailing level of
market interest rates an the fair value of underlying investments which the Fund has invested in.

At the year-end the Fund was not utilising its overdraft facility. (30 April 2024: Nil)

Other assets and liabilities bear no interest rate risk, except for cash and bank balances of US$104,084, 231 (30
April 2024 USS27 258,830) which are subject to variable interest rates.

Liquidity risk

Liguidity risk is the risk the Fund will encounter difficulties in meeting obligations associated with financial liabilities.
The main Hability of the Fund is the redemption of any units that investors wish to sell. The risk is that the Fund
might not be able to liguidate invesiment positions in order to repay amounts demanded by its Unithclders. Effective
23 May 2024, the limit on the Fund's uncommitted cverdraft facility was increased to the lesser of USS150million
and 10% of the Net Asset Value of the Fund. Until 23 May 2024, the imit was the lesser of USS100million and 10%
of tha Net Asset Value of the Fund

The Fund's liquidity risk is managed on an ongoing basks by the Investment Adviser in accordance with policies and
proceduras in place. It is not the nomal policy of the Fund o invest directly in funds, imited partnerships or ather
vahicles that have no liquidity. The Fund's overall liquidity risks are monitored on a monthly basis by the Manager.

The Fund's investment restrictions, as defined in the Prospectus, some of which pertain to the management of
liquidity risk and concentrations thereof are monitored on a monthly basis by the Trustee of the Fund. Thera are
specific guidelines in place for monitoring and reporting breaches, and situations where holdings come close to
restriction levels.
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Notes to the Consolidated Financial Statements

14 Financial Instruments (continued)
Liguidity risk (continued)
The Manager may limit the number of Units in the Fund which may be redeemed on any Dealing Day o not more
than 10% of the total number of Units in issue immediately before such date. Any Units failing to be redeemed upon
the exercise of this discretion by the Manager will be carried forward o the next Dealing Day and shall be redeemed
pro rata in priodity to any other Units in respect of which a Redemption Motice has subsequently been recaived.

At the year end the following investea funds had a redemplion peniod of greater than 90 days:
Market Value as at  Markel Value as at

30 April 2025 30 Apnil 2024

Uss'000 USE000

Cerberus Intemnational 5PV Lid - Class A 2 1
D.E. Shaw Composite International Fund MNi 1 1
Redwood Offshore Fund Ltd - Class 2/20 Al 24 30 PE)
SPT Capital International Ltd - Class E - Special Investment Halding - -~
SPT Capilal Internaiicnal Ltd - Class E - Reserve Accouni A 2
Strategic Value Restructuring Fund Ltd - SP GSY -+ El
33 35

*Mao market value is shown for these sacurities as the value i less than USS500.

All of the Fund's financial labilities are due within one month, and net assets altributabla 1o the unitholders of the
Fund are due in accordance with the imeframe as described in the prospectus. See Mote 11 for infarmation.
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Notes to the Consolidated Financial Statements

14 Financial Instruments (continued)
Credit risk

Credit risk is the nsk that a counterparty to a financial instrument will fail to discharge an obligation or commitment
that it has entered into with the Fund.

The Fund I exposed to eredit sk on parties with whom it trades and alzo bears the risk of sattiemeant default,
In addition, the Fund is indirectly exposed to the credit risk of the underlying investes funds.

All of the assets of the Fund are held either by HSBC Continental Eurape, one of the Custodians, or by HSBC
Private Bank (Suisse) SA (the “Sub Custodian’), Bankrneptoy or insolvency of the Custodian or Sub-Custodian may
cause the Fund's rights with respect o securites held to be delayed or limited. The Fund monitors its risk by
monitaring the credit quality and financial positions of the Sub-Custodian the Fund uses both are ulfimately whally
owned by HSBC Holdings Ple. The credit rating of HSBC Holdings Plc as at 30 Apnl 2025 was A3 as rated by
Moody's Rating Agency (30 April 2024 A3)

HSBC Bank plc, which is ultimately owned by HSBC Holdings plc, provided credit facilities to the Fund during the
year.

Fair value hierarchy

FRS 102 requires disclosure relating o the fair value hierarchy in which fair value measurements are categorised
for assets and lhabilittes. The disclosures are based on a three-level fair value hierarchy for the inputs used in
valuation technigues to measure fair value.

The fair value hierarchy as required under FRS 102 is based on the valuation inputs used to fair value the financial
assals and liabilities and consideration of the market activity for each individual financial asset and liability. The
definitions for Levels 1. 2 and 3 are set out belaw,

Level 1: The unadjusted quoted price in an active market for identical assets or liabilities that the enlity can access
at the measurernent date.

Level 2; Inputs other than quoted prices included within Level 1 that are observable (1.e. developed using market
data) for the asset or liability, either directly or indirectly.

Level 3: Inputs are uncbservable (i.e., for which market data is unavailable) for the asset or liability.

The level in the fair value hierarchy within which the fair value measurement was categorised in its entirety was
determined on the basis of the lowest level input that was significant to the fair value measurement in its entirety.
For this purpose, the significance of an input was assessed against the fair value measurement in its entirety.

If a fair value measurement used cbservable inputs that required significant adjustment based on unobservable
inputs, that measurement was a Level 3 measurement. Assessing the significance of a particular input to the fair
value measurement in its entirety required judgement, considering factors specific to the asset or liability. The
determination of what constituted “observable” required significant judgement by the Investment Manager.

The Investment Manager considered observable data to be market data that was readily available, regularly
distributed or updated, reliable and verifiable, not proprietary, and provided by independent sources that are actively
invalved in the relevant markel.
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Notes to the Consolidated Financial Statements
14 Financial Instruments (continued)

Fair value hierarchy (continued)

(a) Hierarchy analysis

The following table provides an analysis of the fair value hierarchy of the Fund's financial assets, measured at fair
value as at 30 April 2025:

Leveal 1 Leval 2 Lavel 3 Tatal
US5"000 US$'000 USs'000 Uss'ooa
Assets
Financial assets at fair value through profit or loss:
Investment funds - 2184025 3 2,184,028
Forwand foreign exchange confracts = 2123 = 2123
Total Assats - 2,186,148 3 2,186,151
Liabilities
Financial liabiliies at fair value threugh profit or kss:
Forward foreign exchange contracts - i . -
Total Liabilities - - - -

*No value is shown for these Forward foreign exchange contracts as the value is less than US5500.

The following table provides an analysis of the fair value hierarchy of the Fund's financial assets, measured at fair
value as at 30 April 2024:

Leavel 1 Level 2 Lewvel 3 Tedal
USS'000 USE000 USE000 USE000
Assels
Financial assets al fair value through profit or loss:
Investment funds . 2123993 5 212399
Forward foreign exchange contracts - 287 - 287
Total Assets - 2,124,280 5 2,124,285
_Liabilities
Financial liabilities at fair value through profit or loss:
Forward foreign exchange confracts - {1,151} . [1.151)
Total Liabilities - {1.151) - {1,151)

(b) Transfers between levels of the fair value hierarchy

There were nd transfers between Levels of the fair value hierarchy during the financial years ended 30 April 2025
and 30 April 2024,
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Notes to the Consolidated Financial Statements

14 Financial Instruments (continued)

15

16

Fair value hierarchy (continued)
{c} Level 3 recanciliation

The table below shows a reconciliation of all movements in the fair value of financial instruments categornsed within
Level 3 betwean the baginning and and of the reporting period.

Year ended Year ended

30 April 2025 30 April 2024

Level 3 Lewel 3

Financial assets designated at fair valug through profit or loss Uss'000 US$000
Opening balance at the start of the year ] 6
Total realised gain/loss) for the year z (3
Change in unrealised (losses)igains in the year 12 2
Sales and repaymeanis {2) =
Clesing balance at the end of the year 3 5

(d} Significant unobsarvable inputs used in measuring fair value

Significant unobservable inputs used in measunng fair value represants the latest available NAY of the units/shares
of the llliquid investments in funds based on the Funds recent fransactions,

{e) Effect of change In significant assumplions of Level 3 financial instruments

If the fair value of the investment funds changed by 10%, then the fair value of the Level 3 invesiments held by the
Fund wauld change by US$275 (30 April 2024; US34569),

Leverage

Where a Fund permits leverage, the underlying volatility of the Fund will be significantly greater than would otherwise
have been the case without the permitted leverage. Whilst this gives a Fund the ability to participate in higher returns
associated with greater exposure, it also gives a Fund exposure to increased losses where markets in general and
a Fund in particular, invest in assatls where prices suffer declines.

Certain investment funds in which a Fund may invest use material levels of leverage and are not limited in either
their borrowing capacity nor in their level of margin commitment. The total value of positions held by these funds
may exceed their NAVs. The leverage acquired offers the possibility of achieving a much greater overall return, but
also increases the Fund's volatility and carres the risk of total loss of the amount invested. Please refer to Note 12
for details on borrowings of the Fund.

Analysis of Change in Net Cash and Debt
As at 30 April 2025 Cash flow As at 30 April 2024

Us5000 US5'000 USS000
Cash balances 104,094 V&,835 27,259

Net Cash 104,094 76,835 27,258

Capital Management

The capital of the Trust is represented by the net assets attributable to the unithobders of the Fund. The Trust is
subject to monthly redemptions requests of the unitholders,

The Trust's aim with respect to management of its capital is to safeguard its ability to continue as a going concerm.
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Notes to the Consolidated Financial Statements
16 Capital Management (continued)

The Investment Manager monitors capital on the basis of the value of net assets atinbutable to the unithalders of
the Fund. As detailed in Note 14, the Fund's investment restrictions, as defined in the Prospectus, some of which
pertain to the management of liquidity risk and concentrations thereof include restrictions in respect of investment
in closed-ended funds, restrictions in respect of redemptions, restrictions in respect of the percentage holding
allowable in any individual investment fund. There are specific guidelines in place for monitoring and reporting
breaches, and situations where holdings come close to restriction levels.

In addition. the Fund slso has an uncommitted overdraft facility available to cover a8 cash shortfall caused by
mismatched settbement dates on purchase and sale transactions and to fund redemptions subject to a maximum of
the lesser of U335150million and 10% of the Fund's NAY. Please refer to Note 12.

Ag detailed in Note 14, the Manager may fimit the number of Units which may be redeemed ¢n any Dealing Day to
not more than 10% of the total number of Units in issue immediately before such date if the liquidity of the Fund
become insufficient. Such 10%: limit ghall be calculated in respect of the Fund as a whole and not in respect of each
individual Unit class.

17 Distribution Policy

The Manager does not recommend the payment of a dividend. All income will be “rolled-up”, and income will not be
distributed but will be retained in the Fund and reflected in the NAV per unit.

18 Foreign Exchange Rates

The fallowing fereign exchange rates were used lo franslate assets and hiabiliies into the reparting currency (US
Dollars):

Az at Ag al

30 April 2025 30 April 2024

British Pound Stering 0.7487 0.79B6
Eurg 0.8797 08352
Renminibi T.2732 T.2530
Singapore Dedlar 1.3083 1.3538
Swiss Franc 0.6218 0.8171

19 Commitments and Contingent Liabilities
Ag at 30 April 2025 and 30 April 2024, the Fund did not have any significant commitments or contingent liabilities.
20 Controlling Parties
The Manager does not consider there to be an immediate or ultimate controlling party of the Fund.
21 Significant Events during the year
Effective 23 May 2024, the limit on the Fund's uncommitted overdraft facilty was increased to the lesser of
US5150milion and 10% of the MNet Asset Value of the Fund. Until 23 May 2024, the limit was the lesser of
USE100million and 10% af the Net Asset Value of the Fund.
An instruction has been received that will result in the Super Instifutional Class (US Dollar) being fully redeemead.
It has been agreed to settle the redemption over a period from July 2024 until January 2026, To date USE116million
of the redemplion has been settled.

