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HSBC
HSBC Global Investment Funds

Director Anthony Jeffs
L-2370

4, rue Peternelchen L-2370 Howald, Grand Duchy of

Luxembourg

03 6212 8316

HSBC

HSBC Global Investment Funds

Global Investment Grade Securitised Credit Bond

HSBC

AC
AM2

AC 12 3,000 1,895 4,300
AM2 1,500 1,410 150
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HSBC

HSBC Global Investment Funds

Global Investment Grade Securitised Credit Bond

HSBC
HSBC
AC AM2
AC AM2 AC AM2
AC AM2
HSBC
AC
AM2
HSBC
AC 12 3,000 1,895 4,300
AM2 1,500 1,410 150
AC 2025 10 31 12.30
AM2 2025 10 31 9.15
2025 10 31

154.10
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10
HSBC
AC 1.65 1.50
AM2 1.65 1.50
10
10
AC
AM2 5,000
2026 21 2027 30

12 24 31

10
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10
UBS SuMi TRUST

03 5293 3100
https://www.ubs-sumitrust.com/
UBS SuMi TRUST

11

UBS SuMi
TRUST
UBS SuMi TRUST

12
UBS SuMi TRUST

13
UBS SuMi TRUST HSBC
2025 12 19
UBS SuMi TRUST
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HSBC

UBS SuMi TRUST
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HSBC
2021 2022 2023 2023 2024 2024 2025 2025
106,534,807 46,642,690 26,421,429 40,374,727 154,221,565 150,663,610 48,890,903 203,347,652
104,932,256 49,239,579 28,776,304 38,852,201 148,007,406 142,030,215 29,931,229 189,050,914
104,932,256 49,239,579 28,776,304 38,852,201 148,007,406 142,030,215 29,931,229 189,050,914
1,361,746,576 1,585,352,570 1,289,266,469 1,633,827,286 1,923,537,811 2,915,385,008 4,056,362,044 4,672,735,033
AC
9,599.383 18,973.566 28,867.683 65,873.727 73,009.471 3,170,672.675 8,219,742.140 |13,458,113.700
AM2
325,623.370 261,878.548 1,356,329.973 |12,837,865.470 38,541,520.122 | 76,260,482.947 107,123,069.460 |91,105,398.560
1,361,746,576 1,585,352,570 1,289,266,469 1,633,827,286 1,923,537,811 2,915,385,008 4,056,362,044 4,672,735,033
1,604,551,461 2,363,041,699 1,316,281,360 1,867,768,958 2,000,810,319 2,964,375,667 4,229,904,039 4,778,537,566
AC
10.53 10.38 10.44 10.81 11.27 11.65 11.96 12.27
AM2
9.78 9.51 9.18 9.21 9.28 9.28 9.22 9.17
AC
AM2
9,788,040 15,907,538 31,544,210 25,632,953 70,011,383 65,005,794 135,700,526 82,533,256
AC
AM2
0.203464 0.139100 0.364641 0.295669 0.610513 0.310077 0.612596 0.284794
84.87 67.09 97.95 87.47 96.14 98.35 95.90 97.79
AC
8.89 1.42 0.58 3.54 7.95 3.37 6.12 2.59
AM2
8.99 1.34 0.36 3.55 7.74 3.34 5.95 2.55
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HSBC
AC AM2 2018 29
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HSBC
HSBC Global Investment Funds
Société d"Investissement a Capital Variable
société anonyme
2009 65 EC 2010
1986 11 21
B 25 087
31
1986 12 17
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1994 31
2000 10 10
2003 28
2012

2020 28

RESA
2022 10 17
HSBC
HSBC Investment Funds (Luxembourg) S.A.

2010

2010

Société d"Investissement a

Capital Variable société anonyme

2009 65 EC 2010
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non-voting NV
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HSBC

HSBC Global Investment

Funds

HSBC 2005 12 30

HSBC Investment Funds

Luxembourg S.A.

HSBC 2017
UK
HSBC Global Asset Management
UK Limited

2024

HSBC 2016 10 11

HSBC Continental Europe,
Luxembourg 2010

2013 14

HSBC

HSBC

HSBC

HSBC 2023 23

HSBC Investment Funds (Hong
Kong) Limited
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UBS SuMi TRUST 2025 12 19

2025 12 19
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RESA

15
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35

HSBC

www.global .assetmanagement._hsbc.com
/about-us/our-governance
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HSBC
2025 10
HSBC

2020 AC 4,921.601
932,447,372 143,690

AM2 901,857.807

2021 AC 9,599.383
1,361,746,576 209,845

AM2 325,623.370

2022 AC 18,973.566
1,585,352,570 244,303

AM2 261,878.548

2023 AC 28,867.683
1,289,266,469 198,676

AM2 1,356,329.973

2024 AC 73,009.471
1,923,537,811 296,417

AM2 38,541,520.122

2025 AC 8,219,742.140
4,056,362,044 625,085

AM2 107,123,069.460

AC 13,782,441.862
2025 10 4,834,371,489 744,977

AM2 82,917,561.969

HSBC
AC AM2 2018 29
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2025 10

HSBC

- 1,730,591,502 35.82 4,830,887,129
739,317,541 15.30 4,830,887,129
367,503,080 7.61 4,830,887,129
226,927,770 4.70 4,830,887,129

- 168,466,899 3.49 4,830,887,129
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2010
41
20

HSBC

HSBC
HSBC

UCITS

HSBC
UCITS HSBC UCITS UCl

HSBC
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SFDR
HSBC
1PO
HSBC
UNGC
SFDR
ESG

ESG

ESG

HS

HSBC

HSBC

BC

HSBC

HSBC

UNGC

ESG

ESG

ESG

HSBC
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ESG

ESG

HSBC

10

UNGC

ESG

HSBC



10

AC

CMBS
RMBS

10
HSBC

CIBM

CIBM

AC

UCITS
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AM2

AD AS AB AQ AM
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AD2
AS2
AQ2
AB2
AM2
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50 50 5,000 30
50
UCITS
EU
EU EU
UCITS UCl EU
UCl CSSF
Ucl UCITS

2009 65 EC

27/432



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

UCl
UCITS UCl
UCITS Ucl 10
12
EU
CSSF
oTC
0TC
CSSF
01C
EU
EU EU
EU
CSSF
10
10,000,000 78 660

EEC
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0TC

40

0TC

0TC

10
EU

10

25

40
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10

10

20

10

20

EU

35

EU

80

35



83 349 EEC
20
100 EU EU
EU OECD
EU
30
10
10
10
EU
EU
UCITS Ucl
10 UCITS

UCITS UCl
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20
20
35
EU
EU
Ucl
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UCITS UCl

10
UCITS
Ucl
UCITS UCl
HSBC
HSBC
UCITS UCl
UCITS
Ucl
UCITS
Ucl
UCITS UCl 25
10 UCITS Ucl
UCITS Ucl
UCITS UCl
20 UCITS Ucl
UCITS Ucl
UCl 30
1915
10
10 UCITS Ucl UCITS
ucl 20

10 UCITS Ucl
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Efficient Portfolio Management EPM
UcITS
EPM
EPM
HSBC
EPM
SFTR
EU 648 2012 2015
11 25 EU 2015 2365 SFTR
SFT
SFT
SFTR SFT
SFT TRS
SFTR SFT TRS

29 25
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TRS

TRS
TRS
0TC

0TC

HSBC
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SFTR ETF
UCITS 2014 ESMA ESMA/2014/937EN ETF
UCITS ESMA
CSSF 08 356
ETF UCITS ESMA CSSF 14 592 CSSF 14
592 CSSF

UCl
HSBC

25

15
10
75

HSBC
HSBC
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2002 12 20 2008
11 SFTR
CSSF 08 356 ETF
UCITS ESMA CSSF 14 592
0TC
1SDA
CSA
EPM oTC
A3 A

20
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EU CSSF
2017 14
EU 2017 1131
HSBC
30
HSBC
102

102 ETF

105
2010 UCITS

SFC SFC
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SFC
SFC
144
2007
CFTC 4.13

1933

10

UCITS

CFTC

SFC

SFC
50

144

CESR

144
10

CFTC
CFTC

1933

4.13

501
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30

Tier Tier

17

1933

4.13
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1940 1940

CFTC 4.7

2008 12 2009
HSBC

HSBC
www . assetmanagement._hsbc.com/about-us/responsible-investing
UCITS
ucl
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10

GDR

ADR
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MICEX RTS

EDR
ADR EDR GDR

BRIC
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EU
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leveraged geared

writing
granting

0TC
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0TC

0TC
0TC
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2008 12 2009
HSBC
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ESG

ESG

ESG
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ESG

SFDR

SFDR

HSBC
SFDR

ESG
SFDR

SFDR

SFDR

SFDR

SFDR

SFDR

SFDR

SFDR

SFDR

SFDR

SFDR

SFDR

SFDR

SFDR
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SFDR 17

SFDR 17

30 SFDR

HSBC

www . assetmanagement._hsbc.com/about-us/responsible-investing

SFDR
SFDR

SFDR
ESG

HSBC

UNGC 10 HSBC
UNGC
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HSBC
SFDR
SFDR SFDR
SFDR
SFDR SFDR
SFDR SFDR
SFDR SFDR
HSBC
SFDR

SFDR
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HSBC

HSBC

HSBC
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www . assetmanagement. hshc.com

ESG

SFDR
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ESG
ESG

ESG

ESG

ESG

ESG

ESG

ESG HSBC

www . assetmanagement. hshc. com

ESG
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HSBC

ESG

ESG
SFDR
PAI

PAI
SFDR SFDR
PAI SFDR PAI
SFDR ESG
PAI SFDR
SFDR PAI
PAI
SFDR SFDR
PAI PAI
PAI SFDR
ESG PAI
www . assetmanagement.hsbc. lu
PAI PAI
HSBC
www . assetmanagement. hsbc.com
HSBC
HSBC HSBC
ESG
HSBC ESG
HSBC

ESG HSBC ESG
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HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC HSBC
HSBC
HSBC
www . assetmanagement . hsbc.com/about-us/responsible-investing
HSBC
HSBC
HSBC
1PO
10
HSBC HSBC
2.5
HSBC HSBC
10

HSBC HSBC
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UNGC

HSBC

SFDR
SFDR

EU
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10 HSBC
HSBC
35 HSBC
HSBC
HSBC
UNGC
UNGC

EU

SFDR



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

50
1978

2005 21
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CIT CIT
CIT

10

CIT

[2016] 36
36
2016
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STA
36
2018 11
MOF STA 2018 11 2021
11
cIT [ [2018] 108 ] 108
2021 11  MOF STA 2025 12 31
34
cIT
2017 11 PBOC CBIM
CIBM
cIT
cIT
STA
cIT
CIT
cIT
36
36 [2016]
70 PBOC CIBM
MOF STA [2021] 28

2021

2017 CFETS
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PBOC PBOC
CFETS

CIBM

CIBM

CNH CNY
CNH CNY

CIBM 01C
CIBM

CIBM
CIBM
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2017

CIBM
2016

PBOC
CFETS

CIBM

PBOC PBOC SAFE
CIBM
CIBM
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CFETS

PBOC

CIBM

CIBM

CIBM

CIBM
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CIBM

CIBM

CIBM

CIBM

2014
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LGFV
LGFV
LGFV
LGFV
LGFV
LGFV
LGFV
LGFV
LGFV
LGFV
LGFV LGFV
LGFV
LGFV
LGFV
LGFV LGFV
LGFV
LGFV
LGFV
LGFV
LGFV
LGFV

LGFV
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LGFV
LGFV

LGFV
LGFV
LGFV

CIBM CIBM
CIBM
CIBM CIBM
CIBM
CIBM

MBS
ABS MBS
TBA

100
ABS MBS

ABS
ABS MBS

MBS
ABS
RMBS
CMBS CLO ABS
ABS

RMBS
CMBS
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MBS ABS
ABS
MBS ABS
ABS
ABS
MBS

MBS

SPV
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MBS

CDO
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MBS
MBS

ABS

ABS

CMBS
CMBS

0TC
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VaR
VaR VaR
VaR
VaR
20
VaR
VaR
VaR

VaR

VaR

VaR

70/432

VaR

VaR
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UCITS

10

10
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3.10

1.65 1.50

OCF
OCF https://www.assetmanagement.hsbc.co.uk/en/institutional-in
vestor/funds

721432
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UCITS UCl

3.5
YP ZP

731432



12

74/432

EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

HSBC



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

UCITS ucl
UCITS UCl
UCITS Ucl
10
UCITS UCl
UCITS Ucl
HSBC
HSBC
UCITS Ucl
UCITS Ucl
UCITS Ucl

0.90
0.25

OCF

751432
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AC AM2
20.315 15.315
2038 20 15
15.315 2038
15
20.315 15.315

2038 20 15
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FATCA

0.05
taxe d * abonnement 2010 175

771432
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2017 14 EU 2017 1131
EU 2017 1131
0.01
2010 174
0.01
2021
0.04
20 0.03
35 0.02
50 0.01

EU 2017 1131

PEPP
2019 20 EU 2019 1238
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FATCA
FATCA
30
2014 28 FATCA
1GA
IGA 2015 24
1GA
FATCA
1GA 1GA 2015
24
FATCA
FATCA
FATCA
FATCA
FATCA
FATCA

FATCA
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OECD
CRS 2014 12
2011 16 EU 2014 107 EU CRS
CRS
CRS 2015 12 18
CRS
CRS
CRS
CRS
CRS
Administration des
Contributions Directes CRS CRS
CRS OECD
CRS
CRS
DAC6
2018 25 EU
2011 16 EU 2018 822 DAC6 DAC6
2020 25 DAC6

DAC6
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DAC6 DAC6

CRS DAC6

2018
30
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HSBC
2025 10

1,259,143,936 24.89 26.05
1,243,016,256 24.57 25.71
825,703,068 16.32 17.08
473,569,376 9.36 9.80
392,346,358 7.76 8.12
374,986,458 7.41 7.76
52,845,611 1.04 1.09
30,089,499 0.59 0.62
25,560,797 0.51 0.53
4,677,261,358 92.46 96.75
194,505,992 3.84 4.02
194,505,992 3.84 4.02
79,991,483 1.58 1.65
79,991,483 1.58 1.65
12,088,165 0.24 0.25
10,186,951 0.20 0.21
1,651,721 0.03 0.03
23,926,836 0.47 0.49
4,975,685,669 98.36 102.92
83,117,588 1.64 1.72
5,058,803,257 100.00 104.64
224,431,768 4.44 4.64

4,834,371,489
744,977 95.56 100.00
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HSBC
2025 10
/7 7/
FHR 5536 5.48 | 2055/ /25 48,180,700 50,000,000 48,459,917 0.958
FHR 5549 5.68 | 2053/ /25 46,798,750 | 50,000,000 47,175,274 0.933
VDCDE 2025-1X 4.29| 2029/12/28 38,088,600 | 33,000,000 38,842,297 0.768
CHASE 2025-3 5.50 | 2041/12/25 38,573,236 43,000,000 38,828,167 0.768
CHASE 2025-10 5.50 | 2039/ /25 36,530,196 37,398,400 36,682,027 0.725
FNR 2024-26 5.43| 2054/ /25 36,295,854 | 45,034,424 | 36,448,754 0.721
FHR 5516 5.61| 2054/ /25 35,361,720 | 40,000,000 35,665,902 0.705
LMLOG 1X 2.78 | 2026/ /17 35,581,932 31,398,000 35,571,258 0.703
BAYPK 2023-1A 5.61| 2028/ /20 35,000,000 | 35,000,000 35,156,083 0.695
10 | VDCUK 2024-1X 6.17 | 2027/12/28 33,802,733 25,728,000 34,771,925 0.687
11 | PLRS 2024-1 5.01| 2028/ /28 33,712,956 36,924,000 33,868,124 0.669
12 | CHASE 2025-2 6.00 | 2032/ /25 33,015,791 38,500,000 33,678,866 0.666
13 | FHR 5499 5.68 | 2055/ /25 31,451,560 | 40,000,000 31,748,136 0.628
14 | CHASE 2024-11 6.00 | 2031/11/25 31,154,448 39,000,000 31,692,149 0.626
15 | ORDE 2025-1 4.66 | 2029/ /13 30,045,751 50,000,000 30,162,328 0.596
16 | MTHPR 2024-2 4.61| 2028/11/13 29,854,888 50,000,000 29,983,861 0.593
17 | PROG 2023-SFR2 4.50| 2028/ /17 29,470,500 29,500,000 29,412,811 0.581
18 | CHASE 2025-1 6.00 | 2032/ /25 28,073,410 | 34,700,000 28,476,657 0.563
19 | JPMCC 2016-NINE 2.85| 2026/ / 28,638,000 28,638,000 28,184,849 0.557
20 | IP 2025-1P 5.25] 2030/ /10 27,500,000 27,500,000 27,945,137 0.552
21 | AGL 2025-38A 5.36 | 2029/ /22 28,000,000 28,000,000 27,930,140 0.552
22 | PERMM 2024-1X 4.54 2029/ /16 27,614,499 21,018,000 27,651,917 0.547
23 | AGL 2024-37A 5.10 | 2029/ /23 27,500,000 27,500,000 27,513,778 0.544
24 | AQUE 2022-7X 3.29| 2028/ /15 27,469,960 23,800,000 27,490,266 0.543
25 | JUBIL 2025-31X 3.90 | 2029/ /25 27,195,260 23,562,000 27,186,746 0.537
26 | FNR 2025-13 5.48 | 2053/12/25 26,448,780 | 30,000,000 26,600,019 0.526
27 | APID 2023-43A 5.54 | 2029/ /25 26,250,000 26,250,000 26,433,750 0.523
28 | FHR 5517 5.53| 2054/ /25 25,992,627 29,500,000 26,172,548 0.517
29 | TAURS 2021-UK1X 4.84| 2026/ /18 25,323,720 19,416,000 25,317,010 0.500
30 | FHR 5537 5.48 | 2054/10/25 25,228,578 27,700,000 25,291,950 0.500
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2025 10

2025 10
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HSBC
AC A2

2019
554,481,902 85,446 | 542,875,418 | 83,657 10.18 1,569 9.92 1,529

2020
973,923,260 150,082 932,447,372 | 143,690 9.67 1,490 9.16 1,412

2021
1,604,551,461 (  247,261| 1,361,746,576 | 209,845 10.53 1,623 9.78 1,507

2022
2,363,041,699 | 364,145 [ 1,585,352,570 | 244,303 10.38 1,600 9.51 1,465

2023
1,316,281,360 [ 202,839 | 1,289,266,469 | 198,676 10.44 1,609 9.18 1,415

2024
2,000,810,319 | 308,325 [ 1,923,537,811| 296,417 11.27 1,737 9.28 1,430

2025
4,229,904,039 | 651,828 [ 4,056,362,044 | 625,085 11.96 1,843 9.22 1,421
2024 11 2,932,916,583 | 451,962 | 2,872,585,665| 442,665 11.75 1,811 9.26 1,427
12 3,199,518,503 | 493,046 [ 3,041,226,355 | 468,653 11.78 1,815 9.23 1,422
2025 3,561,199,594 | 548,781 3,458,152,130 | 532,901 11.86 1,828 9.24 1,424
3,955,755,862 | 609,582 | 3,771,874,708 | 581,246 11.92 1,837 9.24 1,424
4,226,244,107 | 651,264 | 4,056,362,044 | 625,085 11.94 1,840 9.21 1,419
4,408,517,481 | 678,582 | 4,102,486,744 | 646,062 11.94 1,840 9.15 1,410
4,667,320,711| 719,234 | 4,420,260,785| 681,162 12.02 1,852 9.17 1,413
4,766,603,357 | 734,534 4,602,120,165| 709,187 12.09 1,863 9.17 1,413
4,810,550,557 | 741,306 | 4,547,579,925| 700,782 12.15 1,872 9.17 1,413
4,949,677,690 | 762,745 4,682,940,853 | 721,641 12.22 1,883 9.17 1,413
4,774,059,428 | 735,683 | 4,672,735,033 | 720,068 12.27 1,891 9.17 1,413
10 5,058,803,257 | 779,562 | 4,834,371,489 | 744,977 12.30 1,895 9.15 1,410

HSBC
AC AM2 2018 29
AC
AM2
HSBC
AC AM2

2019
1,702,841 0.259481 40

2020
14,650,594 0.279688 43
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2021
9,788,040 0.203464 31

2022
15,907,538 0.139100 21

2023
31,544,210 0.364641 56

2024
70,011,383 0.610513 94

2025
135,700,526 0.612596 94

2025 10

AC AM2

2024 11
2025 10 30

154,575,169 0.581625 89

AC AM2

2024 11 -050282

12 -050222

2025 -050505

-050669

-050467

-050102

-050227

-050260

-044730

-044759

.044716

[N Nl Holl Noll HNoll Holl Holl N« K=l ol No il Ne]
agjloojoojoaojloajoajoajoajlonjo|jo o

10 -044686
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HSBC
AC AM2
2019 1.80 1.79
2020 4.72 4.84
2021 8.89 8.99
2022 1.42 1.34
2023 0.58 0.36
2024 7.95 7.74
2025 6.12 5.95
x 100
10
HSBC
AC AM2 2018 29
2024 11 2025 10
AC AM2
2024 11 2025 10 30 5.22 5.09

100x%
2025 10
2024 10
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UBS SuMi TRUST

UBS SuMi TRUST

2026 21 2027 30

UBS SuMi TRUST

HSBC

AC 1.65 1.50
AM2 1.65 1.50

AC AM2
5,000
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0.001
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31
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1915 450 1100

ucl

5,000
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HSBC

HSBC

HSBC HSBC
HSBC
HSBC
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328

23 103

2025 10 31
154.10

96/432



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

2025 31
HSBC
2025
4,172,197,452 642,935,627
(7.,494,122) (1,154,844)
2.b 4,164,703, 330 641,780,783
2.b 5,799,100 893,641
2.b - -
2.b - -
2.b - -
9,916,605 1,528,149
26,338,754 4,058,802
1,645 253
23,144,605 3,566,584
4,229,904,039 651,828,212
2.b (6.,806,051) (1,048,812)
2.b - -
2.b - -
2.b - -
(829,983) (127,900)
(127,002,249) (19,571,047)
(15,705,854) (2,420,272)
(2,231,907) (343,937)
(5,731) (883)
(20,960,220) (3.229,970)
(173,541,995) (26,742,821)
4,056,362,044 625,085,391
2024 31 1,923,537,811 296,417,177
2023 31 1,289,266,469 198,675,963
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2025 31
HSBC
2025 31
1,923,537,811 296,417,177
164,231,472 25,308,070
944,953 145,617
10 1,742,972 268,592
166,919,397 25,722,279
4.b (13,627,647) (2,100,020)
4.d (5,331,923) (821,649)
(50) ®
5 (54) (8)
(18,959,674) (2,921,686)
147,959,723 22,800,593
2.e (1,222,947) (188, 456)
2.b 5,912,373 911,097
2.d 9,884,109 1,523,141
14,573,535 2,245,782
24,806,510 3,822,683
5,124,719 789,719
29,931,229 4,612,402
4,367,934,769 673,008,748
(2,291,874,497) (353,177,860)
9 (135,700,526) (20,911,451)
2.f - -

4,056,362,044 625,085,391
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2025 31

2025 31

0TC
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90

To be Announced TBAs

TBA
TBA
TBAs
TBAs

EIR

IRS IRS

2025 31
2022
21,156 2024 10 30 22.10
Nebius Group 26,811

Nebius Group Yandex N.V.
Yandex LLC Yandex Technologies LLC Yandex N.V.
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Nebius Group N.V. 2024
Nebius 2024 10 21 NASDAQ
0.9258
1.3441
11
2025 31
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2024 31
HSBC
2024 31
1,967,494,173 303,190,852
(32,300,632) (4,977,527)
1,935,193,541 298,213,325
1,254,771 193,360
10,433,510 1,607,804
16,272,226 2,507,550
10,688,465 1,647,092
26,966,161 4,155,485
1,645 253
2,000,810,319 308,324,870
(7,386,441) (1,138,251)
(7,321,662) (1,128,268)
(26,611,998) (4,100,909)
(10,685,153) (1,646,582)
(9,857,113) (1,518,981)
(14,634, 336) (2,255,151)
(775,805) (119,552)
(77,272,508) (11,907,693)
1,923,537,811 296,417,177
2023 31 1,289,266,469 198,675,963
2022 31 1,585,352,570 244,302,831
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1,289,266,469

198,675,963

98,763,872 15,219,513
327,771 50,510
2,790,906 430,079
101,882,549 15,700,101
(3,767,692) (580,601)
(2,446,464) (377,000)
) (0)
(6,214,159) (957,602)
95,668,390 14,742,499
(8,065,614) (1,242,911)
11,144,762 1,717,408
3,300,471 508,603
102,048,009 15,725,598
53,962,172 8,315,571
(8,002,775) (1,233,228)
148,007,406 22,807,941

1,785,987,320
(1,229,712,001)
(70,011, 383)

275,220,646

(189,498,619)

(10,788,754)

1,923,537,811

296,417,177
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HSBC

18

31
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L-1821

RESA

15
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AML
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1986 11 21

1994 31

2000 10 10

2003 28

2005 24

2012

2020 28 RESA
2022 10 17 RESA

2025 10

HSBC

1990 HSBC

Anthony Jeffs

20
100
HSBC
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2011 HSBC
IT
HSBC
HSBC
Qualifizierter
Aufsichtsrat

Institut Luxembourgeois des

Administrateurs - ILA

2010 HSBC
0TC
Dr. Michael Boehm
1998 HSBC
1999 2006
2006
2010
2011
BVI EU
2008
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INSEAD  IDP-

C

ILA

2023 ILA
30
2014
Carine Feipel
AIG

iptiQ
2019 2023
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Thuon Benjamin Lam

CSSF
UCITS
2017
2018
2018 2021
1989 1992 UK

CSSF

Haut Comité de
la Place Financiére
ALFI

LPEA

ILA Institut

Luxembourgeois des Administrateurs
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2023
HSBC

30

AXA

2005
HSBC

Timothy Palmer

AXA
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HIFL
2001 HSBC
HSBC
2007
HSBC
2011 2013
HSBC
2013 2022
HSBC
. CEO
Matteo Pardi
2022
2025
CEQ
2023 2025
HSBC
MENA
HSBC
GE
JP
PricewaterhouseCoopers, Société coopérative
1915 10
société anonyme SICAV
2010
2009 13 2009 65 EC
UCITS
1915
1915 FCP 2010
1915 420

30,000
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1915 420 15
1915
CSSF
1915 420 17
RESA
1915 420 19 420 23
25
1915
1915 10 2010 12 17
2010
2010 2009 13 2009 65 EC
2001 107 EC 2001 108 EC
2010
UCITS
UCl
Ucl

UCITS Ucl
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2010 UCITS UCl
2010 UCl 2013 AlIF UCITS
2013
2010
EU
2010
2010 41
UCITS
CSSF
CSSF CSSF
UCITS UCITS
EU UCITS
UCITS EU
CSSF
UCITS EU
UCITS CSSF UCITS UCITS
2010 CSSF
EU EU
2011 2011

61 EU AIFM AIFM
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CSSF
CSSF

CSSF

CSSF

CSSF CSSF

CSSF

CSSF
CSSF
CSSF
CSSF CSSF

CSSF
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CSSF
AML KYC
AML KYC

2019 13

2004 11 12
25

HSBC
SDN
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215 EU

VI
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UBS SuMi TRUST
1.65 1.50
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KYC

2.00
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0.001
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20

UCITS

CSSF

2010

130/432



23

131/432

EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

5.00



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

132/432



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

HSBC
www . assetmanagement. hsbc.com Fund

Centre

133/432



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

2027
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31
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1915 450 1100

Ucl

5,000

136/432



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

90

HSBC
90
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HSBC
90

HSBC

HSBC HSBC
HSBC HSBC

HSBC
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CSSF 24/856

non-voting NV

www . assetmanagement. hsbc.com/fundinfo
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HSBC
UK Limited

2025

HSBC

HSBC
HSBC

HSBC

HSBC

202.78

HSBC

20

HSBC

1973

UK

151,820,750

2025 10 31

2024 12

HSBC

3,000

HSBC
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HSBC Global Asset Management

307 8,621

1994

7,435.9

650

HSBC
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1GM

142/432



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

HSBC UK
2025 10

HSBC
E14 5HQ

i 100
8 Canada Square London, United

Kingdom, E14 5HQ

HSBC Global Asset

Management Limited
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HSBC UK
2025 10
CEO 2025 22
Rudd Daniel James
2024 16
Michelle Makeba
Hilliman - Hopkinson
2020 27
Jonathan Beater
2024 17
Jonathan Curry
2023 20
Jennifer Shasky
Calvery
2023 13
Matteo Pardi
2023 10
Natasha Cork
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HSBC UK
2025 10
American Index Fund 1988 10 31 4,998,900,696,957
HSBC GLOBAL INVESTMENT 2015 27 4,257,780,223,871

FUNDS - GLOBAL SHORT
DURATION BOND

HSBC Global Funds ICAV - 2018 2,921,873,535,649
Global Government Bond

UCITS ETF

HSBC MSCI WORLD UCITS ETF 2018 16 2,519,209,902,758

European Index Fund 1989 14 2,385,162,578,012
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HSBC

Luxembourg S.A.

2024
1988
B2
HSBC
2024 12
HSBC
HSBC

Résolution ACPR

2010

HSBC

2025

26
8888

70

13 2,800

178.31

HSBC
L-1821

2,189,560

2010

1,675,000

HSBC

2,368

2025 10 31

RCS

15

2010

775 670 284

18
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3,741

102

HSBC Investment Funds

société anonyme

HSBC

CSSF

1 7 Autorité de Contrdle Prudentiel et de

I = Autorité des Marchés Financiers AMF

2,100

1,643
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2025 10 31
19.83

HSBC

UBS SuMi TRUST

2025 11 51 6,500

UBS SuMi TRUST

HSBC

HSBC

UBS SuMi TRUST
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328

HSBC

AC
AM2

23 103

2025 10 31
154.10

2025 31
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2025 31
HSBC

2025 31
4,172,197,452 642,935,627
(7,494,122) (1,154,844)
2.b 4,164,703,330 641,780,783
2.b 5,799,100 893,641
2.b - -
2.b - -
2.b - -
9,916,605 1,528,149
26,338,754 4,058,802
1,645 253
23,144,605 3,566,584
4,229,904,039 651,828,212
2.b (6,806,051) (1,048,812)
2.b - -
2.b - -
2.b - -
(829,983) (127,900)
(127,002, 249) (19,571,047)
(15,705,854) (2,420,272)
(2,231,907) (343,937)
(5,731) (883)
(20,960, 220) (3,229,970)
(173,541,995) (26,742,821)
4,056,362, 044 625,085,391
2024 31 1,923,537,811 296,417,177
2023 31 1,289,266,469 198,675,963
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HSBC

2025 31
1,923,537,811 296,417,177
164,231,472 25,308,070
944,953 145,617
10 1,742,972 268,592
166,919, 397 25,722,279
4.b (13,627,647) (2,100,020)
4.d (5,331,923) (821,649)
(50) ®)
5 (54) (8)
(18,959,674) (2,921,686)
147,959,723 22,800,593
2.e (1,222,947) (188,456)
2.b 5,912,373 911,097
2.d 9,884,109 1,523,141
14,573,535 2,245,782
24,806,510 3,822,683
5,124,719 789,719
29,931,229 4,612,402
4,367,934,769 673,098,748
(2,291,874,497) (353,177,860)
9 (135,700,526) (20,911,451)
2.f - -

4,056,362,044

625,085,391
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HSBC
2025 31
2025 2024 2023
2025 31 31 * 31 31
AC 30/05/2018 0.90 0.25 8,219,742.14 11.96 11.27 10.44
AN2 30/05/2018 0.90 0.25| 107,123,069.46 9.22 9.28 9.18
*
14
2023 2024 31
2025 31
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2025 31
HSBC
SICAV
ESG ESG
2025
30 ESG ESG 2025 16
2024 15
2010 12 17 2010
2009/65/EC
UCITS
104
HSBC
2024 2025 31

2024 15
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2024

2025 31

oTC
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90

To be Announced TBAs

TBA
TBA
TBAs
TBAs

EIR

IRS IRS

2025 31
2022
21,156 2024 10 30 22.10
Nebius Group 26,811

Nebius Group Yandex N.V.
Yandex LLC Yandex Technologies LLC Yandex N.V.
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Nebius Group N.V. 2024
Nebius 2024 10 21 NASDAQ
0.9258
1.3441
11
2025 31
AB EF I JK
LMNPRSSPTUWXY Y Z zP
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A A 5,000
A
ADHEUR 1 IC
D
AD M AM
B AB
Q AQ
S AS
cepy>>
“o”
““ACHEUR>” ““ACOEUR””
AABEFI1JKLMNPRSSPTUWIXY Y Z ZP
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HSBC

10
UCITS
UCls
UCls

55,000

2025 31 165,000
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Key Investor Information Documents

2025

HSBC

ABEI JLMNZPRSIXY Y Z ZP
1.0
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VAT
0.05
SP zP J L S W X yA 0.01
2010 174 175
0.01
90
2021

0.04
20 0.03
35 0.02
50 0.01

PEPP 2019 20 EU 2019 1238
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2025 31
2025 31
2025 31 613,645,611
40,446,165,681
2025 31
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Reporting Fund

Reporting Fund

wwww . hmre . gov . uk

Reporting Fund
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2010
2025

Reporting Fund

https://ww.gov.uk/government/publications/offshore-funds-list-of-reporting-funds

reportable income
www . kpmgreportingfunds.co.uk
2025 31
2024 | 2024 | 2024 | 2024 | 2024 | 2024 | 2024 | 2024 | 2024 [2025 | 2025 | 2025
10 11 12

|USD| 0.052898' 0.052841' 0.052886' 0.050493' 0.050493' 0.050466| 0.050374| 0.050282| 0.050222| 0.050505| 0.050669' 0.050467