In March 2025 the Trust issued a new unit class, the Restricted Z Class (US Dwollar) that is intended for use by
feeder funds that carry their own separate charges.

There were no other significant events during the year which require adjustment to, or dizsclosure in the consolidated
financial staterments.
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Notes to the Consolidated Financial Statements
22 Subsequent Events
On 21 July 2025 US5120million of the redemplion referenced in Mote 21 was settied.
With effect from 1 May 2025 the hurdle rates for the performance fee calculations were changed from 200% of the

3-month adjusted currency risk free rate to 3-month currency riek free rate plus 3% The changes were
communicated to investors in December 2024,

23 Highest and Lowest NAV per unit during the year

Highest Lowest
Unit Class HAV per Unit NAY per Unit
HSBC GH Fund - US Dollar Class US3540.05 USS507.17
HSBC GH Fund - ADM US Doltar Class US$153.84 Uss143.72
HSBC GH Fund - US Dellar R Class US3206.18 USS162.30
HSBC GH Fund = 5 Class (US Dallar) USS363.57 US5337 .80
HSBC GH Fund - 8 Class (Euro Hedged) €256 90 €241.40
HSEBC GH Fund = 5 Clags (Sterling Hedged) GBP301.3 GEP279.93
HEBC GH Fund - 5 Class (Swiss Franc Hedged) CHF 13525 CHF128.85
HSBC GH Fund - Eura Hedged Class €199.03 €188 .86
HSBC GH Fund - Euro Hedged R Class €164.73 £155.39
HSBC GH Fund - Renminki Hedged Class CMH2,084 .93 CMH2,013.15
HSBC GH Fund - Sterling Hedged Class GBP245.26 GBP230.20
HSBC GH Fund - Sterling Hedged R Class GBP182.93 GBP179.94
HSBC GH Fund = Swiss Franc Hedged Class CHF162.78 CHF157 44
HSBC GH Fund — Swiss Franc Hedged R Class CHF150.63 CHF 144 84
HSBC GH Fund = AF Class (US Dollar) Ussiaz 22 US5300.52
HSBC GH Fund - Ingtitutional Class (US Dollar Hedged) USE245.06 Uss228.03
HSBC GH Fund = Institutional Class (Euro Hadged) E175.56 €£165.82
HSBC GH Fund - Institutional Class (Swiss Franc Hedged) CHF166.72 CHF 180,57
HSBC GH Fund - Institutional R Class (Euro Hedged) €141.88 €13381
HSBC GH Fund - Institutional R Class (LS Dollar) US5190.13 US5177.06
HSBC GH Fund - Institutional R Class (Sterfing Hedged) GBP161.00 GBP150.74
HSBC GH Fund - Institutionad R Class (Swiss Franc Hedged) CHFE132.17 CHF125.92
HSBC GH Fund - Super Institutional Class (US Dollar) US5182.09 US5178.86
HSBC GH Fund - Institutional Class (Singapore Dollar Hedged) SG0118.18 SGD111.80
HSBC GH Fund - Singapaore Dollar Hedged Class SGD114.73 SGD108.99
HSBC GH Fund - Restricted 7 Class {US Dollar) US5100.56 LS5100.00
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USS27. 395,995 (30 April 2024:

US518,581,290) and redemptions of US510,052,033 (30 April 2024: US512,499,633) which were posted to the
Fund after the last Dealing NAY had been finalised. The table below reconciles the movement from the Dealing
NAVY to the NAV per these consolidated financial statements, taking into account the aforementioned adjustments.

Az at Az at

30 April 2025 30 April 2024

US5000 US5000

NAY as calculated in accordance with the Prospectus (Dealing NAY) 2,272,655 2136 454
Subscripions nod reflected in the Dealing MAV® 27,396 16,581
Redemplions not reflected in the Dealing MAV™ (10,052} (12,5000
Net Asset Value per these consolidated financial statements 2,289,999 2,142 535

“0On 30 Apnl 2025, the Trust received a subscnption request for USS2T 305905 (30 Apnl 2024; USS18 581,200) in respect of

participating units to be isswed by the Trust on 1 May 2025 (30 April 2024: 3 May 2024),

**0n 30 Aprl 2025, the Trust received a redemption request for US$10,052,033 (30 April 2024: US512 4889,633) in respect of
redeamable paricipaling units which were redeemed at the year and and paid by the Trest on 21 May 2025 (30 April 2024: 20

May 2024},
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Helding  Market value % of total
USS'000  net assels

AHL (Cayman) SPC Evolution USD Clags A1 15,992 406 38,304 1.67%
Alpha Access I[CAV-Alpha Access-Allocation Class A 90,000 92,218 4.03%
Alphadyne International Fund Ltd Class 5 A USD Senes 1 45419 74,702 3.26%
Atlas Enhanced Fund Ltd Class X-C-2 Series 03-2022 53,668 69,158 3.02%
Blackbarn Capital Offshore Fund, Lid. Foundes's Shares June 2024 31,000 28,250 1.23%
Blackbarm Capital Offshose Fund, Lid. Founder's Shares Oct 2024 31,000 28,197 1.23%
BlackRock Strategic Equity Hedge Fund - Sub USD Jul 21 1407 BOG 0.049%
BlackRock Strategic Equity Hedge Fund Linvited Class | Restricled USD 140,693 7789 3400
Brevan Howard Fund Ltd Class | Restricled G2 254 10,721 D47%
Brevan Howard Fund Ltd Class K Nen-Restricied 15,530 1.932 0.08%
Brevan Howard Fund Ltd Class K US 281,010 45 181 1.87%
Brevan Howard PT Fund Limited Class F USD NR Seres 01 2022 214,188 21,929 0.896%
Caxton Macro Limited Class M Shares Series C 03-2025 42,000 45,035 1.87%
Cerberus Internatonal SPV Lid - Class A - 2 0.00%
Citadel Kensington Global Strategies Fund Lid 58,206 127 545 5.57%
Coatue Offshora Fund Limitad - Liquidating Account = July 2024 5,740 602 0.03%
Coatue Cifshore Fund Limited - Liquidating Account — May 2023 3077 329 001%
Coatue Offshore Fund Limited Class B - G-6 Tranche 6R Series 2017-05-01 332,262 72,037 3.15%
Coatue Cifshore Fund Limited Class B - G-8 Tranche 6R Seres 2021-07-01 57000 6,443 0.28%
D.E. Shaw Composile International Fund MNi 149 1 0.00%
D.E. Shaw Ocudus Intematicnal Fund LP. 995 187,741 B.20%
Eisler Capital Multi Strategy Fund Ltd Class A Shares Restricled USD 0721 31,838 41,811 1.83%
Ellat International Lid - Class B 61,231 148,792 641%
FGP Redwood Offshore Fund Limited Class LP 64,154 74,113 3.10%
GoldanTree Selact Offshore Fund Lid Class A-NR-R2 Serias 1 26,051 72,007 3.14%
GoldenTree Select Offshore Fund Lid Class A-NR-R2 Series 2 16,500 21,51 0.84%
Harbinger (Offshore) Holdings Lid - Class L — 1 IHiquid i75 -+ 0.00%
Harbenger (Offshore) Holdings Lid - Class L =2 [Miquid 5 - 0000
Harbinger (Offshore) Holdings Lid - Class L — Series 2 1 o 0.00%
Harbenger (Offshore) Holdings Lid - Class L - Senies 3 - - 0.00%
Jain Global Offshare Fund Limited — Tranche A WP (i) Resiricted - 5B,554 58,641 2.56%
Sernies116265-1

Keystone Fund Senes B Sub-Senes 95 Restncted (1 2025 50,362 53,533 2.34%
LMR Multi-Strategy Fund Limited Class D Restricted Shares Series 1 34,340 9,895 043%
MW Eureka Fund Pic — Class A2 USD 232 457 125,955 5.50%
MW Eureka Fund Pic — Class USD 0721 4,707 1,532 0.07%
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Portfolio of Investments
as at 30 April 2025 (Unaudited) (Continued)

Security Deseription

Investment Funds (30 April 2024: 58.13%) (continued)
One William Street Capital Offgshore Fund Lid Class DD Initial Series
Pinpoint China Fund Class A — 1(A)

PaintT2 Capital Infternational Lid Class A-r Serles 18-02

Redwood Offshare Fund Lid — Argentina Litigation Series

Redwood Offshore Fund Lid, - Class A

Sculptor Overseas Fund Il Lid Class B Prime Series T4

SPT Capital International Ltd = Class E = Resemnve Account

SPT Capital International Ltd — Class E — Special Investment Holding
Starboard Value and Opportunity Fund Ltd Class & Series 1
Strategic Value Restructuring Fund Ltd Side Pocket

Systematica TrendSpectrum Fund Ltd Class B USD Restncled Shares
Tewksbury Investment Fund Lid Share Class Series A Benchmark
Third Pint Offshore Fund Lid PNF — 125 Series 33230ec 1

Third Peoint Clishore Fund Lid PMRF = 125 Series 33230ec 1

Two Sigma Eclipse Cayman Fund Ltd — Class A2

Two Sigma Spectrum Cayman Fund Ltd - Class AZ

Woodline Offshore Fund Limited Class AOD)

‘Woodline Offshore Fund Limited Class A(E) = New lssue

‘Woodline Offshore Fund Limited Class B{O)

‘Whoadline Offshore Fund Limited Class B{E) - New lssue

Woodling Cifshare Fund Limited Class BIO) - New Issue

Total Portfolio of Investments (30 April 2024: 99.13%)

Other assets and Babilifies (30 April 2024: 0.87%)
Total net assets
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Holding Market value % of total
USSE000 net assets

48,930 B4,245 281%
31,845 B4, 181 2.80%
460,041 %5, 148 4.20%
1 2 0.00%

120 30 0.00%
39,815 75,547 3.30%
1,006 . 0.00%
5 - 0.00%
13,335 58,861 2.57%
21 * 0.00%
329,321 25913 1.13%
1,991 64,120 2.60%
210 4,355 0.19%
56 221 0.01%
1,475 12,071 0.53%
17,719 101,371 4.43%
6,710 10,233 0.45%
B1 106 0.00%
39,621 8,485 3.03%
844 1,238 0.05%
2287 4,01 0.18%

2,184,028 95.37%

105,971 4.83%
2,280,588  100.00%

“Mo market value iz shown for these securities as the value is less than USS500,
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Investor Information
as at 30 April 2025 (Unaudited)