AM2
10
14
11
2015
11 25 EU 2015/2365 SFTR ETFs
UCITS ESMA 2014 ESMA/2014/937EN ETFs UCITS
ESMA
CSSF 08/356 ETFs
UCITS ESMA CSSF 14/592 CSSF 14/592
CSSF
25
15
10
75
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2025 31
12
HSBC HSBC
9,866,605 50,000 951,284| (829,983) -
HSBC
HSBC
2025 31
146,888,552 1.08 0.00
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https://www.assetmanagement.hsbc.co.uk/en/intermediary/funds
2025 31
AC 11.94 11.96
AM2 9.21 9.22
15
TER TER AMAS
TER
TER TER
10
TER
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16
17
2024 2025
2025
2024 15
2024
18
2025 30
2025 16
2025 16 ESG ESG

2022 HGIF 2025 30
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2025 31

TRAFFORD CENTRE FRN
28/07/2038 5,000,000 GBP 5,965,875 0.15
5,965,875 0.15

UNITED STATES (GOVT) 0

03/04/2025 150,000,000 usb 149,964,661 3.70
149,964,661 3.70
155,930,536 3.85

APOLLO SERIES TRUST FRN

13/10/2049 900,000 AUD 184,548 -

APOLLO TRUST FRN 13/09/2048 3,125,000 AUD 542,335 0.01

DRIVER AUSTRALIA NINE TRUST

FRN 21/09/2032 22,800,000 AUD 9,006,577 0.22

FIRSTMAC MORTGAGE FUNDING

TRUST FRN 17/11/2050 18,000,000 AUD 2,198,281 0.05

LA TROBE FINANCIAL CAPITAL

MARKET FRN 14/11/2053 1,820,000 AUD 316,437 0.01

LION SERIES TRUST FRN

18/05/2054 2,950,000 AUD 1,055,049 0.03

LION TRUST FRN 19/05/2055 16,500,000 AUD 10,342,948 0.25

NATIONAL RMBS TRUST FRN

24/08/2049 5,300,000 AUD 1,231,877 0.03
24,878,052 0.60

BPCE HOME LOANS FRN

31/10/2057 8,100,000 EUR 7,798,742 0.19

GINKGO PERSONAL LOANS FRN

23/09/2044 14,500,000 EUR 12,930,369 0.32
20,729,111 0.51
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CARLYLE GLOBAL MARKET STRATEGIES FRN

10/11/2035 5,000,000 EUR 5,388,443 0.13

CONTEGO CLO FRN 25/01/2038 4,250,000 EUR 4,611,511 0.11

CONTEGO CLO FRN 25/01/2038

(XS2708631671) 12,500,000 EUR 13,624,868 0.34

CONTEGO CLO FRN 25/01/2038

(XS2708631754) 10,225,000 EUR 11,078,588 0.27

CVC CORDATUS LOAN FUND FRN

17/06/2032 2,000,000 EUR 1,874,025 0.05

CVC CORDATUS LOAN FUND FRN

17/06/2032 (XS2078647497) 4,000,000 EUR 4,319,737 0.11

CVC CORDATUS LOAN FUND FRN

22/06/2034 7,000,000 EUR 7,559,478 0.19

CVC CORDATUS LOAN FUND V

DAC FRN 21/07/2030 8,000,000 EUR 4,650,352 0.11

DILLIONS PARK CLO FRN

15/10/2034 9,207,000 EUR 9,974,178 0.25

DRYDEN CLO FRN 15/04/2035 3,035,000 EUR 3,274,571 0.08

FINANCE IRELAND RMBS FRN

24/12/2063 1,760,000 EUR 1,902,009 0.05

FINANCE IRELAND RMBS FRN

24/12/2063 (XS2837177802) 5,100,000 EUR 4,398,670 0.11

HARVEST CLO XXXI1 DAC FRN

25/07/2037 8,250,000 EUR 8,938,042 0.22

INVESCO CLO FRN 15/07/2036 4,000,000 EUR 4,353,776 0.11

INVESCO EURO CLO XI1 DAC FRN

15/07/2037 6,300,000 EUR 6,894,749 0.17

INVESCO EURO CLO X1V DAC FRN

15/01/2039 11,500,000 EUR 12,475,421 0.31

INVESCO EURO FRN 15/04/2033 4,000,000 EUR 4,307,404 0.11

INVESCO EURO FRN 15/07/2031 6,538,000 EUR 7,042,431 0.17

JUBILEE CLO 2019-XXII1 FRN

15/07/2037 8,400,000 EUR 9,046,054 0.22

JUBILEE CLO 2019-XXI111 FRN

15/07/2037 (XS2856830927) 8,550,000 EUR 9,184,994 0.23

JUBILEE CLO 2024-XXVII1 DAC FRN

21/07/2037 (XS2798878240) 6,000,000 EUR 6,519,879 0.16

JUBILEE CLO 2024-XXVI11 DAC FRN

21/07/2037 (XS2798878679) 6,000,000 EUR 6,533,388 0.16

LAST MILE LOGISTICS CMBS FRN

17/08/2033 18,540,000 GBP 23,990,343 0.59

LAST MILE LOGISTICS PAN EURO

FINANCE FRN 17/08/2033 31,398,000 EUR 33,177,432 0.82

SEQUOIA LOGISTICS 2025-1 DAC

FRN 17/02/2035 (XS2967782819) 9,000,000 EUR 9,742,221 0.24

SEQUOIA LOGISTICS 2025-1 DAC FRN 17/02/2035

(XS2967783387) 6,500,000 EUR 7,044,123 0.17

ST PAUL"S CLO FRN 15/04/2033 4,500,000 EUR 4,854,530 0.12

ST PAUL"S CLO FRN 22/04/2035 2,461,000 EUR 2,668,483 0.07

STARK FINANCING FRN 17/08/2033 14,250,000 GBP 18,406,991 0.45

STARK FINANCING FRN 17/08/2033 5,500,000 GBP 7,106,227 0.18

WILTON PARK CLO FRN 25/11/2036 8,000,000 EUR 8,655,239 0.21

WILTON PARK CLO FRN 25/11/2036

(XS2698482432) 26,000,000 EUR 28,125,834 0.69

WILTON PARK CLO FRN 25/11/2036

(XS2698485294) 4,500,000 EUR 4,872,264 0.12
296,596,255 7.32
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APIDOS CLO FRN 24/10/2036 10,500,000 usD 10,563,413 0.26
APIDOS CLO FRN 25/04/2035 2,000,000 usD 2,000,217 0.05
12,563,630 0.31

SC GERMANY COMPARTMENT

CONSUMER FRN 14/11/2035 3,800,000 EUR 2,785,607 0.07

SC GERMANY SA COMPARTMENT

CONSUMER FRN 14/11/2035 2,300,000 EUR 1,685,102 0.04
4,470,709 0.11

DELPHINUS FRN 22/03/2106 10,500,000 EUR 11,359,148 0.28

GREEN LION FRN 23/10/2060 13,000,000 EUR 14,034,560 0.35

MAGOI FRN 27/07/2039 2,000,000 EUR 293,245 0.01
25,686,953 0.64

AUBURN 15 FRN 20/07/2045 11,200,000 GBP 12,036,261 0.30

COMPARTMENT DRIVER UK NINE

FRN 26/04/2032 8,000,000 GBP 10,327,706 0.25

DUNCAN FUNDING FRN 22/07/2071 7,100,000 GBP 8,986,566 0.22

EDENBROOK MORTGAGE

FUNDING FRN 22/03/2057 8,151,000 GBP 10,462,825 0.26

EDENBROOK MORTGAGE
FUNDING FRN 22/03/2057

(XS2843264156) 14,000,000 GBP 17,753,633 0.44
FINSBURY SQUARE FRN

16/12/2067 1,350,000 GBP 352,606 0.01
GEMGARTO FRN 16/12/2067 2,200,000 GBP 2,843,483 0.07
GREAT HALL MORTGAGES FRN

18/06/2039 1,000,000 EUR 1,024,727 0.03
HOLMES MASTER ISSUER FRN

15/10/2072 16,000,000 GBP 20,677,534 0.51
HOLMES MASTER ISSUERFRN

15/10/2072 12,500,000 GBP 16,173,066 0.40
LACE FUNDING 2025-1 FRN

21/11/2074 5,500,000 GBP 7,113,707 0.18
LANARK MASTER ISSUER FRN

22/12/2069 4,000,000 GBP 5,164,138 0.13
LANEBROOK MTG TRANSACTION

FRN 20/7/2058 3,460,000 GBP 4,456,960 0.11
LONDON WALL MORTGAGE

CAPITAL FRN 15/05/2051 4,250,000 GBP 5,468,959 0.13
MOLOSSUS FRN 18/04/2061 2,000,000 GBP 2,595,305 0.06
MOLOSSUS FRN 18/04/2061

(XS2793365268) 10,000,000 GBP 12,382,148 0.31
MORTIMER BTL FRN 23/06/2053 1,750,000 GBP 1,403,759 0.03
MORTIMER BTL FRN 23/06/2053

(XS2349428164) 3,510,000 GBP 4,534,839 0.11
MORTIMER FRN 23/03/2054 2,400,000 GBP 3,101,416 0.08
POLARIS 2025-1 FRN 26/02/2068 11,000,000 GBP 14,227,558 0.35
POLARIS 2025-1 FRN 26/02/2068

(XS2984149968) 3,000,000 GBP 3,860,939 0.10
POLARIS FRN 26/02/2061 12,082,000 GBP 15,601,257 0.38
POLARIS FRN 26/02/2061

(XS2765488676) 36,924,000 GBP 38,540,023 0.95
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POLARIS FRN 26/02/2061

(XS2765489211) 900,000 GBP 1,164,838 0.03

PRECISE MORTGAGE FUNDING

FRN 16/10/2056 1,250,000 GBP 1,615,915 0.04

TOWD POINT MORTGAGE

FUNDING 2024 FRN 20/07/2053 2,000,000 GBP 2,587,606 0.06

TOWER BRIDGE FUNDING FRN

20/05/2066 2,800,000 GBP 3,470,028 0.09

TOWER BRIDGE FUNDING FRN

20/05/2066 (XS2799471003) 1,925,000 GBP 2,492,214 0.06

TOWER BRIDGE FUNDING FRN

20/12/2063 1,300,000 GBP 607,796 0.01

TOWER BRIDGE FUNDING FRN

20/12/2063 (XS2432286461) 3,150,000 GBP 4,064,562 0.10

TWIN BRIDGES FRN 12/03/2055 4,406,000 GBP 5,709,511 0.14

TWIN BRIDGES FRN 12/09/2055 14,330,000 GBP 18,449,570 0.45

UK LOGISTICS 2024-2 DAC FRN

17/02/2035 (XS2945692353) 5,200,000 GBP 6,715,259 0.17

UK LOGISTICS 2024-2 DAC FRN 3,000,000

17/02/2035 (XS2945702509) GBP 3,875,350 0.10

UK LOGISTICS DAC FRN 14,000,000

17/05/2034 GBP 18,097,614 0.45

UK LOGISTICS FRN 17/05/2034 6,750,000 GBP 8,723,457 0.22

UK LOGISTICS FRN 17/05/2034 2,900,000

(XS2809141182) GBP 3,749,727 0.09

UKLOG 2024-2X A FRN 17/02/2035 6,700,000 GBP 8,673,973 0.21
309,086,835 7.63

AGL CLO 37 LTD FRN 22/04/2038

(US00121MAA36) 27,500,000 usb 27,492,383 0.68
AGL CLO 37 LTD FRN 22/04/2038

(US00121MAE5T) 15,000,000 usb 14,915,025 0.37
AGL CLO 6 LTD FRN 20/04/2038

(US00119VBE83) 10,000,000 usb 10,000,000 0.25
AGL CLO 6 LTD FRN 20/04/2038

(US00119VBG32) 10,000,000 usb 10,000,000 0.25
AGL CORE CLO 36 LTD FRN 6,000,000

23/01/2038 (US00121WAG87) usD 5,958,594 0.15
AGL CORE CLO 38 FRN 20/01/2038

(US00852QAE17) 28,000,000 usD 27,814,051 0.69
AGL CORE CLO 38 FRN 20/01/2038

(US00852QAG64) 9,600,000 usD 9,470,621 0.23
AMERICAN HOMES 4.407

17/04/2052 3,600,000 usD 3,592,292 0.09
AMERICAN HOMES 5.639

17/04/2052 1,677,438 usD 1,673,692 0.04
APIDOS CLO FRN 21/04/2035 9,000,000 usb 8,999,685 0.22
BROADGATE FINANCING 5.098

05/04/2035 1,515,000 GBP 1,585,627 0.04

CONNECTICUT AVENUE
SECURITIES TRUST FRN

25/03/2042 3,200,000 usb 1,449,411 0.04

GREAT HALL MORTGAGES FRN

18/03/2039 (XS0288628224) 300,000 GBP 326,708 0.01
123,278,089 3.06
817,289,634 20.18
973,220,170 24.03
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AMERICAN TOWER TRUST 3.652

23/03/2048 1,500,000 usb 1,455,456 0.04

SBA TOWER TRUST 2.593

15/10/2056 12,000,000 usb 10,137,130 0.25
11,592,586 0.29
11,592,586 0.29

AFG 2025-INC TRUST FRN

10/07/2056 27,000,000 AUD 16,842,885 0.42
AFG FRN 10/03/2055 30,000,000 AUD 9,856,614 0.24
AFG TRUST FRN 10/11/2055 14,100,000 AUD 8,874,807 0.22
FIRSTMAC MORTGAGE FUNDING

TRUST FRN 17/01/2051 10,800,000 AUD 2,064,250 0.05
FIRSTMAC MORTGAGE FUNDING

TRUST FRN 18/02/2056 2,600,000 AUD 1,633,719 0.04
LA TROBE FINANCIAL CAPITAL

MARKET FRN 14/11/2053 6,000,000 AUD 1,040,923 0.03
LIBERTY SERIES 2025-1 FRN

25/09/2056 (AU3FN0095089) 33,000,000 AUD 20,563,951 0.51
LIBERTY SERIES 2025-1 FRN

25/09/2056 (AU3FN0095097) 14,000,000 AUD 8,721,309 0.22
MA MONEY PINNACLE

RESIDENTIAL SEC FRN 15/04/2066 9,750,000 AUD 6,081,302 0.15
MA MONEY RESIDENTIAL

SECURITITI FRN 15/11/2065 3,000,000 AUD 1,882,798 0.05
MEDALLION TRUST FRN

19/01/2056 60,000,000 AUD 26,482,194 0.65

MORTGAGE HOUSE RMBS PRIME

SERIES FRN 13/05/2057

(AU3FN0093639) 50,000,000 AUD 31,244,741 0.77
MORTGAGE HOUSE RMBS PRIME

SERIES FRN 13/05/2057

(AU3FN0093647) 6,500,000 AUD 4,060,966 0.10
OLYMPUS 2025-1 TRUST FRN

10/10/2056 10,600,000 AUD 6,612,128 0.16
ORDE SERIES 2025-1 TRUST FRN

11/06/2056 50,000,000 AUD 31,178,687 0.77

PEPPER RESIDENTIAL
SECURITIES TRUST FRN

14/12/2064 14,000,000 AUD 3,420,058 0.08
SAPPHIRE TRUST FRN 14/03/2066 50,000,000 AUD 31,272,471 0.77
SAPPHIRE XXVI SERIES TRUST

FRN 21/01/2054 7,000,000 AUD 1,168,997 0.03

TRITON BOND TRUST 2025-1 IN

RESPE FRN 12/03/2057

(AU3FN0095535) 38,000,000 AUD 23,679,464 0.58
TRITON BOND TRUST 2025-1 IN

RESPE FRN 12/03/2057

(AU3FN0095543) 10,300,000 AUD 6,426,019 0.16

TRUSTEE FOR LION SERIES FRN

22/05/2053 6,650,000 AUD 4,175,334 0.10
247,283,617 6.10
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VENTURE CLO FRN 20/07/2030 2,000,000 usb 2,002,502 0.05

VENTURE XXVII1 CLO FRN

20/07/2030 (US92331AAY01) 10,000,000 usD 10,016,050 0.25
12,018,552 0.30

BPCE CONSUMER LOANS FRN
31/12/2042 11,900,000 EUR 12,894,789 0.32
12,894,789 0.32

AQUEDUCT EUROPEAN CLO 7-

2022 DAC FRN 15/08/2037 16,300,000 EUR 17,676,732 0.44
AQUEDUCT EUROPEAN CLO 9

DAC FRN 15/04/2038

(XS2978810609) 18,000,000 EUR 19,443,610 0.48
AQUEDUCT EUROPEAN CLO 9

DAC FRN 15/04/2038

(XS2978810864) 12,250,000 EUR 13,232,457 0.33
AQUEDUCT EUROPEAN CLO FRN

15/07/2037 11,500,000 EUR 12,438,610 0.31
AQUEDUCT EUROPEAN CLO FRN

15/07/2037 (XS2798860206) 10,000,000 EUR 10,841,474 0.27
BERG FINANCE FRN 22/07/2033 7,300,000 EUR 1,384,011 0.03
BERG FINANCE FRN 22/07/2033

(XS2331952270) 6,000,000 EUR 958,605 0.02
BRUEGEL FRN 22/05/2031

(XS2346732626) 7,400,000 EUR 6,938,108 0.17
BRUEGEL FRN 22/05/2031

(XS2346732972) 2,000,000 EUR 1,857,252 0.05
CABINTEELY PARK CLO FRN

15/08/2034 13,000,000 EUR 14,027,345 0.35
CONTEGO CLO VII DAC FRN

23/01/2038 3,250,000 EUR 3,486,809 0.09
CVC CORDATUS LOAN FUND FRN

15/05/2037 10,400,000 EUR 11,354,548 0.28
CVC CORDATUS LOAN FUND FRN

15/05/2037 (XS2774947449) 11,000,000 EUR 11,889,347 0.29
DILOSK RMBS FRN 25/01/2063 4,700,000 EUR 5,057,415 0.12
DILOSK RMBS FRN 25/01/2063

(XS2813212425) 3,000,000 EUR 2,973,811 0.07
DRYDEN CLO FRN 15/04/2035 3,675,000 EUR 3,959,722 0.10
DRYDEN CLO FRN 18/10/2034 5,350,000 EUR 5,773,420 0.14
ELM PARK FRN 15/04/2034 10,000,000 EUR 10,763,963 0.27
ELM PARK FRN 15/04/2034

(XS2325161946) 10,000,000 EUR 10,830,634 0.27
FROST CMBS DAC FRN 22/11/2026 5,200,000 EUR 5,362,309 0.13
FROST CMBS DAC FRN 22/11/2026

(XS2402428697) 7,500,000 EUR 7,759,541 0.19
HARVEST CLO FRN 20/10/2032 2,400,000 EUR 2,593,385 0.06
HARVEST CLO XXI1 DAC FRN

15/01/2032 12,300,000 EUR 12,755,172 0.31
HARVEST CLO XXVIT FRN

15/07/2034 20,400,000 EUR 22,015,464 0.54
HARVEST FRN 20/10/2032 22,200,000 EUR 23,990,242 0.59
HAUS EUROPEAN LOAN CONDUIT

FRN 30/07/2051 (XS2372977418) 7,850,000 EUR 7,731,986 0.19
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INVESCO CLO FRN 15/04/2034 6,000,000 usD 6,000,204 0.15
INVESCO CLO FRN 15/04/2034 5,500,000 usD 5,497,608 0.14
INVESCO CLO FRN 15/08/2034

(XS2369271130) 4,372,000 EUR 4,701,475 0.12
INVESCO CLO FRN 22/10/2036 6,000,000 EUR 6,520,204 0.16
INVESCO CLO FRN 22/10/2036

(XS2693769536) 8,000,000 EUR 8,718,298 0.21
JUBILEE CLO 2019-XXI1 FRN

20/08/2037 14,350,000 EUR 15,468,996 0.38
JUBILEE CLO 2019-XXI1 FRN

20/08/2037 (XS2874155679) 15,000,000 EUR 16,124,625 0.40
JUBILEE FRN 21/01/2038 5,000,000 EUR 5,407,886 0.13
JUBILEE FRN 21/01/2038

(XS2666004291) 15,000,000 EUR 16,212,607 0.40
JUBILEE FRN 21/01/2038

(XS2666004374) 10,000,000 EUR 10,806,949 0.27
LAST MILE LOGISTICS FRN

17/08/2026 3,500,000 EUR 3,695,401 0.09
LAST MILE LOGISTICS FRN

17/08/2026 (XS2356454913) 3,200,000 EUR 3,368,471 0.08
LAST MILE LOGISTICS FRN

17/08/2033 2,727,000 GBP 3,529,997 0.09
LAST MILE SECURITIES FRN

17/08/2031 (XS2320420529) 7,059,000 EUR 7,620,898 0.19
LAST MILE SECURITIES FRN

17/08/2031 (XS2320420792) 18,452,000 EUR 19,893,758 0.49
LAST MILE SECURITIES FRN

17/08/2031 (XS2320420875) 3,500,000 EUR 3,775,048 0.09
LAST MILE SECURITIES FRN

17/08/2031 (XS2320421501) 6,987,000 EUR 7,533,219 0.19
PENTA CLO 7 DAC FRN 25/01/2039

(XS2957487023) 10,000,000 EUR 10,870,182 0.27
PENTA CLO 7 DAC FRN 25/01/2039

(XS2957487296) 5,000,000 EUR 5,415,493 0.13
PENTA CLO 7 DAC FRN 25/01/2039

(XS2957487452) 2,800,000 EUR 3,031,434 0.07
PENTA CLO FRN 15/01/2037 10,000,000 EUR 10,901,356 0.27
PENTA CLO FRN 15/01/2037

(XS2708719096) 8,750,000 EUR 9,483,548 0.23
PENTA CLO FRN 15/01/2037

(XS2708719849) 3,300,000 EUR 3,581,911 0.09
PENTA CLO FRN 15/07/2037 12,400,000 EUR 13,433,608 0.33
PENTA CLO FRN 15/07/2037

(XS2858657948) 5,000,000 EUR 5,398,932 0.13
RAVENSALE PARK FRN 25/04/2038

(XS3006390549) 9,000,000 EUR 9,721,805 0.24
RAVENSALE PARK FRN 25/04/2038

(XS3006391356) 5,500,000 EUR 5,901,381 0.15
SEQUOIA LOGISTICS 2025-1 DAC

FRN 17/02/2035 (XS2967783114) 10,000,000 EUR 10,837,112 0.27
TAURUS 2025-1 EU DAC FRN

17/02/2035 (XS2996746066) 7,750,000 EUR 8,363,601 0.21
TAURUS 2025-1 EU DAC FRN

17/02/2035 (XS2996746223) 3,500,000 EUR 3,781,647 0.09
TAURUS 2025-1 EU DAC FRN

17/02/2035 (XS2996746652) 2,000,000 EUR 2,161,211 0.05
TAURUS 2025-2 UK DAC FRN

18/02/2035 (XS3025430110) 6,250,000 GBP 8,068,200 0.20
TAURUS 2025-2 UK DAC FRN

18/02/2035 (XS3025430466) 4,000,000 GBP 5,164,293 0.13
TAURUS DAC FRN 17/05/2031 3,703,000 GBP 4,745,986 0.12
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TAURUS FRN 17/05/2031 19,416,000 GBP 24,817,184 0.61

TAURUS FRN 17/05/2031

(XS2303819176) 5,176,000 GBP 6,618,286 0.16

THUNDER LOGISTICS 2024-1 DAC

FRN 17/11/2036 (XS2896261745) 4,000,000 EUR 3,537,755 0.09

THUNDER LOGISTICS 2024-1 DAC

FRN 17/11/2036 (XS2896262552) 3,500,000 EUR 2,999,122 0.07

THUNDER LOGISTICS 2024-1 DAC

FRN 17/11/2036 (XS2896263287) 1,300,000 EUR 1,114,349 0.03

VIRIDIS EUROPEAN LOAN

CONDUIT FRN 22/07/2029 3,000,000 GBP 3,427,308 0.08

VITA SCIENTIA 2022-1 DAC FRN

27/08/2025 1,100,000 EUR 1,182,247 0.03

VITA SCIENTIA DAC FRN

27/08/2025 7,500,000 EUR 8,060,777 0.20

VITA SCIENTIA FRN 27/02/2033 3,550,000 EUR 3,811,324 0.09
568,401,668 14.01

ERNA FRN 25/07/2031

(170005373029 8,779,000 EUR 2,489,520 0.06
2,489,520 0.06

PIKES PEAK CLO FRN 20/10/2036 10,000,000 usD 10,040,830 0.25

PIKES PEAK CLO FRN 20/10/2036

(US720922AA14) 7,500,000 usD 7,489,770 0.18

PIKES PEAK CLO FRN 20/10/2036

(US720922AE36) 6,000,000 usD 6,014,260 0.15

VANTAGE DATA CENTERS 6.172

28/05/2039 24,553,000 GBP 32,345,093 0.80
55,889,953 1.38

SC GERMANY FRN 14/01/2038 8,000,000 EUR 8,634,948 0.21
8,634,948 0.21

DRYDEN CLO FRN 18/10/2034 2,500,000 EUR 2,702,958 0.07

JUBILEE CLO FRN 15/04/2035 8,000,000 EUR 8,588,460 0.21

JUBILEE CLO FRN 15/04/2035 5,500,000 EUR 5,940,820 0.15
17,232,238 0.43

ECONOMIC MASTER ISSUER FRN

25/04/2075 5,000,000 GBP 6,193,721 0.15
ELSTREE FUNDING FRN

21-01- 2065 4,500,000 GBP 5,809,830 0.14
EUROHOME UK MORTGAGES FRN

15/09/2044 3,500,000 GBP 649,896 0.02
FRIARY FRN 21/05/2072 7,500,000 GBP 8,430,087 0.21
GREAT HALL MORTGAGES FRN

18/03/2039 (XS0288630121) 2,750,000 EUR 2,832,902 0.07
HOPS HILL FRN 21/04/2056 10,500,000 GBP 12,924,568 0.32
HOPS HILL FRN 21/04/2056

(XS2802116561) 2,500,000 GBP 3,224,101 0.08
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LANARK MASTER FRN 22/12/2069 2,000,000 GBP 2,120,318 0.05

PERMANENT MASTER ISSUER

FRN 15/07/2073 29,018,000 GBP 37,554,443 0.93

POLARIS FRN 23/09/2059 18,989,000 GBP 13,562,210 0.33

POLARIS FRN 23/09/2059

(XS2673975897) 3,824,000 GBP 5,018,833 0.12

POLARIS FRN 23/12/2058 3,000,000 GBP 3,875,027 0.10

SILVERSTONE MASTER ISSUER

FRN 21/01/2070 6,500,000 GBP 8,389,334 0.21

TOWER BRIDGE FUNDING FRN

20/12/2063 (XS2432286206) 9,056,000 GBP 11,683,388 0.29

TWIN BRIDGES FRN 15/05/2056 17,500,000 GBP 11,746,275 0.29

WHITE ROSE MASTER ISSUER

FRN 16/04/2073 5,100,000 GBP 6,461,479 0.16
140,476,412 3.47

280 PARK AVENUE MORTGAGE

FRN 15/09/2034 12,435,000 usD 12,137,059 0.30
280 PARK AVENUE MORTGAGE

TRUST FRN 15/09/2034 8,000,000 usD 7,789,161 0.19
AGL CLO 37 LTD FRN 22/04/2038

(US00121MAGO6) 10,000,000 usb 9,940,870 0.25
AGL CLO FRN 21/01/2037 5,000,000 usD 5,020,941 0.12
AGL CLO FRN 21/01/2037

(USO0120WAA2T7) 25,000,000 usD 25,078,975 0.62
AGL CLO FRN 21/01/2037

(USO00120WAE49) 8,000,000 usD 8,037,764 0.20
AGL CLO FRN 21/04/2037 4,000,000 usD 4,016,080 0.10
AGL CLO FRN 21/04/2037 4,000,000 usD 4,003,273 0.10
AGL CLO FRN 21/04/2037

(US00119BAC72) 3,000,000 usb 3,004,294 0.07
AGL CLO FRN 21/07/2037 18,000,000 usD 17,965,638 0.44
AGL CLO FRN 21/07/2037

(US00121DAC92) 7,500,000 usD 7,509,570 0.19
AGL CORE CLO 36 LTD FRN

23/01/2038 (US00121WAE30) 14,000,000 usb 13,970,306 0.34
AGL CORE CLO FRN 20/07/2037 20,000,000 usD 20,009,280 0.49
AGL CORE CLO FRN 20/07/2037

(US001200AL84) 12,000,000 usD 11,992,344 0.30
AGL CORE CLO FRN 20/07/2037

(US001200AN41) 20,000,000 usD 20,024,040 0.49
ALBA FRN 25/11/2042 926,000 GBP 491,550 0.01
ALIGNED DATA CENTERS ISSUER

1.937  15/08/2046 13,000,000 usD 12,457,361 0.31
ALLEGANY PARK CLO FRN

20/01/2035 (US017154AN50) 2,000,000 usD 2,001,764 0.05
ALLEGANY PARK CLO FRN

20/01/2035 (US017154AQ81) 1,500,000 usD 1,498,413 0.04
AMERICAN HOMES 4 RENT 6.07

17/10/2052 1,729,000 usb 1,732,059 0.04
APIDOS CLO FRN 18/10/2031 5,000,000 usD 5,000,805 0.12
APIDOS CLO FRN 18/10/2031

(US03768CAS89) 3,000,000 usD 2,994,648 0.07
APIDOS CLO FRN 18/10/2031

(US03768CAU36) 4,000,000 usD 3,999,856 0.10
APIDOS CLO FRN 22/10/2034 6,200,000 usD 6,203,515 0.15
APIDOS CLO FRN 22/10/2034 4,000,000 usD 4,009,716 0.10
APIDOS CLO LI LTD FRN

20/01/2038 (US03771JAE91) 11,000,000 usD 10,959,660 0.27
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APIDOS CLO LI LTD FRN

20/01/2038 (US03771JAG40) 10,000,000 usb 9,980,106 0.25
APIDOS CLO XLVIIN FRN 25/07/2037 17,000,000 usD 16,968,706 0.42
APIDOS CLO XLVIII FRN 25/07/2037

(US03770WAG69) 3,650,000 usD 3,664,916 0.09
APIDOS CLO XXI11 FRN 15/04/2033

(US03765YBJ29) 8,600,000 usD 8,617,192 0.21
APIDOS CLO XXI11 FRN 15/04/2033

(US03765YBL74) 15,000,000 usD 15,037,935 0.37
APIDOS CLO XXXI FRN 15/04/2031 18,000,000 usD 18,023,832 0.44
APIDOS CLO XXXI FRN 15/04/2031

(US03767VAL2T7) 8,300,000 usD 8,307,221 0.20
APIDOS CLO XXXI FRN 15/04/2031

(US03767VAN82) 8,550,000 usD 8,549,692 0.21
APIDOS CLO XXXIl FRN 20/01/2033 12,000,000 usb 12,003,264 0.30
APIDOS CLO XXXIX FRN 21/04/2035 12,500,000 usD 12,499,538 0.31
APIDOS CLO XXXVII FRN

22/10/2034 7,750,000 usD 7,753,573 0.19
ARES LXXV CLO FRN 15/01/2037

(US039948AE49) 10,000,000 usD 10,016,310 0.25
ARES LXXV CLO FRN 15/01/2037

(US039948AG96) 10,000,000 usD 9,958,100 0.25
AVENTURA MALL TRUST 4.1123

VRN 05/07/2040 (US05359AAA16) 11,150,000 usb 10,827,035 0.27
AVENTURA MALL TRUST 4.1123

VRN 05/07/2040 (US05359AAE38) 1,710,000 usD 1,648,452 0.04
AVENUE OF THE AMERICAS

5.6896  13/10/2037 8,000,000 usD 6,570,176 0.16
BAIN CAPITAL CREDIT CLO 2020-3

FRN 23/10/2034 8,500,000 usD 8,499,677 0.21
BAIN CAPITAL CREDIT CLO 2021-1

FRN 18/04/2034 5,000,000 usD 4,932,185 0.12
BAIN CAPITAL CREDIT CLO 2021-5

FRN 23/10/2034 (USO5682EAS28) 7,500,000 usD 7,499,685 0.18
BAIN CAPITAL CREDIT CLO 2021-5

FRN 23/10/2034 (US05682EAU73) 13,750,000 usD 13,784,224 0.34
BAIN CAPITAL CREDIT CLO 2022-4

FRN 16/10/2037 10,000,000 usb 10,003,356 0.25
BARCLAYS COMMERCIAL

MORTGAGE FRN 15/03/2037 5,017,000 usD 4,603,781 0.11
BAYSWATER PARK CLO FRN

20/01/2037 35,000,000 usD 35,083,257 0.86
BAYSWATER PARK CLO FRN

20/01/2037 (US072929AE27) 10,000,000 usD 10,044,580 0.25
BAYSWATER PARK CLO FRN

20/01/2037 (US072929AG74) 5,000,000 usD 5,020,294 0.12
BBCMS 2018 TALL MORTGAGE

TRUST FRN 15/03/2037 7,580,000 usD 6,733,614 0.17
BF NYT MORTGAGE TRUST FRN

15/11/2035 (US62954PAJ930) 4,400,000 usD 4,252,488 0.10
BOYCE PARK CLO FRN 21/04/2035 10,250,000 usD 10,223,252 0.25
BWAY MORTGAGE TRUST 3.4543