As at
Total net asset value per unit 30 April 2025
HSBC GH Fund = US Dollar Class US5533.04
HSBC GH Fund — ADM US Dollar Class LUS5152.08
HSBG GH Fund = US Dollar R Class USS204 .02
HSBC GH Fund — 5 Class (US Dollar) USE360.21
HSBC GH Fund = S Class (Euro Hedged) €253 .68
HSBC GH Fund — 5 Class (Sterling Hedged) GEP298.75
HSBC GH Fund — 5 Class (Swiss Franc Hedged) CHF132 85
HSBC GH Fund - Euro Hedged Class €195.79
HSBC GH Fund — Euro Hedged R Class €162 43
HSBC GH Fund = Renminkd Hedged Class CHH2.053.05
HSBC GH Fund — Sterling Hedged Class GBP242 23
HSBC GH Fund = Steding Hedged R Class GBP191.07
HSBC GH Fund — Swiss Franc Hedged Class CHF 158 16
HSBC GH Fund = Swiss Franc Hedged R Class CHF 147.76
HSBC GH Fund — AP Class (U5 Dollar) US$318.73
HSBC GH Fund = Institubanal Class (US Daollar) U55242.34
HSBC GH Fund - Institubional Class (Euro Hedged) €173.02
HSBC GH Fund — Institutional Class (Swiss Franc Hedged) CHF 163.43
HSBC GH Fund = Institutional R Class (LS Dollar) US5188.25
HSBC GH Fund — Instituonal R Class (Sterling Hedged) GBP160.349
HSBC GH Fund = Institutonal R Class (Swiss Franc Hedged) CHF129.69
HSBC GH Fund — Institutional R Class (Eure Hedged) €139.99
HSBC GH Fund = Super Instituticnal Clags (US Dollar) US$190.13
HSBC GH Fund — Institutional Class (Singapore Dollar Hedged) SGD116.40
HSBC GH Fund - Singapore Dollar Hedged Class 5GD112.82
HSBC GH Fund - Restricted Z Class (US Daollar) * US5100.56

* The Restricted Z Class launched cn 31 March 2028
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As al As al
30 Apeil 2024 30 April 2023
USS504.97 US3458.38
US5143.08 L35126.64
US5191.33 Uss172.m
US$336.02 UE5300.34
E240.45 21877
GEP2TE.48 GBP250,12
CHF129.46 CHF120.62
E€168.32 €174,00
E154.84 €141.74
CMNHZ009.27 CHH1,880.15
GBP220.28 GBP200.14
GBP170.09 GEP161.70
CHF157.63 CHF148.82
CHF 144 68 CHF135.47
USs209.13 UES268 68
US5227.81 U55205.27
€165.26 £151.60
CHF160.40 CHF150.60
USS176.13 US51568.00
GEP150.00 GBP135.19
CHF126.79 CHF118.53
€133.12 E121.56
USS178.00 USS150.47
SG0O111.45 SGO102.14
SG0M08.71 SGO100.31
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Investor Information
as at 30 April 2025 (Unaudited) (continued)

As at As at As at
Total net asset value 30 April 2025 30 Apnl 2024 30 April 2023
HSBC GH Fund = US Dellar Class US5238 531,080 LIS$244.135. 190 US5251,378.804
HSBC GH Fund — ADM US Dollar Class US54 580 805 U554 58T, 301 USEE 401,124
HSBC GH Fund - US Dallar R Class USS159,160,244 USS$117,967,138 USS100.211.483
HEBC GH Fund - 5 Class (US Daollar) USSH119,435,567 USS184, 163,335 LUSS191 204,654
HSBC GH Fund - 5 Class (Euro Hedged) €24 127 082 €23 561 682 €19, 789,699
HSBC GH Fund - 5 Class (Stering Hedged) GBP39.423,788 GBP40,53,711 GEP44 859,832
HEBC GH Fund - 5 Class (Swiss Franc Hedged) CHF2 738,370 CHFZ2,979,785 CHF2 060,365
HSBC GH Fund = Euro Hedged Class €7,139,797 €8,321,497 €11,183,858
HSBC GH Fund - Eura Hedged R Class. €11,857 252 £7,563,833 £9,326,939
HSBC GH Fund = Renminbi Hedged Class CHNHZE8 804 133 CHNH4 400,038 CHHEG, TET 465
HSBC GH Fund — Stering Hedged Class GEPS5.451,005 GBPY. 797 670 GEPS 98T 274
HSBC GH Fund = Sterling Hedged R Class GBP1BS,780,984 GEP164.44.~5.U1? GBP146,368 573
HSBC GH Fund - Swiss Franc Hedged Class CHF 1 461,623 CHF2,033,382 CHFZ 188,104
HSBC GH Fund - Swiss Franc Hedged R Class CHF1,142,863 CHF1,088,102 CHFB25.962
HSBC GH Fund - AP Class (US Doltar) LIS535,703,455 US533,451 465 LIS530,630,786
HSBC GH Fund - Institutional Class (US Dollar) USS208, 260 641 US5200,244,071 USE222 874 689
HSBC GH Fund = Institutional Class (Euro Hedged) £€50,534,336 €51,281,008 €47 351,582
HSBC GH Fund - Institutional Class (Swiss Franc Hedged) CHF 17,051,800 CHF17,383,419 CHF 17,280,538
HSBC GH Fund = Institutional R Class (US Dollar) USS5224 8403 345 USS153, 803,632 US5142 220,202
HSBC GH Fund - Institutional R Class (Stering Hedged) GBP146,525 781 GBP105,314,200 GBP14T 414,206
HSBC GH Fund - nstitutional R Class (Swiss Franc Hedged) CHF52 657,749 CHF34,727 813 CHF34 243027
HSBC GH Fund - Institutional R Class (Euwro Hedged) €147 768563 €146,784 810 €170,774.536
HSBC GH Fund - Super Institutional Class (US Dollar) USE384 265012 US5478 248 562 US5429 425,041
HEBC GH Fund - Inglitutional Class (Singapore Dollar Hedged) 5609501638 SGE010.092 818 SGD11BO3E13
HSBC GH Fund - Singapare Dollar Hedged Class SGD4, 067,064 SG01.903,101 5GD1 558,039
HSBC GH Fund = Restricted £ Class (US Dollar) LUS520,112, 586
* The Resiricted Z Class launched on 31 March 2025,
Portfolio Classification As at As al
30 April 2025 30 April 2024
% of Portfolio % of Portfolio
Unlisted securilies 100.00% 100.00%
100.00% 100.00%
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Investor Information
as at 30 April 2025 (Unaudited) (continued)

Sector Allocation As at As at
30 April 2025 30 April 2024

Equity Long/Shart 17.80% 22 .80%
Macro 10.60% 13.00%
Eveent Driven 12.60% 13.00%
Credit 8.40% 8.30%
Multi Strategy 24.30% 23.20%
Markel Meutral 15.90% 12 20%
Managed Fulures 5.70% 6.90%
Cash and Equivalents 3.70% 060
100.00% 100.00%

HSBC GH Fund | Annual Report and Audited Consclidated Financial Statements 2025 40

141/229



EDINETOOOO
O00oDOoO0oooooooo0oooooOo(EsLss)
Ooooooooooooooooooad

Summary of Significant Portfolio Changes for the year
ended 30 April 2025* (Unaudited)

Purchases
Cost
Description Mominal US5000
Alpha Access ICAV-Alpha Access-Allocation Class A 20,000 20,000
Keysione Fund Series B Sub-Series 55 Restricted 01 2025 58,362 50,362
Jain Global Offshore Fund Limited = Tranche & WP (i) Resincled - Senes116285-1 43,800 43,800
Caxton Macro Limited Class M Shares Series C 03-2025 42,000 42,000
Blackbarn Capital Offshore Fund, Lid, Founder's Sharesiune 2024 31,000 31,000
Blackbamn Capital Offshore Fund, Ltd, Founder's Shares/Oct 2024 31,000 31,000
Jain Global Offshore Fund Limited - Tranche A WP (i) Resincted — Senies118265-1 T.381 7300
Jain Global Offshore Fund Limited - Tranche A WP (i) Restncted - Senes116265-1 7,363 7300
Coatue Dffshore Fund Limiled - Liquidating Account — July 2024 6,303 B30
BlackRock Strategic Equity Hedge Fund Limited Class | Restricted USD 3 2
Sales
Proceeds
Description Nominal Us$000
AR UCITS Fund ICAY - AKO Global UCITS Fund Gl AZ 287 804 B5 450
Marshall Wace Funds PLC - MW Eureka Fund Cl A2 USD £1.324 28,000
DE Shaw Oculus International Fund 1 24,173
GoldenTree Select Offshore Fund Lid Class A-NR-R2 Seres 1 8207 22,000
Eisler Capital Mulh Strategy Fund Lid Class A Shares Restricted USD 0721 15,9159 21,532
Eister Capital Multi Strategy Fund Lid Class A Shares Restricted USD 0721 15,919 21,340
Paolymer Asia Cayman Fund Lid Class C Senes AJ February 2022 Mot Eligible 16,250 18,014
Point72 Capital International Lid Class A-r Series 1802 85,807 17.424
D.E. Shaw Oculus Intemational Fund L.P 1 15,500
Bravan Howard PT Fund Limited Class F USD Series 01 2023 128,023 14.018
Eisler Capital Mull Sirategy Fund Lid Class A Shares Restricted USD 0721 10,817 14,000
BlackRack Strategic Equity Hedge Fund Limited Class | Restricted USD 20671 12,000
AKD UCITS Fund ICAY - AKO Glabal ICITS Fund C1 A2 52,504 11,500
Coatue Offehore Fund Limited Class B — G-6 Tranche 6R Seres 2017-05-01 51,764 10,400
BlackRock Strategic Equity Hedge Fund Limited Clags | Restricted USD 16,854 10,000
LMR Multi-Strategy Fund Limited Class D Resiricted Shares Series 1 34,340 0652
One William Straat Capital Offshore Fund Litd Class DD Indtiad Series 7525 a_500
LMR Multi-Strategy Fund Limited Class D Restricted Shates Serles 1 34,335 0,255
Marshall Wace Funds PLC - MW Eureka Fund Cl A2 USD 16 170 8000
LMR Mult-Strategy Fund Limited Class D Restricted Shares Series 1 34,339 BG83

Significant portfelio changes are defined as the value of puschases or sales of a security exceeding 1% of the net assets of the
Trust &t the start of the year. In any event, the 20 largest purchases and the 20 targest sales must be shown.
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Performance Information
for the year ended 30 April 2025 (Unaudited)

Performance Overview

Year ended 2025 2024 2023 2022 2081
HSBC GH Fund = US Dollar Class 556% 10.16% 0.68% 0.97% 1581%
Benchrark 200% USD 3M LIBOR 10.61%  11.64% 6.72% 047%  0.02%
HSBC GH Fund — ADM US Dollar Class 6.28% 11.08% 1.43% 1.84%  18.28%
Benchmark 200% USD 3M LIBOR 10.61%  11.684% B.72% 0.47% 0.92%
HSBC GH Fund - US Dellar R Class B.63% 11.23% 1.68% 1.87% 16.74%
Benchmark 200% USD 3M LIBOR B6.89% 11.64% B.72% 0.47% 0.92%
HSBC GH Fund — Euro Hedged Class 397% BAT®%  (168P%  055% 14.02%
Benchmark 200% EUR 3M LIBOR 6.89% TV 200% (1.04)%  (0.94)%
HSBC GH Fund = Euro Hedged R Class 490% 924% (0670 0.86%  14.7%%
Benchmark 200% EUR 3M LIBOR 689% TATH 200%  (1L.04)%  (0.84)%
HSBC GH Fund = Sterling Hedged Class 5.85% B.63% (0.08) % 0.94%  14.97%
Benchmark 200% GBP 3M LIBOR 10.39%  10.84% 522%  041% 0.33%
HSBC GH Fund - Sterling Hedged R Clags 6.68% 10.75% 0.96%  1.80% 1592%
Benchmark 200% GEP 3M LIBOR 10.38%  10.84% 522%  0.41% 0.33%
HSBC GH Fund - Swiss Frane Hedged Class 0.97% 5.02%  (242P%  0.04% 13.75%
Benchmark 200% CHF 3M LIBOR 1.81% 3.38% 0.62% (1.40)% (1.47)P%
HSBC GH Fund — Swiss Franc Hedged R Class 243%  GB0%  (1.49)%  0T7S%  14.72%
Benchmark 200% CHF 3M LIBOR 1.81%  3.38% 062% (140)% [1.47)%
HSBC GH Fund - Renminbi Hedged Class 216%  6ETW (039  332%  17.5Th
Benchmark 200% Bank of China CHY Owernight Deposit Rate 0.55% 0.66% 0.7 3% 0.72% 0.80%,
HSBC GH Fund - 8§ USD Class T.23% 11.88% 2.30°% 2.45% 17.38%
Benchmark 200% USD 3M LIBOR 10.61%  11.64% B.78% 0.47% 0.92%
HSBC GH Fund — S EUR Hedged Class 550% 9.91% (0088 1.56% 1547%
Benchmark 200% EUR 3M LIBOR 6.80% TATH 067% (1.04)%  (0.94)%
HSBC GH Fund = 5 GBF Hedged Class T.26%  11.34% 162% 2.36%  16.52%
Benchmark 200% GEBP 3M LIBOR 10.39%  10.84% 566%  0.41% 0.33%
HSBC GH Fund — AP Class (US Dallar) 6.55% 11.33% 169% 211%  18.58%
Benchmark 200% USD 3M LIBOR 10.61%  11.684% B.72% 0.47% 0.92%
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Performance Information
for the year ended 30 April 2025 (Unaudited) (Continued)
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P rman vEniew in