10/03/2033 7,000,000 usD 6,619,516 0.16
BX COMMERCIAL MORTGAGE

5.5937 VRN 13/08/2041 13,000,000 usD 13,020,887 0.32

BX COMMERCIAL MORTGAGE
6.0958 VRN 13/08/2041
(US05613GAC69) 22,000,000 usb 22,045,206 0.54
BX COMMERCIAL MORTGAGE
6.847 VRN 13/08/2041
(US05613GAE26) 16,000,000 usD 16,129,526 0.40
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BX TRUST 5.76  13/10/2027 17,165,455 usD 17,375,946 0.43
BX TRUST 6.3  13/10/2027 3,000,000 usb 3,007,310 0.07
BX TRUST 6.79  13/10/2027 1,000,000 usD 975,043 0.02
BXP TRUST 3.379  13/06/2039 16,120,000 usD 15,517,064 0.38
CAMB COMMERCIAL FRN

15/12/2037 20,840,000 usD 20,832,504 0.51
CAMB COMMERCIAL MORTGAGE

TRUST FRN 15/12/2037

(US12482HAJ32) 17,648,000 usb 17,644,313 0.43
CHASE HOME LENDING

MORTGAGE 5.5 VRN 25/02/2056 43,000,000 usD 42,449,062 1.05
CHASE HOME LENDING

MORTGAGE TR 6 VRN 25/10/2055 7,000,000 usD 6,403,429 0.16

CHASE HOME LENDING

MORTGAGE TR 6 VRN 25/11/2055

(US16160TADOO) 34,700,000 usD 33,907,789 0.84
CHASE HOME LENDING

MORTGAGE TR 6 VRN 25/11/2055

(US161919AD70) 39,000,000 usb 37,529,035 0.93
CHASE HOME LENDING

MORTGAGE TR 6 VRN 25/12/2055 38,500,000 usD 38,564,240 0.95
CIFC FUNDING FRN 18/07/2031 9,000,000 usb 6,807,347 0.17
CIMNL 2.09  20/07/2051 2,400,000 usD 2,092,011 0.05
COMM 2018 HOME MORTGAGE

TRUST 3.815 VRN 10/04/2033 2,000,000 usb 1,924,317 0.05
COMM 2018-HOME MORTGAGE T

3.9422 VRN 10/04/2033 8,000,000 usD 7,580,735 0.19
COMM MORTGAGE TRUST 3.815

VRN 10/04/2033 6,700,000 usD 5,966,261 0.15
COMMERCIAL MORTGAGE TRUST

1.802 10/01/2038 2,500,000 usD 2,312,382 0.06
COMMERCIAL MORTGAGE TRUST

2.056 VRN 10/01/2038 1,845,000 usb 1,701,380 0.04
CONNECTICUT AVENUE

SECURITIES FRN 25/01/2044 3,500,000 usD 2,319,424 0.06
CONNECTICUT AVENUE

SECURITIES FRN 25/07/2044 1,950,000 usD 1,184,077 0.03

CONNECTICUT AVENUE
SECURITIES FRN 25/07/2044

(US20754XAA19) 4,250,000 usb 4,084,959 0.10
CONNECTICUT AVENUE
SECURITIES FRN 25/12/2041 3,000,000 usD 736,187 0.02

CONNECTICUT AVENUE

SECURITIES TRU FRN 25/02/2045

(US20754TAB89) 4,250,000 usD 4,231,627 0.10
CONNECTICUT AVENUE

SECURITIES TRU FRN 25/02/2045

(US20754TAC62) 7,400,000 usb 7,185,369 0.18
CONNECTICUT AVENUE

SECURITIES TRUST FRN

25/06/2043 5,000,000 usD 3,145,411 0.08
CONNECTICUT AVENUE

SECURITIES TRUST FRN

25/09/2043 4,000,000 usb 2,521,616 0.06
COOK PARK FRN 17/04/2030 11,500,000 usD 11,499,609 0.28
CORE MORTGAGE TRUST FRN

15/12/2031 2,500,000 usD 1,976,070 0.05
CORE TRUST FRN 15/12/2031 5,630,000 usD 1,037,089 0.03
DBGS BIOD MORTGAGE TRUST

FRN 15/05/2035 12,700,000 usD 759,602 0.02
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DBGS MORTGAGE TRUST FRN

15/05/2035 (US23306GAC15) 18,096,000 usb 13,439,943 0.33
DBGS MORTGAGE TRUST FRN

15/05/2035 (US23306GAE70) 4,787,000 usD 3,546,552 0.09
DRYDEN 113 CLO FRN 15/10/2037 7,600,000 usb 7,569,913 0.19
FANNIE MAE REMICS FRN

25/05/2054 45,034,424 usb 42,352,898 1.04
FANNIE MAE REMICS FRN

25/09/2054 33,249,327 usb 27,621,598 0.68
FLATIRON CLO 25 FRN 17/10/2037 8,800,000 usD 8,811,079 0.22
FLATIRON CLO 25 FRN 17/10/2037

(US33883XAC48) 15,000,000 usD 14,989,170 0.37
FLATIRON RR CLO 30 FRN

15/04/2038 (US33882MAE57) 14,000,000 usb 14,000,000 0.35
FLATIRON RR CLO 30 FRN

15/04/2038 (US33882MAGO6) 14,000,000 usD 14,000,000 0.35
FLEXENTIAL ISSUER 3.25

27/11/2051 3,750,000 usD 3,580,862 0.09
FREDDIE MAC REMICS FRN

25/01/2055 25,000,000 usD 24,251,125 0.60
FREDDIE MAC REMICS FRN

25/02/2055 (US3137HIGHAT) 25,000,000 usD 24,719,600 0.61
FREDDIE MAC REMICS FRN

25/02/2055 (US3137HJJ991) 40,000,000 usb 39,590,657 0.98
FREDDIE MAC REMICS FRN

25/03/2055 40,000,000 usb 40,205,989 0.99
FREDDIE MAC STACR REMIC

TRUST 202 FRN 25/01/2045 6,250,000 usD 5,538,820 0.14
FREDDIE MAC STRUCTURED

AGENCY FRN 25/02/2042 17,925,000 usD 5,447,350 0.13
HERO FUNDING TRUST 4.07

20/09/2048 1,000,000 usD 167,391 -
HERO FUNDING TRUST 4.67

20/09/2048 2,000,000 usD 411,905 0.01
HOME PARTNERS OF AMERICA

2.402  17/12/2026 4,000,000 usD 3,648,415 0.09
HPS LOAN MANAGEMENT 15-2019

LTD FRN 22/01/2035 9,040,000 usb 9,042,414 0.22
HPS LOAN MANAGEMENT 2023-17

FRN 23/04/2038 (US44328HAX35) 12,000,000 usD 12,000,000 0.30
HPS LOAN MANAGEMENT 2023-17

FRN 23/04/2038 (US44328HAZ82) 10,000,000 usD 10,000,000 0.25
HPS LOAN MANAGEMENT FRN

22/01/2035 7,500,000 usD 7,499,708 0.18
HPS LOAN MANAGEMENT FRN

25/07/2037 20,000,000 usD 20,089,080 0.50
HPS LOAN MANAGEMENT FRN

25/07/2037 (US40443WAE03) 14,000,000 usb 14,035,140 0.35
HUDSON YARDS 2016-10HY MO

2.976633  VRN10/08/2038 2,750,000 usD 2,658,845 0.07
HUDSON YARDS 3.075 VRN

10/08/2038 6,254,017 usD 6,027,523 0.15
HUDSON YARDS MORTGAGE

2.835 10/08/2038 14,915,000 usD 14,449,297 0.36
HUDSON YARDS MORTGAGE

3.228 10/07/2039 25,435,000 usb 23,527,289 0.58
HUDSON YARDS MORTGAGE

3.38 VRN 10/07/2039 1,500,000 usD 1,377,828 0.03
INDEPENDENCE PLAZA TRUST

3.763  10/07/2035 11,587,500 usD 11,466,024 0.28
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INDEPENDENCE PLAZA TRUST

3.911  10/07/2035 5,000,000 usD 4,926,570 0.12
INVCO FRN 15/07/2034 9,500,000 usD 9,504,570 0.23
INVCO FRN 15/07/2034

(US46149MAD83) 9,500,000 usD 9,499,658 0.23
J.P. MORGAN CHASE COMMERC

2.8541 VRN 06/09/2038 2,510,000 usD 2,418,032 0.06
JP MORGAN CHASE COMMERCIAL

2.8541 VRN 06/10/2038 18,762,000 usD 18,188,729 0.45
MORGAN STANLEY CAPITAL

TRUST 2.8098  09/11/2031 7,500,000 usD 5,946,845 0.15

MORGAN STANLEY CAPITAL
TRUST 2.8098  09/11/2031

(US61773PAE16) 8,700,000 usD 7,360,743 0.18
NAVIENT STUDENT LOAN TRUST

3.5 15/12/2044 1,000,000 usD 966,531 0.02
NEUBERGER BERMAN CLO FRN

24/07/2037 12,000,000 usD 12,014,208 0.30
NEUBERGER BERMAN CLO FRN

24/07/2037 (US64135TAG58) 14,500,000 usb 14,526,985 0.36
NEUBERGER BERMAN LOAN

ADVISERS CL FRN 23/01/2039 10,000,000 usD 9,934,780 0.24
NEUBERGER BERMAN LOAN

ADVISERS FRN 23/10/2036 13,900,000 usD 13,842,455 0.34

NEUBERGER BERMAN LOAN
ADVISERS FRN 23/10/2036

(US64135BAQ23) 11,750,000 usb 11,757,979 0.29
NEUBERGER BERMAN LOAN
ADVISERS FRN 26/04/2036 6,500,000 usD 6,523,173 0.16

NEUBERGER BERMAN LOAN
ADVISERS FRN 26/04/2036

(US64134GAS84) 7,500,000 usb 7,542,075 0.19
NEUBERGER BERMAN LOAN

ADVISERS NB FRN 24/10/2037 6,000,000 usD 6,003,296 0.15
NEUBERGER BERMAN LOAN

ADVISERS NB FRN 24/10/2037 4,750,000 usD 4,754,412 0.12
NYC COMMERCIAL MORTGAGE

TRUST 3.142  10/04/2031 10,412,000 usb 8,696,375 0.21
NYC COMMERCIAL MORTGAGE

TRUST 3.2055 10/04/2031 10,000,000 usD 8,013,134 0.20
NYT MORTGAGE TRUST FRN

15/11/2035 7,855,000 usD 7,391,089 0.18
NYT MORTGAGE TRUST FRN

15/11/2035 (US62954PAA84) 7,500,000 usD 7,452,437 0.18
OCTAGON INVESTMENT

PARTNERS FRN 15/07/2030 10,000,000 usb 10,007,290 0.25

OCTAGON INVESTMENT
PARTNERS FRN 15/07/2030

(US67590YAQ35) 3,000,000 usD 3,003,201 0.07
PARK AVENUE MORTGAGE FRN

15/09/2034 7,182,000 usD 7,066,574 0.17
PEEBLES PARK FRN 21/04/2037 7,530,000 usD 7,555,655 0.19
PIKES PEAK CLO 12 FRN

20/04/2038 6,000,000 usb 5,968,818 0.15
PIKES PEAK CLO 18 FRN

20/04/2038 8,700,000 usb 8,700,000 0.21
PIKES PEAK CLO 4 FRN 15/07/2034 4,750,000 usD 4,738,993 0.12
PIKES PEAK CLO FRN 25/07/2037 20,000,000 usD 19,936,864 0.49
PIKES PEAK CLO FRN 25/07/2037

(US72132EAC30) 4,000,000 usb 4,011,141 0.10
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PIKES PEAK CLO FRN 25/07/2037

(US72132EAG44) 5,000,000 usD 5,015,872 0.12
PIKES PEAK FRN 20/10/2037 5,350,000 usD 5,363,536 0.13
PPM CLO 8 FRN 20/04/2038

(US69382DAE40) 11,500,000 usD 11,458,623 0.28
PPM CLO 8 FRN 20/04/2038

(US69382DAGI7) 10,000,000 usD 10,011,650 0.25
PROGRESS RESIDENTIAL 1.51

17/10/2038 1,387,000 usD 1,306,937 0.03
PROGRESS RESIDENTIAL 1.808

17/05/2038 4,745,000 usD 4,616,966 0.11
PROGRESS RESIDENTIAL 2.039

17/05/2038 7,000,000 usD 6,806,172 0.17
PROGRESS RESIDENTIAL 2.262

17/11/2040 11,500,000 usD 10,575,757 0.26
PROGRESS RESIDENTIAL 2.722

17/12/2040 15,791,000 usD 12,722,776 0.31
PROGRESS RESIDENTIAL 2.732

17/01/2039 8,560,000 usD 7,960,519 0.20
PROGRESS RESIDENTIAL 2022-

SFR3 T 3.6  17/04/2039 2,500,000 usD 2,426,590 0.06
PROGRESS RESIDENTIAL 3.107

17/02/2041 4,337,000 usD 4,027,106 0.10
PROGRESS RESIDENTIAL 3.75

17/04/2039 4,000,000 usD 3,886,629 0.10
PROGRESS RESIDENTIAL 4.5

17/10/2028 3,000,000 usD 2,918,762 0.07
PROGRESS RESIDENTIAL 4.5

17/10/2028 (US74331GAA76) 29,500,000 usb 29,051,973 0.72
PROGRESS RESIDENTIAL 4.5

17/10/2028 (US74331GAC33) 1,000,000 usD 980,562 0.02
PROGRESS RESIDENTIAL 4.888

17/05/2041 6,255,000 usD 6,178,974 0.15
PROGRESS RESIDENTIAL TRUST

1.524  17/07/2038 2,833,710 usD 2,727,142 0.07
PROGRESS RESIDENTIAL TRUST

1.658  16/07/2026 3,500,000 usD 3,384,925 0.08
PROGRESS RESIDENTIAL TRUST

1.808 16/07/2026 1,750,000 usb 1,684,130 0.04
PROGRESS RESIDENTIAL TRUST

1.855 17/07/2038 4,250,000 usD 4,097,513 0.10
PROGRESS RESIDENTIAL TRUST

2.225 17/07/2038 1,000,000 usD 965,649 0.02
PROGRESS RESIDENTIAL TRUST

2.362 17/11/2040 3,250,000 usb 2,989,524 0.07
SABEY DATA CENTER ISSUER

1.881 20/06/2046 6,000,000 usD 5,774,688 0.14
SLM PRIVATE CREDIT STUDENT

TRUST FRN 15/09/2033 5,747,000 usD 3,357,704 0.08
SLM PRIVATE LOAN FRN

16/12/2041 9,891,000 usD 2,201,676 0.05
SLM PRIVATE LOAN TRUST FRN

15/06/2039 69,795,000 usD 17,942,282 0.44
SLM STUDENT LOAN TRUST FRN

15/12/2038 22,456,000 usD 7,461,534 0.18

TEXAS COMMERCIAL MORTGAGE

TRUST 2 FRN 15/04/2042

(US88231WAA36) 9,750,000 usD 9,745,643 0.24
TEXAS COMMERCIAL MORTGAGE

TRUST 2 FRN 15/04/2042

(US88231WAC91) 9,000,000 usb 8,998,736 0.22
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VANTAGE DATA CENTERS 1.645

15/09/2045 9,150,000 usD 9,004,952 0.22

VANTAGE DATA CENTERS 1.992

15/09/2045 1,000,000 usD 928,953 0.02

VANTAGE DATA CENTERS 2.165

15/10/2046 13,000,000 usD 12,444,038 0.31

VERDE CLO FRN 15/04/2032 10,000,000 usD 9,999,690 0.25

VNDO TRUST 3.805  10/01/2035 8,714,500 usD 8,542,075 0.21

WHETSTONE PARK CLO FRN

20/01/2035 12,500,000 usb 12,509,788 0.31

WHETSTONE PARK CLO FRN

20/01/2035 (US96329YAC12) 5,500,000 usD 5,507,392 0.14

WHETSTONE PARK CLO FRN

20/01/2035 (US96329YAG26) 3,000,000 usb 2,997,072 0.07
1,796,935,263 44.27
2,862,256,960 70.55
2,873,849,546 70.84

HSBC US DOLLAR ESG LIQUIDITY

FUND Y INC 90,192,092 usD 90,192,091 2.22
90,192,091 2.22
90,192,091 2.22

BLUESTONE PRIME TRUST FRN

14/07/2065 7,570,000 AUD 4,762,578 0.12
FIRSTMAC MORTGAGE FUNDING
TRUST FRN 12/06/2055 10,000,000 AUD 4,293,117 0.11
FIRSTMAC MORTGAGE FUNDING
TRUST FRN 12/06/2055 8,000,000 AUD 3,437,806 0.08
LA TROBE FINANCIAL CAPITAL
MARKET FRN 14/05/2055 6,000,000 AUD 2,761,532 0.07
LA TROBE FINANCIAL CAPITAL
MARKET FRN 14/07/2054 5,000,000 AUD 1,512,324 0.04
LA TROBE FINANCIAL CAPITAL
MARKET FRN 15/08/2055 16,600,000 AUD 9,361,034 0.23

LA TROBE FINANCIAL CAPITAL
MARKET FRN 15/08/2055

(AU3FN0087045) 45,000,000 AUD 25,315,578 0.62
LIBERTY SERIES FRN 25/06/2054 2,500,000 AUD 1,531,828 0.04
MORTGAGE HOUSE RMBS FRN

15/03/2056 4,000,000 AUD 2,515,981 0.06
NATIONAL RMBS TRUST FRN

20/12/2055 21,000,000 AUD 13,234,155 0.33
OLYMPUS FRN 10/07/2056 5,500,000 AUD 3,455,840 0.09

PEPPER RESIDENTIAL
SECURITIES TRUST FRN

16/07/2065 14,000,000 AUD 6,634,854 0.16
PROGRESS TRUST FRN 10/09/2055 8,723,000 AUD 5,473,516 0.13
PROGRESS TRUST FRN 12/07/2054 5,000,000 AUD 3,173,610 0.08
PUMA FRN 23/09/2055 20,600,000 AUD 9,874,802 0.24
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RESIMAC BASTILLE TRUST

SERIES FRN 13/09/2055 10,000,000 AUD 5,373,885 0.13

RESIMAC PREMIER FRN

12/01/2054 25,400,000 AUD 10,725,987 0.26

TRITON BOND TRUST FRN

09/08/2054 3,500,000 AUD 2,156,965 0.05

TRITON BOND TRUST FRN

11/02/2056 12,500,000 AUD 7,836,189 0.19

TRITON BOND TRUST FRN

17/05/2056 12,500,000 AUD 7,862,595 0.19
131,294,176 3.22

ATOM MORTGAGE SECURITIES

FRN 22/07/2031 5,904,000 GBP 5,910,340 0.15

ATOM MORTGAGE SECURITIES

FRN 22/07/2031 (XS2373055826) 6,809,000 GBP 6,725,740 0.17

DILLIONS PARK FRN 15/10/2034 5,000,000 EUR 5,398,469 0.13

DILLIONS PARK FRN 15/10/2034

(XS2388462934) 9,900,000 EUR 10,687,065 0.26

TAURUS CMBS FRN 17/08/2031

(XS2368104613) 7,429,000 GBP 5,664,789 0.14
34,386,403 0.85

DRYDEN CLO FRN 15/04/2034
(XS2318619124) 9,880,000 EUR 10,624,065 0.26
10,624,065 0.26

FINSBURY SQUARE FRN

16/12/2067 (XS2352501105) 5,500,000 GBP 7,087,521 0.17

PERMANENT MASTER ISSUER

FRN 15/07/2073 10,000,000 GBP 12,921,023 0.32

TOWER BRIDGE FUNDING FRN

20/11/2063 3,200,000 GBP 4,141,521 0.10

TOWER BRIDGE FUNDING FRN

20/11/2063 (XS2360876622) 1,700,000 GBP 2,200,602 0.05
26,350,667 0.64

BXP TRUST 3.4248 VRN

13/06/2039 20,673,000 usD 19,679,613 0.49

BXP TRUST 3.539 VRN 13/06/2039 4,300,000 USD 4,118,240 0.10
PROGRESS RESIDENTIAL 4.451

20/07/2039 1,000,000 usD 988,359 0.02

24,786,212 0.61

227,441,523 5.58

227,441,523 5.58

4,164,703,330 102.67

(108,341, 286) @.67)

4,056,362,044 100.00
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2025 31
CNH 465,864 30/04/2025| USD (64,205)|  HSBC Bank 39
EUR 361,701 30/04/2025| USD (390,805)|  HSBC Bank 498
GBP 35,442 30/04/2025| USD (45,668)|  HSBC Bank 76
JPY 3,427,381 30/04/2025| USD (22,777)|  HSBC Bank 215
UsD 410,472,171 30/04/2025| AUD | (649,365,835)[ HSBC Bank 5,728,969
USD 24,577 30/04/2025| CHF (21,617)|  HSBC Bank 62
USD 58,612 30/04/2025| EUR (54,169)|  HSBC Bank 10
UsD 22,521,424 30/04/2025| GBP | (17,395,984)( HSBC Bank 69,007
USD 126,776 30/04/2025| SGD (169,833)|  HSBC Bank 224

USD 5,799,100
AUD 125,503,594 30/04/2025| USD | (79,057,491)[  HSBC Bank (832,362)
CNH 262,544,086 30/04/2025| USD | (36,252,538)[  HSBC Bank (47,354)
EUR 45,890,955 30/04/2025| USD | (49,842,711)[  HSBC Bank (196,096)
GBP 766,569,504 30/04/2025| USD | (993,445,656)|  HSBC Bank (4,059,964)
JPY | 2,559,947,615 30/04/2025| USD | (17,181,952)[  HSBC Bank (9,182)
SGD 98,829,464 30/04/2025| USD | (74,131,261)| HSBC Bank (487,589)
USD 208,116 30/04/2025| CNH (1,510,660)|  HSBC Bank (206)
USD 677,645 30/04/2025| EUR (627,968)|  HSBC Bank (1,715)
USD 842,775,180 30/04/2025| EUR | (780,000,000)(Crédit Agricole (1,059,085)
USD 622,910,442 30/04/2025| GBP | (482,708,000)| BNP Paribas (104,674)
USD 35,563 30/04/2025| GBP (27,600)|  HSBC Bank (59)
CHF 1,652,160 30/04/2025| USD (1,881,405)|  HSBC Bank (7,765)

USD (6,806,051)

185/432



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

Statement of Net Assets

As at 31 March 2025

TTobal W b Liked Bond bl s timit (aadd (bl Lowis Carbon Bom
Securilimed Credit Bond
ot 50 usn UsD
Asmem
Inenstment in Secunties af Cost AT, 152 AA72 197 ARD A ST 430
esgaiiind Aggraniton{lisrization] 145 58, T4 [ A58 VL) (1 BE7 227)
Ievvisemanits in Secuiities ol Markel Value 2. SETO03,384 A,064,702330 Al
Urrealissd Gain on Forward Foroign Eschangs Conlracts 2b ERE LG E o 100 ATIEOY
Unrealised Gain on Ciptions b
Usrgbhiiid e on Foburis Conlrifts 2h 283,166 - 24373
Unrealised Gam on Swaps 2h BT BN
Carsh 2 Bani 18RI ATY 95186 56 A kb i]
Erecersbile on Unsstled Spet Ferrign Cumeedy Traniadlion 3 3 ]
Recenable on Irvesimen Sold 18,198 108 = 1EE. 565
Fecenabio from Shassholdes 1017 e BT84 o aar
Cihar Asiste * 1 545
Dendend and Irtenss! Repeable, Nal 1306314 23,148 BOG 2 595508
Total fases B0 T30, 439,504,009 S S B
Liabithins
Urreslived Lows on Forwaed Foregn Eschangs Conlracts . {17 B15.950 {5 56 051) 2003
Weraliond Loss on Optons b ]
Usrgalized Loss oo Fobues Conirads b T1EE3 - (155, 7e
Uerealited Loss o Swaps 2b 504,201} - (037a
Bank Cverdraft 013 50 629 583} [472.271)
Payabile: e low gstmand Purchased - (127 02 245 (437 5555)
Payable by Sharehalders (FEM, 147 (15 706 B54) [BE1,TE4)
Oty Liskslies (13358 2231 907) (151,540
Payable on UnipstBed Spot Fonign Cuttency Transachons 180% (3731}
Diidund Payabe 81263 (20 3660 20} 9,129,303
Tootal Lksh it 54 007 i) {173 541,995) {5.290,680)
Total Hist Aasots SABAT 36 A J66 362080 0 ET6NER
T Woars Akt S manry
3 March X004 T3 R2E S0l 1523537 Bt 8 TRn A2
31 March X232 a2 A0 a7 1,280 205 458 154 £4E 501
i The acoormpamying nates form an integral part of these financial staterments.
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Statement of Operations and Changes in Net
Assets

For the year ended 31 March 2025

Uelohad m it Lo
Crodit Bond Securitised Crodit Boed

Huim s usn usn
Het fasats ot the Begimning of the Yean Period 81,308,014 S0 70 S04 19535378
Income
v bty Incnime, it 708 8 0,113 345 164 Z3ATE
Dipout Inberest 250 74,195 44 953
Wansgermend Fees Rebate
Tttt lncoere L] 516 48 80365 1742972
Total Income 5368278 20,925 F35 166, 319,397
Expersis
Mnagired Fee 1] (F8ED (32 307) (13537 B4
Operatng. Adminisirabive wnd Serviang Fees 4d (157 g21) (771 394} BN
Blanik Inferes
Criteet P : f &)
Transacias o L] ) : (=]
Total Epensis. [ Eib) et (18,558 £74)
et Innvestmaent Income{Lsss) TBINGFS 19,851 594 147 58 7TE)
Realned GentfLoses) on
- Ieviraal it Siunted 28 (&1 5 (3.2 445) (122540
« D aioewrs 2b 5268 17 753,330 2373
- Fosesgn Enchange Trantacsons 24 18 %5 3583752 95 m
Fosliznd Gaineil esses] for th ' eacPoiiod 53,156 11,083 547 HATIAEES
Change in Ukraalised Approcaton/Depecston) an
« irvesiments in Secuntes 2ER 0T A AR BT HEESID
- Dot ftonirs [130,355) (13 230.083) 124719
Changs in Tatal Net Assets & & Assuh of Dporations 7501 60 [4,773.635) 2 2
Proceeds on lssue of Shares TT0E1 154 BT 30 340 4 92T O%4 hED
Paymants on Redempban of Shares =4 36 52 (143,716,521} (22910 50d 450
Condends Faad 9 20813 (17 265 381) {135 700.525)
Cermency Translabion Adpstvant 2
A Assuts ot the End of the Yes Period V34 A 606 S48,647 536 AT 62 044

8 The accormpamyng nate s form an integral part of these francal statements
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Key Figures
As at 31 March 2025

Clss Effective rain [ Hecihe rabe u"ﬁﬁj Mot Assei Vabse Hof Assot Vabue Met Asset Valin
Susk fiand g Class Currpmgy  Louneh Date H-Lum umwﬂ H.mﬁ grmﬂ L Eh.ﬂ H "i'{i':"&ﬁ
Global imvestment Grade Seowltsed Credi Bosd
AL USD 005208 DS 05 829742 1 "% nmw 10
AL HED MWD 2000024 0.9 0s 203 & 1027
ACH A0 A0 2ROS0024 09 0% 49323 0%
ACHER™ EUR 18080018 050 s 19067 60 1051 1088 1033
ACH GEP GEP 000034 o s A & 1028
ALH Y~ JPY 2000024 o s 148 i Tver Tind
ACH RNE = CNH  4A02024 050 0% 703 58 1016 .
ACH SGD= 560 07H20018 0.50 05 S0ET &7 1% an TES
ADH EUR EUR 110018 0 0% n4pes g4 [P ilr]
A2 UsD 3OS0 090 025 W7 12506986 922 kil 918
AMZ D WO (A0R2018 090 025 43508549 9 118 7
ANEH AUD AUD 300508 o= Qs ImEm L 634 G4
AMIHEUR™ EUR 2000004 Gl ] Qs 56,170 % EL *
AM3H GER = GEP 170802022 0.9 05 498560 968 1258 1218
AMIHIRY = JFY 130200 056 0% ESAES 984365 B& 17
ANIH AME ™ CHH  CRORGENE 0.5 0% IFAE0xEs L 1.3 T
AM3H SG0 = S0 O7FH20018 090 0%  G4ERpA0 TS 937 598 69
B USD  0SO72004 D45 0%  22ME28447 1048
BC HLD L R s ST 045 s Bo0 M 55 102 -
BCHAD = A0 M0A0024 T 0% Fipccl 102
BECHER ™ EUR 12090018 T 0% 293 258 &8 1082 115 1054
ECHGEP™ GEP A28 045 s I|rm 1042 1252 1252
ECH Y™ JPY BB 045 0% T3 10,088.11 -
BCH RvE* CHH 40034 b45 0% BSOS i0ig
BCH SG0 G0 MOA0034 D45 0% TTI04N 14 021
ED LF . LTl 045 s 1000 103 -
EOH BUR =~ EUR 094110018 045 0s 1R 8 a& 5] 1004
B2 USD  1AOR002 045 0% 3aerd 958
B2 HO 1G0S002 05 0% NOF3 N 956
EMIH AUD ™ AID OR2024 05 iF-3 =g B 956 -
BMIH EUR ™ EUR  1E0802024 045 0s PR TS a97
EM3H GEP ™ GEF  2BO90004 045 05 AnpEn 95 -
BM3H JPY = JPY 2GR04 045 05 s 895377 -
Bni3H AR~ CHH 16100024 045 05 trobr:] ag “
BvidH S50 = 560 120004 D45 025 BIE2 M asf .
B2IHGEP™ GEF  T202019 D45 0% 15097 936 1174 ¥}
= Ush  1anenE 045 02  SEESS5S s 1N 1067
e Ll s L v e 045 02  15M4ESIED i3 .
IMGHGER = GEP (RO 045 020 19e200314 o0z . .

104

188/432



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

Key Figures

As at 31 March 2025
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Key Figures

As at 31 March 2025
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Notes to the Financial Statements

As at 31 March 2025

1. General information

HEBC Global Invesiment Funds (the "Company”} is incorporated under the laws of the Grand Duchy of Luxembourg as an
investment com pany with vanable capital (Sociéte d'investissement 4 Capital Vanable or “SICAY"). The capiial compnses
vanous separate partiolios (a “sub-fund”} consisting of secunties, cash and other sundry assets and labilities and each
sub-fund may compnse vanous classes of shares being distingt from the other due to their fee structure, distnbution policy
and target nvestors.,

The accompanying financial statersents present the assets and liabilties and the statement of aperations and changes in
net assats of the individual sub-funds and of the Company taken as a whole. The financial statements of each mdivdual
sub-fund are expressed in the cumency designated in the Prospectus for that particular sub-fund and the combined financial
statemens of the Company are exprassad in United States Dollars (US0). The combined statement of net assats and the
combined statement of operations and changes in net assets are the sum of the statements of each sub-fund,

The financial sfatements have been prepared in accordance with the format prescnbed by the Luxemboung authonties for
Luxembourg investmant companies under the going concem basis of accounting except for the sub-funds Russia Equity,
Asia ESG Bond, ESG Short Duration Credit Bond and Brazil Bond, These sub-funds were put into liguidation respectively

o 30 July 2025 for the first sub-fund, 16 May 2025 for the twa following sub-funds and on 15 May 2024 for Branl Band,
and as such, the financial stataments for these sub-fund have been prapared on a non-gaing concem basis.

Far the sub-funds for which the financial statements have been prepared on a non-going concem basis, the followang
accounting palicies differ from those descnbed in the following notes:

- Expected iguidation expanses (if any} wall be coverad as part of the Oparating, Administrative and Servicing Fees;
- Any remaining farmaton expenses have been fully expensed;
- The valuation of the sub-funds’ mvestneents are based on their net realizable value,

The application of the non=going concem basis of accounting has not led 1o adjusiments to the sub-funds’ published net
aseet valua,

The Company is an oficially registerad investrent fund under part | of the amended 2010 Law and gualifies as a UCITS
fund under the European Directive 2008/E5EC,

Certain sub-funds of the Company are authonsed by the Hong Kong Securities and Futures Commission under Saction
104 of the “Securities and Futures Ordnance’.

In the Prospectus and in tha vanous repons, the short names of the sub-funds are used, The complate name of aach sub-
fund consists of *HSBC Global iInvestment Funds® plus the short name of the sub-fund.

From 1 Apnl 2024 1o 21 March 2025:
a} The fallowing sub-fund has been clased:
P Brazil Bond on 15 May 2024
b The following sub-fund has been launched:
#  Strategic Duration and Income Bond on & September 2024
2. Accounting policies

The following accounting policies have been used consistenty in dealing with tems which are considered material in
relation 1o the Campany’s financial staterments.
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Notes to the Financial Statements (continued)

As at 31 March 2025

2. Accounting policies (continued)
a. Accounling convention

The financial statements are prepared in accordance with Luxembourg legal and regulatony reguirements ralating 1o
inveatment fumds,

b. Assels and porifolio securities valualion

Faortfolio secunities andfor financial dervative insirum ents which are listed on an official stock exchange are valued at the
last avalable price an the pnncpal market on which sush secunhes are fraded. Secunties traded on other arganised
markets are valuad at the last available prce or yield equivalents obtained from one or more dealers in such organised
markets at tha tinte of valuation,

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

The assets of the sub-funds are valued using prices available at diferent times during the day of 31 March 2025, baing
the last business day of the reporing year.

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

Oustanding options traded on a regulated market are valued based on the intraday prce or the last available market price
of the instruments.

OTC options are marked 1o market based upon daily prices obtained from third pary pacing agents and venfied agamst
the vailue from the counterparty.