Year endad 2025 2024 2023 2022 2021
HSBC GH Fund — Institutional Class (US Dollar) 6.38% 10.98% 1.43% 169%  16.54%
Benchmark 200% USD 3M LIBOR 10.61%  11.64% G.72% 047% 0.92%
HSBC GH Fund - Institutional R Class (US Dollar) B.BE%  11.47T% 184%  2.11%  16.94%
Benchmark 200% USD 3M LIBOR 1061%  11.64% B.72%  0.47T% 0.92%
HEBC GH Fund — Ingtitutional Class (Euro Hedged) 4.70%  8.01% (0.05%)  0.76%  14.62%
Benchmark 200% EUR 3M LIBOR B.89% T87% 200 (1.04)% (0.94)%
HSBC GH Fund - Institutional Class (Swiss Franc Hedged) 1.88% 651% (1.76)%  0.55%  14.38%
Benchmark 200% CHF 3M LIBOR 1.81% 3.38% 0.62% (140)% (147
HSBC GH Fund - Institutional Class (Singapore Dollar Hedged)® 444%  D11% 1.08% 1.04% A
Benchmark 200% SGD M SIBOR 6.93% 7.559% 3589  0.14% A,
HEBC GH Fund - Institubional Class (Sterling)™ MNIA A, MR, NI 13.94%
Benchmark 200% GEP 3M LIBOR NI i MR A 0.33%
HSBC GH Fund — Institutional Rt Class {Sterling Hedgad) 6.83% 10.95% 1.21% 1.87%  16.18%
Benchmark 200% GEP 3M LIBOR 10.39%  10.84% 522%  0.41% 0.33%
HSBC GH Fund = Super Institutional Clags (US Dollar) B.B1%  11.62% 1.84%  2.36%  18.88%
MR NI MR A MiA I
HSBC GH Fund — S Class (Swiss Franc Hedged) 282% 7.33% (0800 % 1.37% 14.98%
Benchmark 200% CHF 3M LIBOR 1.81% 3.38% 062% (1.400% (1.47)%
HSBC GH Fund = Institutional R Class (Swiss Franc Hedged) 229% 697T% (1.25%% 0.96% 14.95%
Benchmark 200% CHF 3M LIBOR 1.81% 3.38% 062% (1.40)% (1.47)%
HSBEC GH Fund - Institutional R Class (Euro Hedged) 516%  9.51% (D.48)% 1.22%  15.22%
Benchmark 200% EUR 3M LIBOR 6.89% T.87% 200% (1L.04)%  (0.04)%
HSBC GH Fund - Singapore Dollar Hedged Class*™* ATE%R  BATW 031 % - A
Benchmark 200% SGD 3M SIBOR 6.93% 7.59% 3.59% - A
HSBC GH Fund - Restricted Z Class (US Dollar)**** 0.56% A MIA WA A
IR, NIA [ 12 [ 11 1Y iR

* The Institubional Class (Singapore Dollas) launched on 30 November 2018, redeemed on 31 July 2019 and relaunched 31

January 2022,

** The Institutional Class (Sterling) terminated on 31 March 2021,
***The Singapore Dollar Hedged Class launched on 29 April 2022,
***The Restricted Z Class launched on 31 March 2025,

Past performance is not indicative of future performance. The performance data does not include commissions

and costs incurred on the issue and redemption of units.
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Information on HSBC Portfolio Selection Fund

HSBC Portfolioc Selection Fund is an umbrella unit trust comprising the following sub-fund and classes (as at 30
April 2025);

HSBC GH Fund — US Dollar Class

HSBC GH Fund — ADM U3 Dollar Class

HSBC GH Fund — 5 Classes {US Dellar, Euro, Sterling and Swiss Franc)

HSBC GH Fund - Currency Hedged Classes (Euro, Sterding, Swiss Franc, Renminbi, Singapore Daollar)
HSBC GH Fund = AP Class (US Dollar)

H3BC GH Fund = R Clagses (US Dollar, Sterling, Euro, Swiss Franc)

HSBC GH Fund = Institutional Classes (US Dellar, Eure, Swiss Franc and Singapore Dollary
HSBC GH Fund - Institutional R Class (U3 Dollar, Euro, Swiss Franc, Sterling)

HSBC GH Fund = Super Institutional Classes (US Dollar)

HSBC GH Fund - Restricted Z Class {US Dollar)

collectively known as HSBC GH Fund

Unitholders should note that copies of the latest Financial Statements of the above Fund are available from
the Manager free of charge on request.
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HSBC GH
( )
( . (
) )
2,301,922,508.40 338,198
36,672,936.70 5,388
2,265,249,571.70 332,810
448,212.63
549.37 80,713
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100,000 1,985
100,000
100,000
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25
2021
_ 0
(Melanie Torode)
HSBC UK
HSBC
0
Martha Fee
2015
0
(Stephen James Rouxel)
1CAEW FSCI 0
(Jason Liddy)
. . 0
(Daniel de Lisle) ICAEW
i 0
(Christopher Godfrey)
2018 HSBC
HSBC BNP 0
(Carrie Bacon)

14
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HSBC

30,598

2,235

40 27,853

510
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22
38 59

23 103

29 UFJ
146.92
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HSBC

2024 12 31
2024 2023
68,036 9,996 32,070 4,712
11 7,309 1,074 4,148 609
12 48,590 7,139 73,805 10,843
13 2 0 1 0
123,937 18,209 110,024 16,165
14 56,293 8,271 56,246 8,264
15 26,082 3,832 22,804 3,350
82,375 12,103 79,050 11,614
17 158 23 158 23
41,404 6,083 30,816 4,527
41,562 6,106 30,974 4,551
123,937 18,209 110,024 16,165
2025 16
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2024 12 31
2024 2023

302 44 272 40
302 44 272 40
105,361 15,480 102,392 15,043
(89,498) (13,149) (89,097) (13,090)
15,863 2,331 13,295 1,953
(11) @ (36) ®)
16,154 2,373 13,531 1,988
(123) (18) (709) (104)
16,031 2,355 12,822 1,884
(2,116) (311) (1,860) (273)
(3.327) (489) (2,808) (413)
(5,443) (800) (4,668) (686)
10,588 1,556 8,154 1,198
10,588 1,556 8,154 1,198

2023
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2024 12 31

2024 2023
10,588 1,556 8,154 1,198
10 57 8 36 5
10 22,054 3,240 398 58
10 3,325 489 5,615 825
10 (302) (44) 72) (40)
35,722 5,248 13,931 2,047

€)) ©

302 44 272 40
301 44 272 40
36,023 5,292 14,203 2,087
32,070 4,712 17,904 2,630
€1 ©) (36) ®
68,036 9,99 32,070 4,712
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HSBC
2024 12 31
2024 158 23 30,816 4,527 30,974 4,551
10,588 1,556 10,588 1,556
10,588 1,556 10,588 1,556
2024 12 31 158 23 41,404 6,083 41,562 6,106
2023 158 23 22,662 3,330 22,820 3,353
8,154 1,198 8,154 1,198
8,154 1,198 8,154 1,198
2023 12 31 158 23 30,816 4,527 30,974 4,551

HSBC
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©
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2024 2023
105,358 102,368
3 24
105,361 102,392
(16,791) (16,391)
373) (1,006)
(72,061) (70,933)
(©)) (22)
(270) (745)
(89, 498) (89,097)
15,863 13,295
NAV
11
810,364 2023 792,772

HSBC
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2024 2023
46 .
@GN (36)
an (36)
2024 2023
2,116 1,860
HSBC GPB
GPB 2,115,633 2023
2024 2023
13 11
1 2
14 13
2024 2023
104 97
104 97
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2024 2023
10,588 8,154
1,059 815
(1,059) (815)
2024 2023
2024 2023
2024 2023
68,036 32,070
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2024 2023
10,588 8,154
57 36
57 36
25,215 1,438
(3,161) (1,040)
22,054 398
3,278 937
47 4,678
3,325 5,615
(302) (272)
35,722 13,931
2024 2023
1,015 2,385
8,692 3,213
9,707 5,598
(2,398) (1,450)

7,309 4,148
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2024 2023
1,450 2,054
1,523 709
(575) (1,313)
2,398 1,450

2024 2023
684 -
44,168 69,294
3,540 4,279
198 214

48,590 73,805
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)
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1,375
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2024 2023
56,409 56,246
(116) -
56,293 56,246
2024 2023
899 737
558 903
21,776 18,730
2,849 2,434
26,082 22,804
2023
2024 2023
100,000 158 100,000 158
100,000 158 100,000 158
2023
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2024 12 31 % %0
68,036 68,036
2,485 3,932 892 7,309
70,521 3,932 892 75,345
2003 12 31 90 90
32,070 _ _ 32,070
1,862 2,272 14 4,148
33,932 2,272 14 36,218
12
56,208 56,293 56,293 56,293
26,082 26,082 26,082 26,082
2024 12 31
82,375 82,375 82,375 _ _ _ _ 82,375
56,246 56,246 56,246 _ _ _ _ 56,246
22.804 22,804 22,804 _ _ _ _ 22.804
2003 12 31

79,050 79,050 79,050 - - - - 79,050
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171 177
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2024 12 31
112,769 8,879 1,652 637 123,937
(81,086) (834) (1) (444) (82,375)
31,683 8,045 1,641 193 41,562
2023 12 31
97,740 6,022 1,550 527 105,839
(74,782) (1,383) (6) (268) (76,439)
22,958 4,639 1,544 259 29,400
20

2.1(1)(b)
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2024 2023
89,508 45,326
(4,690) (1,684)
84,818 43,642
39,796 28,590
(1,876) (674)
37,920 27,916
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2024 2023
12 31 12 31
1
67,956 67,956 32,070 32,070
1,962 1,766 3,078 2,385
24,017 1,250 60,912 56,246
91,910 76,897 27,135 18,730
2024 2023
302 (272)
16,735 19,324
72,061 70,932
3 387
326 745
_ 1,860
(7) —
999 1,819
22
HSBC
HSBC
2024 12 31 HSBC
1986 25
HSBC HSBC
HSBC
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Dacusign Envelope ID: ED1CE1D1-AB24-4567-82FD-0DBBFO21C2TD