The markst value of opiions is included in the statement of net assets under the headings “Unrealised Gain/{Loss) on
Cptions®,

The realised gainsflosses)and change in unrealised appreciabon{depreciation} on opiions are disclosed in the statenent
of operations and changes in net assets respacively under the headings “‘Realised Gans/Losses) on Denvatves” and
“Change in Unrealised AppreciationiDeprecaton) on Denvatives®.

Upon entering into a futures contract, the Company is required 1o deposit with the broker, cash or secunfies in an amount
equal 1o a cerfain percentage of the confract amount which is referred to as the initial margin account, Subseguent
payments, referred to as vanation margin, are made or recened by each sub-fund penadically and are based on changes
in the market value of open futures confracts,

The unrealized appreciaion/{depreciation} on futures contracts i3 disclosed in the statement of nel assets under
“Unrealzed Gain on Fuiures” and “Unrealized Loss on Fulures”. Changes in the market value of open futures contracts
are recorded as unrealised appreciaton/{depreciation) in the statement of operations and changes in net assets under
“Change in Unrealized AppreciationiDepreciation) on Denvatives®, Realized gains or losses, representing the difference
betweaen the value of the contract at the fme it was opened and the value ai the time it was closed, are reporied at the
dosing or expiration of futures confracts in the statement of operations and changes in net asse's under “Realised
Gains/{Losses) on Denvatives®, Secunties deposited as initial margin account are designated in the Portfolio of investrrents
and other Net Azsate and cash deposited i recorded in the statement of net azsete in “Cash at bank™. A receivable and/or
a payable to brokers for the daily varation margin is alss recorded in the statement of ne! assets under caption Cash at
Bank or Bank Cverdraft.
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Notes to the Financial Statements (continued)

As at 31 March 2025

2. Accounting policies (continued)

b. Assels and portfolio securities valualion (continued)

The values of the Forward Foregn Exchange Contracts are adjusted daily based on the apphicable forwvard exchange rate
of the underying currency for the remaining penod, untl matunty. Changes in the value of these contracts are recorded as
unrealised appreciation or depraciation until the contract setlement date. When the forward contract i Securities are
initially recognised at cost, being closed, the sub-fund records a realised gain or loss equal to the difference between the
value at the time the contract was opened and tha valua at the ima it was closed,

The unrealized appreciation/{depreciation} on Forward Foreign Exchange Conracts is disclozed in the statemant of net
assens under “Unreaksed Gain on Forward Foreign Exchange Contracts” and “Unreabsed Loss on Forward Foredgn
Exchange Contracts”. Realised gains/{losses) and change in unrealised appreciation{depresation) resulting there from
are included in the statement of operations and changes in net assets respeciively under “Healsed Proftiloss) on
Danvatives" and “Change in Unrealized Apprecaticn/{Depreciation} on Denvatives®.

Interest rate swaps are marked to market at each NAY calculation date. The market value is basad on the valuation
elemeants laid down in the contracts, and is obtamed from third party priging agents, market makers or intemal madels.

The unrealized appreciation/(depreciation) is disclosed in the statement of net assets under “Unrealised Gain on Swaps®
and “Unrealised Loss on Swaps™. Realized gainz/(losses) and changes in unrealised appreciation/{depreciation) as a resuft
thereaf are included in the statement of operabons and changes in net asseis respectively under “Realised Profit{Loss)
on Cenvatives” and “Changa in Unrealised AppreciationiDepreciation on Dervatives',

A credit default swap iz a credit denvative transaction in which two parfies enter into an agreement, whereby one party
(the protection buyer) pays the other (the protection saller) a fored penadic coupon for the spectfied life of the agreament
in retum for a payment contingent on a credit event related o the underdying reference obligation.

If a credit event ocours, the protection seller would be obliged 1o make a payment, which may be ether; (1} a net cash
seftement equal to the notional amount of the swap leas the auction value of the reference obligation or {ii} the notonal
amount of the swap in exchange for the delivery of the reference obligation. Selling protection efectiively adds leverage fo
a Company's portfalio up to the notional amount of swap agresmeants.

Credit default swaps are marked to market at each NAV calculation date. The marke! value 15 basad on the valuatan
elements aid down in the contracts, and is obtained from third party prcang agents, market makers or intemal models.

The unrealised appreciation'(depradaton) is disclosed in the stalement of net assets under “Unrealised Gain on Swaps®
and “Unrealized Loss an Swaps”. Realised gains/{losses) and change in unrealisad appreciation/{depreciation} resulling
thera from are induded in the statement of operations and changas in net assets respactively under the heading “Realised
Frofiti{Less} on Dervatives® and “Change in Unrealised Appreciaton/{Depreciation) on Dervatives.”

A total retum swap 15 a bilateral agreement in which each party agrees 1o exchange payments based on the performance
of an undedying instrument represented by a secunty, commodity, basket or index thereaf for a fied or vanable rate. One
party pays out the total retum of a speciic referance azset, and In refum, receives a regular siream of paymenis. The total
performance will include gains and losses on the underdying, as well as any interes? or dividends during the contract period
according to the type of undarlying. The cash flows to be exchanged are calculated by reference to an agreed upaon notional
amount or quantity. To the extent the total retum of the reference asset underlying the fransaction exceeds or falls short of
the offsetting paymen?, the Company will receivie a payment from or make a payment to the counterpary.
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Notes to the Financial Statements (continued)

As at 31 March 2025

2. Accounting policies (continued)

b. Assels and portfolio securities valualion (continued)

Tatal return swaps are marked 1o market at each MAY calculation date. The estimated marke? value 15 based on tha
valuation elements laid down in the contract, and is obfained from third pary pricing agents, market makers or infemnal
rnodeds.

Tha unrealised appreciation/{deprecatan is disclosed in the statement of net assets under “Unrealisad Gain on Swaps®
and "Unrealised Loss an Swaps”, Realised gainsd{losses) and change in unrealised appreciationydepreciation} resulting
thera from are indudad in the statemant of operations and changes in net asesats respactively under the heading “Realised
FrofitiLess) on Demvatves” and "“Change in Unrealised Appreciation{Cepreciation) on Denvatives”.

Shares or units in undaying open-ended investrent sub-funds are valued a1 their last available Net Azset Value reduced
by any applicable charges,

The Company uses the amortized cost method of valuation in valuing its porifolio of financial instruments in the form of
short term debt (such as commercial paper, certficate of deposit, treasury balis). In addition, in the rare circumstances
where a fied income instrumant with a time to matunty excesding 90 days becontes stale, the Company will effactvely
value it at amorised cost until such date when it is either sold or its market becomes active again,

TEA positions refer to the common frading practice in the mortgage backed securities market in which a secunty is o be
bought fram a morigage pool (e.g. Ginme Mae, Fannie Mae or Freddie Mac} for a ficed prica at a future date. At the time
of the purchasa the exact secunty is nat known, but the main charactanstics of it are specified, Althaugh the price has been
established at the time of the purchase, the princpal value has not been finalised. TBA positions are disclosed in the
portfolia of investmants and other net assets. The purchase of this type of sacurity has nat bean satied and as a
consaguence, the amaunt comesponding to the payable due when the ransaction 15 setfied, is disdosed under “Payable
of Invesiment Purchase” in the statement of net assetz. Negative positions in the porffolio of investmeants and other net
assens reflact the Fund's sale commitments of TBAs. The amount comesponding to the receivable dus when the ransaction
is settled, iz disclosed under *Recsivable on Investment Sold” in the statement of net assets, The realised gains/{Insses)
on TEAs and changes in unrealised appreciation/{depreciation) are disclosed in the staterment of oparations and changes
in net assais respectively under the headings "Realized Profitiloss) on Investmentz’ and “Change in Unrealised
Appraciation’{Depreciation) on Investmeants®,

c. Income and exXponses

Dividends are acsounted for on an ex-dividend basis. Cividends are reflected in the Statement of Operations and Changes
in Met Aszats, net of withholding taxes, under the caplion “Invesiment income, net’.

Interast income on debt sacures is accrued on a day-to-day basis. In the case of debt securities isued at discount or
premium to matunty value, the total income ansing on such secunties, taking into aceount the amortisation of such discount
oF premium on an efective interast rate basis, is spread over the life of the securty. Interest income on bonds are accounted
for using the effective interest rate ("EIR"} method. Interest income on debt secunties are reflected in the statement of
operations and changes in net assets under the caption “Investment Income, net”.

The interest income [ axpanss on interast rate swap contracts (IRS) are accrued on a day-1o-day basis. The nat interast
income / expense on interest rate swap contracts (IRS} are reflecied in the Statement of CQperations and Changes in MNet
Azzets under the caption “Investment Income, net”,
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Notes to the Financial Statements (continued)

As at 31 March 2025

2. Accounting policies (continued)

d. Fereign exchange

The cost of investments, iNcame and exXpensas in currences other than the sub-funds’ relevant reparting cumency have
been recorded at the rate of exchange ruling at the time of the transaction. The market valwe of invesiments and other
assas and liabilties n cumendes other than the relevant reporting curency have been converted ai the rates of exchange
ruling at 31 March 2025,

e. Reallsed profit{loss) on sale of invesimenis

Realized profitf{loss) on sale of investments is the difference between the histoncal average cost of the investment and
the sale proceads (excluding any transaction expenses as further explained in Note 5),

The realised (oss) on investment amountng o US0 21,156 recorded in the Statement of Operations and Changes in Met
Azzats of Russia Equity sub-fund (suspendad since Fabruary 2022} is mainly due 1o the proceeds on 26,811 shares of
sacurity Mebius Group sold on 30 October 2024 at the price of USD 22,10,

The Mebius Group is built on the foundation of Yandex MV., following the divestment by Yandex M.V, a Dutch public
company, of all of ts Russian and Russia-related azsets and subsidianes (inceding, among others Yandex LLC and
Yandex Technologies LLC). Nabius Group M. noloenger owns any Russian legal entibes. Tha transaction was completed
July 2024 and Mebius shares commenced trading on Masdag 21 Octaber 2024,

The sacurity is not in the list of sanctionad secunties, the fransaction sale was placed in tha best interest of tha investors
of the sub-fund.

f. Foreign currency transiation

The reference curransy of the Fund is USD and the combined statements are axpressed n that curency. The boaks and
records of each sub-fund are denaminated in the reference curency of the corresponding sub-fund.

Income and expenses, assets and labiliies expressed in currencias other than the referance cumency of the Fund are
converted at exchange rate prevailing at year-end.

Hera are the main exchange rates applied at year-and.
1USh = BUR 0.9258

SG0 1344
g. Segregaled Hability
The Company has sagregated liability betweaen its sub-funds; meaning, the assets of a sub-fund are exclusively available
to satisfy the rnights of sharehalders in relation to that sub-fund and the Aghts of creditors whose claims have arsen in
connection with the creation, aperation and liguidation of that sub-fund.
h. Securities lending
The Company may enter nto Secunties Lending transactions by which a counterparty twansfers sacunties subject to a
commitrment that the bomower will retum equivalent securiies at a future date or when requested to do 20 by the fransferor,
that transaction baing considered as secunties lending for the counterparty transfeming the securities and being considerad
as sacurities bormowing for the counterparty to which they are transferred.

The Company will ensura that it is able at any time 1o recall any securities that has been lent out or leminate any Secunties
Lending agreement info which it has enfered.
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Notes to the Financial Statements (continued)

As at 31 March 2025

2. Accounting policies (continued)
h. Securities lending {continued)

All revenues (less fransachan costs) from Securiies Lending transactions are accrued o the relevant sub-fund based an
information confimad by the Lending Agent.

Detail on Secunty Lending fransaction is disclozed in Note 11 of the cument report.

To guarantee this fransaction, the relevant sub-fund receives collateral. Securities on loan are delivered to a third party
broker, the assats lent continue to be valued as part of the porfalio of the relevant sub-fund. Upon termination of a loan,
the relevant sub-fund is required to retum o the bomower the posted collateral. This remuneration is accounted for in the
Statement of Operations and Changes in Net Assats under “Imvestment income, ne”.

I. Spot foréign currency lransactlions

Unzettied spot foreign cumrency fransactions as at 31 March 2025 are recorded under "Receivable on Unsetled Spot
Fareign Curency Transactions® and ‘FPayable on Unsatiled Spat Foreign Cumrency Transactions” in the Statement of Net
j- Trailer fees and rebates

The Company pays management fees to the Management Company. Trailer fees are either taken out of the management

fees or the Management Company may instruct the Company 1o pay a panion of the management fees directy out of the
aseets of a sub-fund to a recogniced intermediary. In both cases, the management fees dua are reduced accordingly.
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As at 31 March 2025

3. Share capital
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The Company has issued ather A B E, F LJ K, LM N P R S 5P T, U W X Y, YP Zand ZP Shanes 1o [m/esion
in one or several sub-funds as detailed below,

Within each Share Class of a sub-fund, the Company shall be entitled o create different sub-classes, distinguished by
their distnbution policy (Capital Accumulation (C} and Cistnbution (D} Shares), their reference currency, their hedging
actvity (H} andior by any ofher crtena stipulated by the Board of Directors,

All share classes are available as both “Capital Accumulation” and “Dismbution” shares.

Class Dascription Minimum Initial Investment
Minimum Helding

{in US Daollar or equivalent

AMOUNT i 8 major cumency)

Class A A Shares ane availabis to all nvasions, WED 5,000
Unlass olhorwise provided In the sub-

fund charasteristics of the Proaspactus

Class B B Shams ans avaitabls o uso £.000
* Sub-distdbuiors who are prohlbited from accepting and Linlass otherwisa providiad in the sub-
retalning Inducemsands from third parties under applicable laws fund characteristics of tha Prospactus
and raguisions or court rulings, such as in the United
Kingdom or tha Metherdands; o
+ Sub-distibutors who have a separats foo anrangament with
thair cliarts In relaion lo the provision of invastmant senvicas
and activities (for exampls, in the Eurcpean Unlon, services
and aclivitias performaes under MIFID [1) and who have optad
nol 1o accagpt and relain inducemants from third parties.

Class E E Shares are avaltable in certaln countries, subject fo the ush £.000
relevant regulatary approval, through distribators selected by Unless othorwisa provided in the sub-
the Global Distatastor, E Shares shall incur annual furd characteristics of tha Prospactus
managament feas equivalant to that of tha Class A Shares
plus 0.3% to 0.5% per annum of the Nel Assat Valus of Class
E Shams, which may be payable 1o tha salaclad distribulors in
cartain countries,

Class F F Sharss ars availabla to imvestors who have entered Into a D 1,000,000
discrationary management agreement with an HSBC Group Unlass otharwise provided in the sub-
ety and 1o lnvestors subszdbing via Distibutors salacted by fund characterlstics of ths Prospectus
the Global Distributor, provided that the imvestors qualify as
instifutional investors within the meaning of articla 174 of tha
2010 Law.

Class | | Shares ars avalable 1o all imvestors through distibutors [EEn] 1,000,000
golectad by the Glabal Distibator on appleation bo the
Caompary.

Class J° J Shares are available to funds of funds managad by the usD 100,000
HSBC Group or managed by specific entitles salected by the Linlass otharwisa provided in the sub-
Global Distbutor on agplicafion to fhe Company: fund characterstics of the Prospactus

Class K K Sharas ane avallable o HSBEC Group insuwranca companies [EEN] 100,000
that qualify as instiutional inveslon within the maaring of Uinless olhorwise providad in the sub-
anleda 174 of thi 2010 Law. furnd charesteristies of tha Proaspoctus

Class L” L Sharos ane availabls through distibutors selectad by the usED 1,000,000
Global Distibutor, provided that the Investors quallfy as
instifutional invastors within the meaning of anticle 174 of the
2010 Law.

Class W M Ehares are avallable to all irvestors. usD £.000
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Notes to the Financial Statements (continued)

As at 31 March 2025

3. Share capital (continucd)

Class Description Minimum Inftial Investment
Minimum Helding

(n LS Daollar or equivalant

AmMaunt in a major cumancy'}

Class N* M Shares ar available to: usD £.000
= Sub-gistributors who ane prohibited from accapting and
ratalning Inducements from third partias under applicabla laws
and rogulalions or court nulings, such as in the United
Kingdom or tha Metharlands; or
» Sub-distributors who have a separato foo arangemant with
thair cliards In relaion 1o the provision of investmant servicas
and activities (for sxample, in the Eurcpean Union, services
and activities parformed under MIFID 1) and who have opted
nol 1o accapt and relain inducemeants from third parfies.

Class P P Shases ane avaitable it cortaln counties of through cortaln  USD 50,000
distribuiors salacted by tha Global Distribular on applcation o Uinless otharwise providad in the sub-
tha Company. furd charestorstics of tha Proaspoctus

Class R* R Shares an availabla in cartain coundres, subject 1o the wsD 5,000
rabevant regulatany approval, through distribetons selactsd by Unlass otherwisa provided in the sub-
tha Global Distritutor on applcation to the Company, fund eharacteristics of the Prospactus.
R Shares shall incur annual management feas aquivalent to
that of the Class M Shares plus 0.3% 1o 0.5% per anmum of
tha Mot Asset Valua of Class R Shares which may ba payahla
to specific dlstribuiors In carain cotnirias.