HSBC Management (Guernsey) Limited

Balance sheet as at 31 December 2024
Registration No: 15988

20z 2023

tem USS000 LISS'000
Agyatn
Cash ard cash squiatkerls . EHO56 X 0R
Jincla and other monfmbles L 7.308 e
PrrogawyTranits @ ACLTHMT N ] 48,550 T35
RS LTINS (N Rlredlur el 3 2 1
Total snsats 133937 110.074
Lishilitias and equity
Lisbilities
Trade and olher papabies hal M;E 45 280
Aconals, dodnmnd mooomi and athar Gabdnss by 26,082 e
Total Esbilities E2.375 #.050
Equity
Catied up shate capint 4 hils 158
Retaned earn 41,604 30816
Total squity 41562 30874
Total Eebilities and sguity 123,437 110,074

Thia acoompanying nates on pages 13 1o 23 foern an integral pant of thesa financal statements
These financial statemants on pages 8 to 23 were approved by the Board of Directors on 16 Agril 7025 and signed on its behalf by

(St CEE

FARHIRNEhECE ANCHAA T\ FEDHABG
S Aol J Lachchy
Derserce Diwcnon

10
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Docusign Envelope ID: ED1CE1D1-AB24-4567-82F D-0DBBFO21C2TD

HSBC Management (Guernsey) Limited

Financial statements

Income statement for the year ended 31 December 2024

2024 203

Hooie WSS 000 LSS 000

BT . 02 T3

Nat intorest incoma 302 Fav]
ity 8 edrnrTisSion Moo ¥ L] plurd:

Fon and commission sxpanse : (85, 454) a7

Mt feel ] 15,863 13,795
el Cpel g g 1 (L] i36)
Nat oparating inceme balars loan impairmant charges and other credit riak pravision 16,154 12,53
- Crogi] inpae e lddas Sdhpling ©Grsiea s 0 T mant eeled 123} 1708

Nt operating incoms 16,031 12802
L myiryne ormperesain and bonafits . 2,308} 11,8601
& Al v ratie g (2327} 12,8081
Tetal opsrating e 15,443} 668
Profit bators tax 10,588 0154
Tan acpinss 1 = —
Profit for the year 10588 B.154

All gperations are continuing. Thene has baoen no comprehensnes mcomas of expanse cthes than the profit for the year as shown aboee (2023:
nil}

Thiy accomipanying nates on pages 13 1o 23 form an integrsl pan of these firancal statements.
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Docusign Envelope 10; ED1CE1D1-ABR4-4567-62FD-0DBBFO21 C2TD

HSBC Management (Guernsey) Limited

Statement of cash flows for the year ended 31 December 2024

2024 2023
i USS 000 LISS GO0
Profit batars tax 10,588 8,154
Adpstmeats tor;
Hon-cash e ncheaed o orolit Bedoos T L &7 B3
Crangs in cperslng assels L 22054 ]
Crange in pperatiog kabities C] 3335 5014
Inlares] ncomn 3 [z02) 27321
et cash g tnd Iroem operating activities 35722 13831
Carih Nk T Bvasting setivitias
Purchain gl inlerasl F sadddanes 11k —
Jnlerest income 0 i
ut cash genarmind from [nvesting sativities 30 F17]
et in im cash and eash equival 36,023 1441
T ded cash quteinints becughl foewnn 324070 17.904
Eflert of gnchangs e chanpas on cash and £ash o i571 361
Cank and canh equivalonts earisd faremrd » E036 32000

1
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Dacusign Envelope 1D ED1CE1D1-ABR24-4567-82F D-0DBBFO21C2TD

HSBC Management (Guernsey) Limited

Statement of changes in equity for the year ended 31 December 2024

Called up Ratained
share capital earnings Total equity

e USS000 S5 000 USS 000
At 1 Jan D004 158 0816 0974
Pl B thes yenr - 10580 10,588
Total somprohensive income for the year = 10580 10588
A 15 ENAROACE P = = =
At 31 Dee 2024 158 41 404 a1 &3
it 1 Jan 20EY 158 2,062 s
ot for the year = B 154 LRE]
Total comprahensive ir tur the year - 8,154 4158
Psndpnds 1o sha'ehoddan L] = = -
At 31 Dec 2023 58 JEBIG R

Equity is whaolly aitributable to equity shareholders of HSBC Management (Guamaey) Limited.

12

179/229



EDINETOOOO
O00OO00O00O00000000o0noonoOonod(esL8s)
Oooooooooooobooooooad

Dacusign Envelope 1D ED1CE1D1-ABR24-4567-82F D-0DBBFO21C2TD

HSBC Management (Guernsey) Limited

Notes on the Financial Statements

1. Basis of preparation and significant accounting policies

The financial staterments of the Entity have baen prepared in accordanca with the Guemsey Law as applicable 12 companies using IFASs as
adopted by the ELU. The principal accounting policies applied in the preparation of these financial statenents have been consistently appliad to
all of the yaars presented, unless otherswese stated

1.1. Basis of preparation

{a) Compliance with International Financial Reporting Standards

Tha finsncal staterments of tha El'lh'h‘ﬂﬂ'u‘ﬁl bian prEpdded in ACcOrdancd wath tha Guﬂ'ﬁ!ﬂ]‘ L nanphrabla b COMpanIas using IFRSs a5
adogted by the EU

Standards adopted during the year ended 31 December 2024
Theme wiris e NEw SCEaunting SLandards of iMepoatalons that haed & significant slfsct on the Emity in 2024, Accounting poboes have Deen
cansEtantly apphed.

ib) Future accounting developments
Minor amendments to IFRSs

Tha Intesnational Accounting Standards Board [MIASE') has published a nomber of minor amendmeants to IFRS Accounting Standands that ana
eflective from 1 January 2025, Entity. expects thay wil have an insigndicant effect, whan adopbed, or the Tinancial starements of the Entity,

{c) Foreign currencies
Tha hunctional currgncy of the Enbly & LIS dolars. whech is als0 thee presentational currency of thi fnancial statemeants of the Entity.

TranascHions in fOfBlQlﬁ CUMBNCHES ane reconded 81 1he rate of Exl:ﬂll'm At he dabe of the ransaction, Ascels and kabilines dandmnaied in
ramp'l CUMEREIES A translatsd ot the rata af hmbh!m A% 1 Balance dheet date, extdpl Ron-Manalary SSaEts arvd Eablitgd mshsuied a2
histarscal cost, which ars transisiad l..rSII'Ig the iabe af t:lctﬁ!ﬂqﬂ a1 th mitial transsction date, Em:hmge atferdnces ane includad in oaber
comprebensive incoma of in his income Statement depending on where 1he gain or (093 on the undarying item i recognised.

Uinbass athervasa spacified, all USS symbols represant US doflars

id) Presentation of information
All amounts hova been reundad to the msarest thousand unless athenwase stabed

Financial Statements Preparation

Tha fingncial SLatgrments present mlormation about 1he Entity 8% an individusal undertaking and nat about its group. The Entity & not sequired 10
prépane consobidatied hinancial s1ateméent by vinue of the exemplion confeded by Section 244 (1) of the Guernsey Law and pardia) of IFRS 10
'Consobdated financial salaments’,

18} Critical accounting estimates and judgements

The preparation of fmancial information requisas the use of astimates and judgements abowt future conditions. In wiew ol the inharent
uncartanties and the high level of subjectnaty imadheed in the recognition of measurernint af e, highlighted as the ‘eritcsl estimates and
judgerments’ i section 1.2 below, it S possible that the oulcomes n the next financal year could differ from those on which mansgement’s
EEimates ane based. This could result in matenially ditferent estimates snd judgements from those reached by management 1of tha puipeses of
thass financial Staterments.

Managarmant's salectan af tha Entity's accounting policies that ceantain critcsl estmates and udgenments reliects ths matenainy of the tems o
whach the policies are applied and the high degree ol judgement and SSUFMBLHAN LNOBFLAINTY ivolved

ify Going concern

The financial staternents are prepared on 8 goeng concern basis, as the Directors are satisfied that the Entity have the reSoUnces o CONinue in
business for the foraceealle futune. [0 raking this assesement, the Directars heva consigared & wada range of information relating 1o presant
and futute condtions, induding future projections of proftabulity, liguidty, capits] requaramants and capial resoureas. These congideralions
include strassad scananas that rellect the uncenainty in (e MACroecanarmic anvronment folawing uncenain inflation, rapidly changing Imerest
rates, and dsrupted supply chaing &s 8 result of the Russia-Ukraine war, and conflict in the Middle East They alag included others 1op and
erneging risks, inchading chmare change, 84 well as 1he ralated impacts on profitabibty, capital and Rgudity.

13
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Docusign Envelope 10: ED1CE1D1-ABR4-4567-62FD-0DBBFO21 C2TD

HSBC Management (Guernsey) Limited

ig) Use of estimates and assumption about future conditions
The preparatssn of fmancial information requres the use of estimates and assurnplions about fulure condtions.

These estimates and assumpbions reguined managamant 1o make judgements about the camyng valee used in cbraining Net Asset Value
I"MANT) which are not readily availabie from sources other than the undarhying fund sdmenistrator, due 1o tha time lag betwesn the financial
statements beong prepared @nd the relesse of the fnal HAY. These esbmates and assumpions are based on histoncal expenances and other
factors that ane consioered 1o be relevant. Actuad sesults may differ from these estmates,

Presdséons for tegal claims, sendce wamantses and make good obligatsons are measured at the present value of management’s best estimate of
the expandiure required to satths the present oblgation at the end of the reporting period. The discount rate used io determing the present
value is 8 pre-tax rate that reflects curmant market assessments of tha fime valee of money and tha risks spacific 1o tha labikty, The increase in
the provisson dua 1o the passage of time is recognised as interest expance.

Thia Entrty will continue to review whither these estimates that have bean made represent an accunate representation of the financal
information provided, Revisions to accounting estimates s recognised in the penod inwhich the estimates are revisoed and inany futurg
pariods affected. In the opinion of managemant. all normal and recurring adiustments considered necessary for a fair presentation of the Entity’s
accounting policies that contain critical estimates and [udgements reflects the materiality of tha items to which the policies ane appled and the
high degres of judgemant and estimation uncertainty inwohmed

Estimates ane also applied in determining the axpecied credit loss (ECL) on trade and other receivables, using histoncal losses and fonwand
loaking assumptions. In addtion, revenud from fund managamant Sendices & recognised aver tire based on histoncal or estimated MAY, whare
applicable, with true ups recorded when final data becomas availatde.

1.2 Summary of significant accounting policies

ia) Investments in subsidiaries

Thua Entsty classifies invesirnents in entities which it controls as subsidiaries. A% the Entity does nol prepene consoldated financial statements,
subsifiaries are unconsolidated. The subsidianes ane consobdated at the parent lowved, Flease refar to Neta 22

Thi ERGTy'S imestments in subsidianies are stated &1 cost less impairmeant losses.

ib) Employee compensation and benefits

Post-smploymant benafit plans
The group cperates 8 nurmber of pension schemas incluging defined benefit, dafined contribution and oihes post-employment benafit schemes.

Payments to defined coniribution schemes are charged as an expense a5 the employess render Sarece.

ic) Tax

Income tax comprises current tax and defemed tax. Income tax ks recognisad In the income statement except to the extant that it relates to
itarmis recogresed in other comprehensive income of directly in egusty, in which case the tax is recognised in the zame statement as the ralated
itarm appears.

Currant tax is tha tax expected (o be payable on tha toable profit for the year and on any adjustment 1o tax payable in respect of previous years
Tha Enbty provides for potential current tox kabilibes that may ansa on the basis of the amownis expected o be paid to the tax authorities,

Currént tax i calculated based on tax rabes and lees enacted, of substantively enacted, by the balance sheet date. Thers is no defemed tax for
thar @ity in Shiy Cusrint yaar,

td] Financial instruments measured at amortizsed cost

Trade and other receivables, Prepaymants and accrued income

Trada and cther recevables are recognised mitially ot fair value and subsequently measured a1 amonised cost using the effective nterest
mathod, less provision for imparment, Assats classifipd and measured ot amontised ookt are mondoned for ry expected credil loss using the
simplified approach,

A provision 1o impairment i established when thena B objsclve evidenca thal tha Entity will nat be abla 1o cobiect &l smownis dus Sceonding 10
the aregingl teems of the recevabies. The amaunt of the provisan i3 the dilarance Dalween Ma SL81°8 caning valus and the prasent walug of
estmated futurs cash flows, discounted at the onginal effective ntenest rate. Whan a trade recenvabie = eneollectable, it is written off spainst
trache receraabies dnd the amount of the loss is recognised in the incormme Staterment, Subsequent recovaries of amownts préviausty writhen off
ane credited fo the InComea Salemens.

A pronaision Dor legal clams, sensce walrantes and make good obiigations ang recognised when the Entity has & present legal or consoctiva
oiligation B4 & result of paat svents, it © probabis that an autfion o fesources will be requded 1o Settls e obhganon, and the SMount can be
reliably estimated. Provisions ane not necognised for future cperating losses, Whane these s & number of similar obligators, the likelihood chat
an outfiow will be requined in semiement s determingd by consadenng the class of obligations as a whole. A provision i3 recognised even if the
Ikalinood of & outficw with respact 1o arm one item meludad in the same clase of obligations might be smal. These provisions are meaduned a1
the presant value of mansgament’s best estmate of the expenditirs réquired o settla the present obligaton a1 the end of the reponting perod.
Thie discount rate used to deterrming the present value i & pre-tid rae that reflsets current madkat assessmants of the ame value of meney and
Uhae risks Specific 10 the labilty. The inCrease @ e provision Gue 1o the passage of e is recognised a5 inanest expenss.
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Docusign Envelope 10: ED1CE1D1-ABR4-4567-62FD-0DBBFO21 C2TD

HSBC Management (Guernsey) Limited

Tracke and other payables, Accruals and other linbilities

Trada and ciher payablas reprasant iabilities lor goods and sendces provided 1o the Emtity by sther group companies pod 1o the end of the
financial year, which afe unpaid. The amounts ade recognised mitaly a thair tair value and subsaguently measured 8t aMonised cost usng the
effective ntanest method.

Aecruals and other financial Habilities
The armaunts ane recognisad inmlally at fai vaiva and subsequentty maasured a1 smortsed cost using the elfsctve nterast method.

e} Called up share capital
Financial imnstrurmsents issued are genarally classdhed as aquity when there is no contractual obbgation 1o transfer cash or other financial assats
Incremental costs directly attributable 1o the issue of egquity Instruments ane shown in equity as 8 deduction from the proceeds, rat of tax.

ifiy Cash and cash equivalents

Cash and cash equivalents inclugae highly liguid investments that are readily cormertible to known amounts of cash and which are subyect toan
inssgndficant risk of change in valua, Such investments are normally these with less than three months’ matunty from the date of acquisition.

{g) Operating income

Intarast income and expensa

Interest income and expensae for all financial instruments, excluding those dassified as held for trading or dasignated at fair value, ame
recognised in ‘Interast incoma’ and ‘Inferest expensa’ in the incomea statermant wsing the affective interest mathod

The effective intenest rata is the rabe that axactly giscounts estirnated fulure cash receipts or paymants through tha expected life of the financal
ingtrument or, whete appropriate, a shorter piiod, £ tha not cirnging amsunt of the fnancial dsset o financial Eability.

Imterest on credit-impaired financial assats is recogrised by Spplying The effectve mterest rate to the amortised cost i@, gross casrying amaunt
of the ssse1 less slowance for expectid credit lesses (ECL)

MNon-interest income and expense

Net fee incorne = earmed fram 8 diverss range of services prowvided by The Enity 10 113 customers. This is recognisad in the scoounting penaed
wihan the servicas &e rendedad a1 an amount that reflects tha corsideration to which the Entity expacts 1o be entitled in exchange for fulfiling
it perforrnance obhgations to customers. The principles spplied 1o the revenue recognition citeda use the five step reodel in IFRS 16, Revenue
5 detamingd basad on 1he FANSACHON PNoE negotated with the Customes. [NVEsmen! Manapement Sensces are satished ower time as the
ganaces are provioed and are typicaly basad upon a parcentage of the value of the client's assels pndes managerment. Ary feed collacted in
advance are dalerred and recognised &8 oo over e period i wiich seraces are rendaned.

Peronmance fee revenues will Buciuate Trom panod 1o pediod and may not corelate with general market changes, snce mest of the feas ame
dirivan by relative performance 1o the respective benchmark rather then by absohne performance. Perlormance fee revenues are genedated on
CRIMAN Bnspanmant coniracts when parlormance hurdles sre schigved. Such fse tevenues are reccrded in oparating revenues whan the
eonraciull perfodrBnes Critera hive bean fat and whan i is probable 1hat & significant raversal of revanis recogrised will not cotu in futuie
repaning panods. Gien the unigue nature of esch fee arangament, perlormance fee contracts are evalusted on an individusl basis 1o
determing the tirmeng of tevenue recognition. Parformance 1ees may Brise Trom invesiment Managemeant Sctivities that wese inlially undartaken
i price Peporting peods.

It is ceenman for the Endity 10 uthse cartain HSBC atfilated antities to fulld cenain parforrmance cblgations in is revanms agreamsants.
Genarally, the Entity is deemed 10 be tha principal in thase arrangansants, because the Entity contrels tha senvices belone they are transfarred
to customers. Such control is evidenced by the Entity's primany responsdnlity 1o cusiomers, the ability b negatiate the afffate proe and salect
and direct affiats 3arvice peoviders, o a combination of these factors. Therefore, management fee revenues and the related

atfliate distibution, service and achaSory expensas ane raparted on 8 gress basis &S the sendcas & provded.

Fee expanses pald for the @stribation and provision of sendces is recognisad as expensa a5 the senicas ahe provided,

th) Offsetting of financial assets and financial liabilities

Financial asseis and financial liabidlities are offset and the net emount is reporbed in the balance sheat when there is a legally enforceabla right to
ofisat tha recognised amounts and thare is an intention o sattle on a net basés. or rpalisa the asset and sattle the liabikty simutianecushy.

2. Interest income

2024 20X
US$000 LISE000
Cone on inancal insinumants 302 Fir
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3. Net fee income

2024 2

USS 000 LISS'000

Fund managamand, sdminstalion fisees, nindd trusine s “.;:ﬂ. 100 358
Parlorenance dpas 3 24
Soraos loas rocvalie o cehil grouf undarpkngs = o
Total foa and commissian ncamn 106361 j[erae i
Featurm commission pad i (roan undemskings & T8} (il
Hetum commissions peed 1o thimd partios 3 {1, 0wl
Imvestmaont aghsony lons [T2061) (70933
Porlarmanos 1pes m [Fr]]
Pt Py (T, e LIBToon (il Bl trustiog Bk (Fr] {7451
Total fae and commission sxpansas I ARE =l
et feo income 18BED 13200

Management and trustee fees

Tha Enbity recaives managamant, administration and trustea fees, normally based on a percentage of the underbying Met Assat Value I'MAV) or
total commitments of the respective furds, Managemant, admenistration and trusies fees are recognised on an accruals basis. Tha
managemant, adminisiration and tnestee fees recehabie at the year-end detaded in Note 11. Fdusiary income from the Entity's regulated
fidugiary activities amount to $810,364 (2023 §792.772).

Return commissions paid to group undertakings

The Entity pays, 81 its dicretion, relumm commissions 1o group undenakngs snd certan agproved thnd paries who introduce subscribers to
funids under management. Return commesssans Jall inte dao categones: First & ponion af the Placemant fes dahens spplicable) and second a8
onging trader commssion Basad on the NAY of momes introdused by ursts and which remain associated with the pamicular unit. Commissaons
Are Bccounisd 1ar on an 8CCruBls Basis and 1he ComMMESsons mllrﬂﬂﬁ ar the year-and are dataled in Mae 15,

Investment advisory fees

Thia Entity pays imvestment advisory fees to fellow subsidiary of HSBC Group (throughoa trarsher prcing agraement] and third party managess
whare managemaent has been delegated. Imvestment advisary fees are accounted for on an accruals basis

Performance fees

Lindiar the vanous managemant agreements with the underfyeng funds, the Enbty may be entitled to 8 parfarmanca fee. Tha Entity has the
abdity 10 share any such Parformance fees with associabes and imesiment agvisers as appropnate, Performance fees are recognised when the
rght to recerve the pertonmance fee incomae is astabkshed

‘Whaa a senvice is transféred to tha custemer bafora the customer pays considaration, or before paymant is duwe, these amounts are included
a5 accreed incoma in Mote 12. Wheve the Entity has an unconditional right fo consideration for the senvices supplied and performance
ciligations delivared, these amaounts ane included as trade receivables in Note 11

4. Other operating expense

2024 20X
LSS 000 LISE' 000
{ithar cpsrming inConmi 46 -
PG BRChanGe HSs 57} [ ]
Yosur onded 31 Dast (LR 361
5. Employee compensation and benefits
Total employee compensation
2024 2023
LSS 000 USS' D00
Ervmicyen corpsderialion g benakts 2118 1,880

Al salt actng on bekall of the Entity &ne paid by HSEC Bank plc Guemaey Branch (GPEL On a monthily basis, GPE insicas the Emity for staff
ulilisad i the Entity's oparabons. For tha yaar anded 31 Decambes 2024, GPE billad the Efnlty & tenal of 52,115,633 (022 51,850 557) for

salaries and benedics
Average number of persons employed by the Entity during the year
2024 ¥
Ha, Hea
Oparations snd Support N 1
Hond Ofice Sdminairation 1 2
Year ended 31 Dee 14 13
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Tha average number of persons emgloyed by the Erbty dunng the yeas mclugas the Direclors who are directly ermployed by the Entity.

6. Auditors’ remuneration

2024 2023
USE00 LS5 000

Sl s dor statutnng audil
Fees refating bo curmend year 104 ar
Year gnded 31 Dac 104 a7

7. Tax expense

Tax expense

Ther Erilsty i& within the seopa of the OECD Piar Two reodel fulés, Pilar Two legislation will be enactad in Guamaey, Channel lslands the
jurisdictsan im which the Entity i incorporated and will come into effect from 1 Januanyg 2025 for years beginning on of after 1 laruary 2025 The
Income Tax Lpproved Intarnatonal Agreerments) (Irnglementation) IDECD Pilar Twa GloBE Madel Rules] Regulabans, 2024 would carme nto
ellect, The Regulations implemant 1he Global Ant-Base Erosion IGLoBE) Modet Aules and the Guernsey adopted appresch of IR Encoms
Inclution Rubal with the new Multinationsl Tog-up Tax 4TT). The MTT will be payable by & Guerrsey resident enity thal is an Uibrmate Parent
Ertity {LUIPE} of & Mutinational Enterpriss (MHE] group of is the Immediate Parent Entity (IPE] af an MNE group where the UPE is located in &
nar-Pillar Tw jurisgiction, Guermsey has akso adapted a Qualilied Domestic Minirmurm Top-up Tax (DDMTT) with the new domestic Tap-Up Tax
[DTT). DTT will be payable by constiuens antities of m-soope MMES which are aither [ax residant i Guainday of hive 2 permansnt
eatablishment m Guemseay (each & Guemsey Constitvant Entity} ehanged by relerance 1o ther GIaBE Incoma.

Tha imgpact that thesa regalatons will have on the Company is currently being assessad by the Board and the outcome is not yet bnawn,

2024 20
USE000 LISS 000
Current tax
Gumresy Cofporstion 1
- P St ydar - —
- Alustrmants m i of i 5 - =
Year snded 31 Des = =

Followang the passing of the Income tax {Zero 100 [Company Intermediate Ratel (Amandment) {Gueermsey] Ordinance 2012 on 13 Decamber
202, with effect from 1 Jaruany 2033 the Entity's incomia anising, net of daductible expenses, from specific regulated fidusany business is
toxed &t the Entity inermediate rate of 10%. Subsequenthy on 28 July 3015, the income tax (Zero 100 (Company Intermediate Ratel
{Amandmant] (Guemsey) Ovdinance 2015 (the ‘Amendment’) was passed, effective from 1 January 2015, The scope of taxabie business
activites, subject to the Entity intarmedate rate of 10%, was extended to include income from the administration of controlled investments.
Thia Boasd of Directors considared the existing revanus from the administration of controfied invastmants to be cut of scope as the
Amandmant, section 2E. included only provision of administration senices 1o conbrolled investmants by unconnected third parties.
Subsequantly on 12 Decembar 2018, the income tax [Zero 100 iCompary Intermediate Ratal {Amendment) IGuemseyl Ordinance 2018 was
rassed, effectve from 1 Jaruany 2019, The scope of tamable business activities, sublect te the Entity inteerniediate rate of 10%, was extendad
to ncluds incomea from the prevision of invesimant managemant indaidual client services. The remainder of the Entity’s incoma ks taxed at the
company siandard rate of 0%,

Tha effective Guernsey corporabion tax rata apphying to the Enbity was 0% {2023 0%},

Tax reconciliation
Thi tex charged 1o the Income Staternent dees not difer 1o the tax expenss that would apply o all profits had been 1axed a1 the Guemsey

Comporate tax rate.
2024 2023
LSS 000 LSS 000
Profi hafoe e taw e o Bz
E stimaied wax at 10% (FUZE 10%] Lo AL
Hon-laabio ncarme and Gacs 11050} [
Incoma fax exponse — —

8. Dividends paid
24 20%3

US$ per share USE000 LSS per shasp LISE'000

Dividends declared om ordinary shares
Faraal aned BT Cadiend i espaect ol The CurTen ya - = s —

A todal dividend for 2024 of nl {2023 rel) weas paid on the ongnary share capitsl during the year ended 31 Decernber 2024,

17
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9. Cash and cash equivalents
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2024 2023
USS 000 UISS 000
Anounts haid wilh oo oo underiakings 68,036 32000
Amounts hald with other group undenakings are unsacured and regayable on damand from oparating actadties.
10. Reconciliation of profit before tax to Net cash flow
2024 2083
WSS 000 IS5 000
Profit balare tax 10588 B154
Mon-cash item inchuded in profit and loss
Eimeaten for encharge déferonces 52 e
57 346
Changn in opsrating sisits
CranGEr i PR Tbl ifil Bcrued inCore 5215 1430
Chapngs ity trincle b @l Tecetvbies (361 1106501
22,064 ]
Cha I lablligles
Crangss in aocrasls and othar liabeltes 3ITR a37
Crunges in briche desd cithar parai 47 4578
3328 5815
Intarest and dividends
Tntoress secorved i362). @7
Tax paid for the year - -
et eash Bow g e from apersting 3572 13431
11. Trade and other receivables
2024 2023
UE5000 IS5 000
Arnounts S 1o oUW gioa undenskings 1015 2.385
Trade iecenvables I.:!_-;‘ A3
Trade and othes recoivabies prior to provision a.07 5590
Prorason (2298} 11,4501
At 31 Dee 7.309 4,148

Amounts chee from other group undemakings ane unsecuned and repayable on demand.

Tha Entity applies the IFRS 9 simplitied approach 10 measwring éapected credit losses which uses a lifetime expected loss alicwance for all

trada and other recaivablas,

Thin leess allowanogs for frade and other recervables &5 at 31 Decemiber reconcile to the opening koss allowances as follows:

2024 208

USs000 LS5 000

At 1.Jan 1450 2054

Increass in koss alowance ¢ nsed in it o lnss dutng (P year 1523 LN

Reeconvabios wiiten off duting the year as uncoloctible 575} 11,3131

AL 21 Dee 2388 1.450
12. Prepayments and accrued income

034 2023

ES000 LS5 000

“Fotige Funds Mankpeenant Feas e B

Piivate Egudy Mahageiminl Fies L AL B 254

el Elthﬂ Feos S.EII_; 4778

Irfrastrugtune Dabt Mangement Fees 128 214

Farlprnancs logs — 18

At 51 Doc A5 TR
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13. Investments in subsidiaries

2024 23
USS 000 IS5 000
I ITIONES  Euteer e 2 1
Intorest in
Equity
Country of  Capital
incorporation %) Share Class  Mo.of shares
2024
HEBE |Guemsey) GF PGG Limited ' G By 100 Ordimary U551 1
PE Oppa Il Carry LP." Guarnsiy - Partagrship Intarest US$1,111 -
PE Opps Ill Carry LP.* Guernsoy = Partnership Intarest US§1,375 =
HEEC {Guerndny) Focus FOC Limited | Guemsey o Ordinary LSS 1
_HEBC (Guarnaiy] Aggregator POC Limited * Guamsey 100 Ordinary LSS 1
i k|
HEEC (Gismainy) GP PCC Lo ' [ 100 Oveenary LISS1 1
_PE Opps I Cany LP. Guntrsiry = Farnarshig Intecest USS1,111 -
PE Opea |l Corry LP. ' Guarrdsy =t Parinarship ntec ot LISST —
1 Aadass: Arnold Housi, 51 00587 Avinon, 51 Pater PoL Guarhddy, GY1 VWA
The subsidiary acts as a General Parines for Guermnsey Limited Partnerships.
14. Trade and other payables
2024 w3
WSS 000 LIS5°000
Mgt duss 10 obhesd groun undenscngs BAD0 =]
Joncie parysblers 16 =
At 31 Dee 56,733 B 7
Amounts due to other group undertakings are unsacuwed, interest free and have no fived date of repayments.
15. Accruals, deferred income and other financial liabilities
2024 20X
USS 000 LSS 000
Dl ingoims B9 Far
A L S5R L]
Arnounts teved 16 6T proup underiakings 21776 18,730
Other labilties. FrT FT)
At 21 Dac 26 082 2 604
Amocunts due (o other group undertakings arg yunsecured, non-interest bearing and repayable on dermand
16. Offsetting of financial assets and financial liabilities
Az at 31 Decernibar 2024, thera wera No amMounts subiect 1o enforceable nattng arrangamants (2023 MNill,
17. Called up share capital
2024 23
Murmber USE006 Wit US5000
Iagid, Bonned gl {uly paed
Crdinary s of £1 asth 00, 000 54 100000 158
Ar 31 Do 00, 000 ik 00000 158

18. Contingent liabilities, contractual commitments and guarantees
Thans ware g contmgent abfties of fmancial gusrantes contracts &5 at 31 Decernber 2024 (2023: nill.

19
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19. Management of financial risk

All of the Entity's actrvities imvolve to varying degrees. the analys:s, evaluaton, acceptance and managesment of nsks or comination of neks.
Tha mast important types of risk includa financial risk, which comprises credit risk, liquidity risk and maret risk. The mansgemant of financial
risk and consideration of profitability, cash flows and capital resources form a key efement i the Direciors' assessmant of ihe Entity as a gong
conoarm

Credit risk management
Crodt nak ts the risk of financial Ioss if 8 cuslomer of counteaparty of the Enbty Tais 1o meet & paymant obligation under 8 comract.

Within the cverall framenwoek of the HSBC Group poboy, the Entity has an established risk manegerment procass encompassing credit appeovals,
tha control of esposures, credit policy direction to tha business; and the manilonng and regoning of axposures.

Tha managemant of the Entity is responsible for the guality of its credit pertfelios and follows a credit process involving defegated appraval
authonities and credit procedures, the cbjective of which is 1o idantity problem esposures in order (o accelerate remedial acton whia bulding a
portfolio of high quality risk assets. The Entity's cradit nsk rating systems and processes differentiate exposures inorder 1o highlight those with
greater nsk facioes and highar potential sevarity of boss. Reguiar revienws ase undartaien to 855655 and evaluata levels of risk concantration

The risk anses from transactions wath HSBC undetakings, The managerment of credit is undartaken in compliange with the Entity recharge
stratagy. The Entity operates within this and the credt risk exposures ang revieswed and managed by the senior managomant of the Entity and
the HSBC Group's Finance Executive Cormimittes. The maximum credit axposure of the Entity is kmited o the carrying value of the dues from
an HSBC Group company and thind party. Balences are primarily with tha HSBC Group and third parties and have lows credit risk,

Crodi rigk 5 rmanagod within the overal frameswark af HEBC policy, with an astablshad ngk managoment process encompassing onsd
oppeovals, the control of exposunes (including those 1o borrowers in finsncial difficultyl, credi policy dinection 1o business units and the
manigning and reporing of expesures both onan indnidual and ponfolio basis. The Directors s respansibie for the quadity of credt pontiolas
and follow @ crodt prooess ineolving dalegated approval authontios and credt proceduras, the objective of which is 10 build and maintain i
nssans af high quaity

Régular fenigwes are undedaken to assass and avaluate bevels of risk concentration, mcluding those 1o indnidual industry Seclons and producis
Cred risk is managed at o group level by business sectorn, rather than in respect of individual underakings and i is thanefore not considered
appropriate bo dscose quantitabiee date about expasune 10 that fsk.

Thia Entity's axpoduns to credit sk in nelation 1o cash held with other group entites relates 1o group undertakings that ars whally-owned
subsidiaries of HSBC Holfings ple, end are pan of the Business descnbed abava. Such counterparties have na history of delault and hies baan
Al 1o rreat their liabslities a3 they fall dus. On this basis the Entity considars the amounts dus 1o be fully recoverable,

There are no significant concentrations of nsk in the Entity.

Tha Entity’s axposure to nsi arises mainly from thind party and intarcompany fee recedivabias. An important messwre of credit risk 15 in the
ageing of fees receivable as reported below:

it withi 90 days  Due 80diays -1 year  Dusa aver 1 yaar Tatal
At 31 Doe 2024 LIS5'000 US5'000 LIS$000 US§000
Cosh gre] cnsh siouivalents LA ) £8.036
Tench ared othar ecehabies 2485 3,832 82 7,309
Mot vy 70,521 3832 [ 5,345
A4 31 D 2023

Lk ani o b Gl 52070 - = e
Tends mnd other mecowshes 1,962 ]‘I?ﬁ‘ 14 4 148
e FA3E 2372 ] 236,218

Liguidity risk management

Ligusidity risk is the risk that the Entity does nat have sufficient financial resources to meet obligations as they fall dua or will hawve access 1o
such resources only at an excessive cost. Tha risk arises from mismatches in the timing of cash fiows. The Entity manages liquidity risk by
carrying out monthly calculations of liquidity surpius above the reguinement.

Tha fcllonedng is an analysis of undiscounted cash flows payabie undar various financial liabdities by remaining contractual maturitses at the
tatance shaot date:

Due [HIE
Camrying  Contractual Due within between botween 15 Due after 5
valus  ensh flows On Demand 3 montha 312 months inrs Yaars Taotal

LIS5000 LSS000 US$'000 LUSE'000 US5'000 LISE'000 US5000 USE'000
Tenon and olhar payabes, 56,793 56793 6,283 [[¥E
Accngnts, delared ooome and 26,082 26082 26,082 26,062
At 31 Dac 2024 B2376 ELITS 2378 = = - - HZ,375
Tekge i ol pyiigs ] _Pa.2o8 EE0E = = - = 56248
Accrnts, delomed ncome and 27,504 #2804 27,804 - — — — FFET]
A0 31 Das 3007 Te.050 0,060 i, 0E0 - - — — bR
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Market risk management

Market risk is the risk of adverse financiad impact on trading activities arising from changes in markat pararnaters such as interest rtes, foreign
exchange rates, 85501 prices, volatilties, corfelations and Gredit Spreads.

Thé Entiy™s obpectivi is 10 manage and conirel markal rabe xposunes whils maintaining a markel profile congstent with 15 fsk appatite,

The Ertity manages maoat risk Though nsk Emits approved at the Risk Managemant kesting and sdopted by the Entity's Board. An
indegandant figk unit dewalops Mk managamant Dolicies and measutamant techmgues, and révisws Brmit ulilisation on s daily Bagis

Foreign exchange risk

Currency sensitivity
A5 % strengthaning of the US Dollar againat thi follovang curencas &9 a1 31 Decernbar 2004 would heve reduced prolits by the amaums
ahow bebwr, A S B weakaning would have had the egual bul opposite ellects to the Emounts shown Dekew:

Pucdit or Less
2024 2023
USE 000 LFSS D00
Eura 5 31
British Pound M 177
Swss Fans L] ]
Japaness yen ] 3
At 31 Deg 1] 218

Foraign exchange risk

Thé Entsly i expoded to currency msk in rigpect af income and cash balanoes ganormmated in & curmency ather than US Dollar.

The Erility's Bxposure is kept 1o an sceaptabie kel by managing the level of non-US Doliar cash balances on a regular basis. The Entity's
balance shast comprisas balances held in different curmancies. At tha réporting date 1he curancy profile of the Entity balancs shiat was:

U5 dollars Starling Euro Other Tuotal
LIS5000 LS5 000 U55000 US55 000 U55'000
At 31 Dee 2024
Totalassets 112768 £579 1582 637 123,837
Tastnl liskel e nnd oguty {21,085} (24 1) [ [B2.378)
Mt sxposune 31,683 B M5 1,641 153 a1 582
A1 D 033
Talal asse1s 7,740 8.0z 1,550 527 005830
Tatlni fisbaltes and eguly 174, ey 11308 ] [F{E {6 E30)
Kot exposurs 23,868 A 5T 154 i) 20,800
20. Financial resources requirement
The tabbe below se1s out the cakoulation of financeal resource requremeans purstant 10 the provisons under the nenw Lcensees (Capaal
Adeguacy) Rulas 210110
2024 b x|
USE000 IIEE 000
Fanannl IRSIICE IBEUCRIREn DESE
ol assats afer adus . CEnlEngEnG Gaktas ar fEes 83,508 A5 5PE
Greatee ol F5% Annuil Ausited Espvndruig and CT000000 (USE 1385408 (48801 i1
_Net Swplus Finsnclal Aesources 24818 43
Bl cirmpn oy n, by Ko b0 gres oo g 2, T Fo00
Gireates of 10% Annual Auckted Expenditune and £10.000 LSS 13,654 [1.576) [
et Liguiit I1530 27918

In addtion, thare must bea minimum professanal ingamnity inswance cover of £300,000 {or three times total revenue, whichaver is greatard,
tha excass of which must not exceed 20% of the total insured,

21. Related party transactions

The Entety’s refated parties inclueda the parent, fellow subsidianes, pest-employmant banefit plans for the Entity's employess. Kay Management
Personnal, close family mambers of Key Management Perscnnel and entities which are controlled or significantly influenced by Key
Maragarmant Personnal or thair close family membars.

(a) Transactions with Directors and other Key Management Personnel

Key Maragement Perscanel sne delined as these persans having authonty and responsibality for planning, directing and controlling the sctivities
of tha Enitety and includes rreenbers of the Boand of Directors. No loans were made 1o Key Management Farsonnet for the year ended 31
Decermbar 2024 (2023: nill. The tabis below providas the key managemeant parsonnel compansaton who are on HSBC Mansgamant IGuemsey
Lirmited payrall
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2024 2003
USS 000 LISS\000
St term genph Bnd 3 22

Twer ol the key managedment personnel B0 rol remuneralsd by tha Entity but instead recene thesr compensation from HSBC Global Assat
Maragersent Lirmited, the smmedsate parent enlity. Thare ane ng othier ransacions, other than fees paid to Direciors of the Enbity, between the
Eritity and Key Management Personnel, which Tall to ba disclosed under LAS 24 "Related Farty Disclosures” between the Entity and the Key
Maragarant Parsonmal.

{(b) Transactions with other related parties
Transactions details below include amounts due to/from other group undertakings.

Highest balares Balonce at 31 Hghestbalance  Balance a1 31
during thee year Decomber  durrg the ye | Decombae
UEE 000 USE000 USE000 LISS 000
Asials s
Cash &rd cash pqualenils 67,955 67,956 32,090 2070
Trsdho Jvedl e pcoscabing .98 1,766 30 2385
Lishiliias
Teade and other payabies 24,007 1280 B2 i 2ab
Aconsts, gefoined incorne and alher Tinancas fatsibes 81,919 76.897 27,136 18730
1 The decioauns of the dossng balande and the higfwst balanos during Fe year = oorsidened The most m gl il ta rep s dhrreg 1he
A

204 i
US$000 LISS'000

Jnoome stabament
it O agl._ [Fhl]
Fi e SOPNMSION MCoema - Fund manageiermnt and ad [ - =
Fibf 87 SONMITERON Repinee - Ralur oo 16,735 e
Pt i°vd cornerission sxnss - mastmant schisory fees TLOE FIEAT]
Fon o commission oapenss - Perormance Tees 3 b
e s iy iy siqparui Ot ik s L3
Empioyne compensaton and banahes = 1,860
i opaemting Foomg 7 -
{ranaral 4 sdmin L 1a1g

The abowve transactions wede made in the ordinany coursa of business and on substanbaly the same terms, including nterast rate and securify,
a5 for comparable transactions with persons of 8 similar standing o7, where applicaiile. with cthes employess. The rarsactions did net involee
more than the normal risk of repaymant or present othar unfavourable features

22. Parent undertakings

Thi ultimate parant undartaking and uttimate conirolling party is HSBC Holdings pic which is the parent undertaicng of the largest group o
consalidate these financial statements. HSEC Bank plc is the parent undenaking of tha smallest group to consclidate these financial
SLatements,

The Entity 5 o wholly cewned subsadiany of its immediate parant undertaking HSBC Global Asset Managemaent Limited and has boen 5o
throwghout the year ended 31 Decemnber 37024, Tha Entity was incoporated in Guarnsey on 25 September 1986, All companies, ultimate
confrolling party, panent undertaking and mmadiate parent undertaiang, sre regstored in England and Wales.

Copies o the HSEC Global Asset Management Limited and HSBC Bank ple consalidated Financial Statements can be sbitained frarm;
HSHE Sank pl

& Canacla Squaie

Landen E14 5HO

Unitoat Kaingdiom

Wi s ooim
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Docusign Envelope 1D ED1CE1D1-AB24-4567-E2F D-0DBBFOS1C2TD

HSBC Management (Guernsey) Limited

23. Events after the balance sheet date

In its assessmant of events after the balance sheet date, the Entity has considersd and concluded that no matenal events have occurred which
would requing adjestment to or disclosune within the financial statermants,
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Independent auditor®s report to the unitholders of HSBC GH Fund

Report on the audit of the consolidated financial statements

Our opinion

In our opinion, the consolidated financial statements give a true and fair view of the
consolidated financial position of HSBC GH Fund (the““trust””) and its subsidiary (together the
““fund””) as at 30 April 2025, and of their consolidated financial performance for the year then
ended in accordance with United Kingdom Accounting Standards, comprising FRS 102 "The Financial
Reporting Standard applicable in the UK and Republic of Ireland™ (““FRS 10277) and have been
properly prepared in accordance with the provisions of the Trust Deed.

What we have audited

The fund"s consolidated financial statements comprise:
the consolidated balance sheet as at 30 April 2025;
the consolidated statement of total return for the year then ended;
the consolidated statement of changes in net assets attributable to the unitholders of the
fund for the year then ended; and
the notes to the consolidated financial statements, which include a description of the
significant accounting policies.

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 consolidated 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 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””). We have fulfilled our
other ethical responsibilities in accordance with the IESBA Code.

Other information

The manager is responsible for the other information. The other information comprises all the
information included in the Annual Report and Audited Consolidated Financial Statements but does
not include the consolidated financial statements and our auditor®s report thereon.

Our opinion on the consolidated 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 consolidated 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 consolidated financial statements or our
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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 manager for the consolidated financial statements

The manager is responsible for the preparation of the consolidated financial statements that give
a true and fair view in accordance with United Kingdom Accounting Standards, comprising FRS 102,
the requirements of Guernsey law, the provisions of the Trust Deed and for such internal control
as the manager determines is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

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

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

Our objectives are to obtain reasonable assurance about whether the consolidated 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 ISAs 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 consolidated financial
statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the consolidated 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 manager.
Conclude on the appropriateness of the manager®s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the fund"s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor®s report to the related disclosures in the consolidated 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 fund to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.
Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the fund to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance of
the fund audit. We remain solely responsible for our audit opinion.

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 opinion, has been prepared for and only for the
unitholders as a body in accordance with The Authorised Collective Investment Schemes (Class B)
Rules 2021, the Trust Deed and for no other purpose. We do not, in giving this opinion, 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.

PricewaterhouseCoopers CI LLP
Chartered Accountants
Guernsey, Channel Islands

12 August 2025

The maintenance and integrity of the fund"s website is the responsibility of the manager; the
work carried out by the auditor does not involve consideration of these matters and, accordingly,
the auditor accepts no responsibility for any changes that may have occurred to the financial
statements that are presented on the website.

Legislation in Guernsey governing the preparation and dissemination of financial statements may differ
from legislation in other jurisdictions.
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Independent auditors® 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 2024, 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 2024;
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, comprising material accounting policy information 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.

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
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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.

Auditors® 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 ISAs 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 ISAs, we exercise professional judgement 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
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.
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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 in Rule 2.1.(1)(b) of The Licensees
(Capital Adequacy) Rules 2021 has been satisfied.

PricewaterhouseCoopers CI LLP
Chartered Accountants
Guernsey, Channel Islands

22 April 2025
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