Class 8 5 Sharas are avallable in certaln courties or through s 100,000
distribiiors salacted by the Global Distrbular provided that the Uinikass otharwise providad in the sub-
Imvastors gualify as instidional investons within tha meaning of fund characteristics of the Prospactus
antlcln 174 of tha 2010 Law,

Chass 8P SP Shans ars availablo in cortain countdes and/or through UsD 25,000,000
Distribudors seleclad by the Global Distritutor provided that the Unlass otherwise proviged In the sub-
Invasions qualify as Instidional invastons within the meaning of fund characteristics of the Prospactus
antlcle 174 of the 2010 Law.

Class T T Shams ars available 1o all ivestons uso £.000
T Shares ara availabla to sligibla invesion untll swch tima tha
assets under managemant of the assockitoed sub-fund reach a
pig-dodinad thrashold o which pobal tha T Shares will bs
closed for further subscriptions or convarsions from both now
ana existing Imvestors. in e event that a subfunds” assets
undar managemant fall balow this thrashold or at the Board of
Direclor's diseretion, the Board of Divectors may elect to
rainstate the avalabiity of the T Sharas

Class U U Shares ane availabla to all investors through Distribators usD 30,000,000
selacled by the Global Distribudor on application 1o the Unlass otherwise provided n the sub-
Company. fund characteristics of tha Prospactus

Class W W Shares are avallable through distdbutors that shall akso ba [BE:{u] 100,000

Mambors or affilialad entities of the HSBC Group as selected
by the Glohal Distributor provided that the vestors qualify as
Instifutional inwestors within the meaning of adicls 174 otthe
2010 Law.

Mo Oparating, Adminlstrative an S ervicing Expansas shall ba
chargad to Class W Shares. Al the fees and charges allecaled
to thiz Class shal ba pald direcily by membars or affiisted
arfitios of the HEBC Group,
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Notes to the Financial Statements (continued)

As at 31 March 2025

3. Share capital (continucd)

Class Description Minimum Inftial Investment
Minimum Helding

(n LS Daollar or equivalant

AMOUNT in a major cumency}

Class X X Shares ane avaltable through distdbuiors selected by the usD 10,000,000
Global Distribulor provided that the Investors qualify as Unlass otherwise provided In the sub-
Institutional inwestors within the meaning of article 174 of tha fund characteristics of the Prospactus

2010 Law and fall Into ona of the following calegories:
companies of comgany panskon funds, Insurance companles,
rogistornd chafties of Funds managed or advisad by an HSBC
Group andity and othar such instiutional investors, as agread
by tha Board of Dircions.
Class Y Y Bhares are avalkabls i conain courtdes theough distibutors USD 1.000
salaclad by the Global Distdbador on applcation to tha
Cormpary,
Class YP*  YF Sharas are availabls in cerfain countries through usD 1.000
Digtribudors selacted by the Global DistitAor on applieation 1o
the Company.
Class £ Z Shares are availabla to investors who have enterad into a usD 1,000,000
digerationmry managomant agrasment with an HZBC Group
ardity and 1o investors subscrbing via distributors Selacted by
tha Glohal Distitator provided that such investors qualty as
Instifutional investors within the maaning of articla 174 of tha
2010 Law.
Class ZP*  ZP Shares ara availahls to investors who have antarad into a usD 1,000,000
diecretixnary managament agraemant with an HSBC Group
oty and 1o Investors subscrbing via Distributors sakacted by
tha Global Distibastor provided that such investon qualify as
insfilutional investors within the maaning of article 174 of the
2010 Law.

* Successve J L M, R, YP and ZF Share Classes in a given sub-fund may be numbaered 1, 2, 3. and would be refermasd
toas J1, 02, J3 (.0, L1, L2, L3 (.0 M1, M2, M3 (L0 N1, M2, N3 () BT, R2, B3 L), YR, YP2, YPS (L) and 2P0, ZP2,
ZP3{..)

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

The Baard of Directors of the Company s authonsed to issue different Classes of Shares in one or maote sub-funds. Details
of the charactenstics of such Share Classes offered shall be determined at the sole discretion of the Board of Directors. In
case of the creation of any additional Classes of Shares, the Frospecius shall be updated.

The subscription proceeds of all Shares in a sub-fund are invested in one common underying portfolio of invastrmants. Al
Shares of the same Class have equal nghts and privileges. Each Share 2, upan issue, entitled 1o panicipate egually in
assets of the relevant class of the sub-fund to which it relates on lguidation and in dividends and other distributions as
declared for such sub-fund, The Shares shall camry no preferential or pre-emptive nghts and each whole Share shall be
entitlad to one vate at all mestngs of sharaholdars,

The Board of Directars may suspend the night to vote of any shareholder who does not comply with his/heriits obligations
set out in the Articles of Incorporation and/or any document (including any application form} stating hisherits cbigations
towards the Company and/or the other shareholders. In case the voting rights of one or more shareholders are suspended
in accordance with the above paragraph, such sharesholders shall be sant the convening notice for any general mesting
and may attend the general mesting but their Shares shall not be taken inte aceount for determrining whether the guorum
and majoty requirements are satisfied, Any shareholder may underiake (personally) not to exercise hisherits voting nghts
in respect of all or part of his/herfits Shares, temporanly of indefinitaly.

The minimum initial investiment amount may be waived or reduced at the discretion of the Board of Cirectors of the
Company.
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Notes to the Financial Statements (continued)

As at 31 March 2025

3. Share capital (continucd)
Shara Class Denominations and Successive Classas!

The Share Classes issuad in the different subfunds are designated by their class name, followed by their dismbution
charactenistics and, if applicable, their specific hedging policy and the cumency info which the Base Cumency is hedged,
This means that for example Shares issued in Class A which are distribufing incame and applying a hedging palicy to Eura,
as defined above, would be identified as ADHEUR whereas Class | Shares accumulating income would be identified as
e,

Lizmbution Shares are identifiable by a "0° following the sub-fund and Class names (e.q.; Class AD), with the exceplion
of Monthly Diznibution Shares which are identifiable by a ‘M" following the sub-fund and Class names (8.g.: Class AM),
Bi-Monthly Distribution Shares which are idenfifiable by a "B" following the sub-fund and Class names (e.5.; Class AB},
Cwarterdy Cistribution Shares which are idenfified by a "0 following the sub-fund and Class names (e.g; Class AQ) and
Sami-Annual Disnbuton Shares which are identfied by a “5" following the sub-fund and Class names (e.g: Class AS)

Within each Share Class of a sub-fund, separate currency bedged dasses may be issued (sufficed by “H" or "0° and the
currancy inta which the Basa Cumency is hedged or fhe curency inta which the sub-fund total assets are pamanly investad
in, i hedged, These cumency hedged share classes shall be named: "AGHEUR" or "ACOEUR" for a Capital-Accumulation
Share Class hedged imto Eurs). Any fess of the Administrator o other appointed paries relatng o the axecution of the
cumency hadging palicy shall be bome by the relevant cumency hedged class, Thess fees are in addition to the operating,
administrative and sarvicing expenses detailled belew. Any gains or losses shall alzo accrue 1o the relevant cumency
hadged class,

4. Charges and expenses
a. Explanation of the charging structure

Investment in the Company s generally offered via charging struciures, as represented by he A B E, F | LK, L M, NF,
R, S 5P, T, U, W, X, Y, ¥YP, £ and ZF Claszes of Shares.

HEEC Investment Funds (Luxembourg) S.A. (the "Management Company®} is entiiled, in respect of each Class of Shares,
to a management fea to cover all investmant management, nvestment advisory and distnbuton senaces provided in
ralation to the relevant class (see paragraph (b} headed “Management Fee' balow}.

In addiban, the Company pays to the Management Company a fee to cover operating, administrative and servicing
expanzes. To safeguard shareholders from fluciuations in a sub-fund’s operating, adminisirative and Servicing exXpenses,
the Company has agreed with the Management Company that the fee charged to cover such operating, administrative and
senicing expenses i fixed at an annual rate.

The potential axcess of such sxpenses above such annual rate shall be barne directly by the Management Company (see
paragraph (e} headed "Operating, Administrative and Servicing Expenzes/Operating Cumency Hedged Share Class Fees”
balow).

b. Management fee
The Company pays to the Management Company an annual management fee calculated as a parcemage of the Met Asset
Vale of each sub-fund or share class ("Managenent Fee”). The Management Fea is acorued daily and payabla manthly
in amears.

The Management Fes covers investment managament, invesiment advisory and distnbution senices provided in relation
to the relevant sub-fund of the Coampany by the Managemant Company, the Investment Advisers and the Distibutors, The
Managenmant Company is respansible for paying, out of such fee, the fees of the Investmeant Advisers and the Distributors
and may pay part of such fee 1o recognised intermedianies or such other person as the Management Company may
datermine, at s discretion.
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Notes to the Financial Statements (continued)

As at 31 March 2025

4. Charges and expenses (continued)
b. Management fee (conlinued)

The Management Company may instruct the Company to pay a portion of the Management Fee directly out of the assets
of the Company to any of such service providers of identified persons. In such case, the Management Fee due 1o the
Management Company is reduced accordingly. If the Company nvesis in shares or units of UCITS {(including other sub-
funds of the Company} and ather eligible UCIs that are managed directly or indirectly by the Management Company iself
or & company with which it is inked by way of common management or contral or by way of a direct or indirect stake of
mora than 10% of the capital or votes, than there will ba no duphication of management, subscrpion or rapurchase feaes
between the Company and the UCIs mto which the Company invests.

The effective managemant fee payable to the Management Company out of the net asset value of the relevant category
of shares isgued in the sub-fund is presented in the Key Figures saction of the report, The maximum management fees
payabile to the Management Company are presented in the latest prospactus of the Company.

c. Directors’ fecs, expenses and Interesis

A Dirsctor may be a party to, or sthanvisa interasted in, any ransacion of amangement with the Company of in which the
Company is interested, provided that he has disclased to the other Directors, prior to tha conclusion of any such fransaction
of arrangemant, the natune and extent of any interest of hig therein. Subject to approval of the Board, a Cirector may vote
in respect of any confract or arrangement or any proposal whatsaever in which he has an interest, having first disclosed
sich interest. He shall nat ba disqualified by his office fram contracting with the Company . If a Director declares his interast
in any contract which the Company is considening entening into, he may be counted in the guorum of any meeting 1o
consider he contract and may woie on any resslution 1o enter inte such confrast, provided that the decision 1o be taken by
the Board of Directors relates to the cument operations entered into under normal conditions,

The Company pays an annual fee to each of the Independent Cirectors amounting to EUR 55,000. This amount is paid by
the Management Company through the operating, administrative and servicing expenses paid by the Company. The
amount of Operating, Administrative and Senicing Expanses 15 accrued with every net asse! value calculation and paid
quarierly in amears. For ihe year-end as at 31 March 2025, a fotal of EUR 165,000 has been charged as Independent
Cirectors’ feas.

d. Operaling, Administratlive and Servicing Expenses / Operating Currency Hedged Share Class Fees

The Company pays to the Management Company fees to cover certain Operating, Administrative and Servicing expenses
and fhe execution of the cumency hedging policy. The Management Company is respansible for discharging out of this fea,
the expanses desaibed below, infer alia, payable fo the Depasitary Bank, the Administration Agent and the Registrar and
Transfer Agent or any other appointed entity. If the total actual expenses descnbed balow exceads the total of Operating,
Adrnistrative and Services Expenses and the Operating Curency Hedged Share Class Fee set for each sub-fund and
Share dass, the excess of such expenses above such annual percentage will be bome directly by the Managentent
Company or its affiliates, and equally the Management Company or its afiliates may retain any surplus.

(i Operating, Administrative and Servicing Expenses cover the ongoing custody/depositary fees and safekeeping
charges payabla to the Depositary Bank and its comespondent banks, fees for Fund accounting and administration senvices
{including domiciliary services) payable to the Administration Agent and transfer agency fees for registrar and transfer
agency sarices payable tothe Registrar and Transfer Agent.

Cparating, Administrative and Sericing Expenses also cover axpenses ralating 1o the creation of new sub-funds; the coste
of the Subsidiares; the Luxembourg asset-based taxe d'abonnement, at the rate refemed to under Section “Taxation” of
the Company's Prospectus; fees and reasonable out-of-pocket expenzes incumed by the Board of Directors; legal and
auditing fees and expenses; ongang registraton and ksting fees, including translation expenses; the costs and expanses
of preparing, printing, and distributing the Company’s Prospectus, Key Investor Information Documents, financial reports,
statemems and other documents made availlable directly or through intermedianas to its shareholders,
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Notes to the Financial Statements (continued)

As at 31 March 2025

4. Charges and expenses (continued)

d. Operaling, Administralive and Servicing Expenses | Operating Currency Hedged Share Class Fees
(comtinued)

This fea is set, for each sub-fund andior Class, at a fiwed percentage of the Net Asset Value of the relevant sub-fund or
Class specified in the Company’s Prospecius dated February 2025 (as specified in the table on page 77 and following ).

No Operating, Administrative and Sarvicing Expenses shall be charged to Class W Shares. All the fees and changes
allocated to such Class of Shares shall be paid directly by a member or an affiliated entity of HSBC Group.

(s Operating Currency Hedging Fees cover the fees of the Admimstration Agent or other appointed parties relating
1o the exacution of the currency Hedged Share Class policy for the Cumency Hedged Share Classez as described in
“Prafile of the Typical Invesior Categanes”,

The maxmun rate for (i} and () together for Class A, B E, I J, L, M, N, P, R, S X, ¥, YP, £ and ZP Sharas is 1.0%.
However, the Board of Directors reserves the nght to amend the levels of the above fees applicable to each Class of
Shares. In the event of an increase of such expenzes, the concemed shareholders will be given at least cne-month prior
notcs, of such increase. Dunng this notice penod, such sharehalders may request the redemphon of their Shares, free of
charge.

The Management Company may insiruct the Company 1o pay a poriion of tha aforesaid fees directly out of the assets of
the Company to any of the aforementioned service providers. in such case the fee due to the Management Company is
reduced accordingly.

The effective Operating fees payable out of the net asset value of the relevant category of shares izsuad in the sub-fund
is presented in the Key Figures sediion of the report,

5. Transaclion expenses and extraordinary expenses

Transaction expanses linked to security dealing are induded with the cost of investments purchased and daducted from
the procesds received on sales of investments and are included in the statemeant of operations and changes in net assets
under the haading "Transaction Faes”,

Each sub-fund bears the costs and expenses of buying and selling portfolio secunities and financial instruments, brokerage
fees and commissions, interest or faxes payable, and other transaction related expenses. These transaclion fees are
accounted for on a cash basis and are paid when Incurred or iInvoiced from the net assets of tha sub-fund to which they
are atinbutable, Transaction fees are allacated across each sub-fund's Share Classes.

The Company bears any extracrdinary expanses including, without imitation, liigation expenses and the full amount of
any tax, levy, duty or similar charge and any unforeseen charges imposed on the Company or 2 assats,

For dabt secunties and denvatives, fransachon costs are not separately identfiable from the purchase pnce of the secunty
and tharefore cannaot be disclosed saparately.

6. Taxation of the Company

The following i= based on the Company's understanding of the law and practice cumently in force in the Grand Duchy of
Luxembourg and is subject to changes therein.

The Company i not kable (o any Luxembourg 1ax on profis or income and is not subject 1o net weakh fax in the Grand
Cuchy of Luxembaurg. Mo stamp duty, capital duty o other tax will payable in Luxembaurg upan the issue of the Shares

of the Company. Distnbutions made by the Company as well as liguidation proceeds and capital gains denved therefrom
are not subject 1o withholding tax or VAT im the Grand Duchy of Luxermbourg.
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Notes to the Financial Statements (continued)

As at 31 March 2025

6. Taxation of the Company (continuad)

The Company is however iable in Luxembaing to a tax of 0.05% per annum of its Net Asset Value, sich tax baing payable
quariery on the basis of the value of the net assats of the Company at the end of the relevant calendar quarter. The tax
rate is reduced to 0.01% per annum for Clasaes SP, ZP, J,L, S, 'W, X and £ Shares in the relevant sub-funds.

The dasses/sub-funds may be exempted from this 000 % fax if they comply with the requirements of the arficles 174 and
175 of the 2010 Law which indude: (i} the shares of the classfsub-fund must be reserved to institutional investors; (i) the
axclusive cbiject of the class/sub-fund’s portfolio must be the investment in money market instruments andlor deposits with
cradit institutions; (W) the remaining average matunty of the class/sub-fund's portfolio muest be less than 50 days; and (iv)
the classfsub-fund must benefit from the highest possible rating of a recognized rating agency.

Since 1 January 2021, subject to cedification and in case the proportion of net assets of an individual sub-fund invested in
sugtainable economic activities ("Sustainable Economic Activiies®) as defined in Article 3 of the Taxonomy Regulation
{excapt for the proporton of net assets an indnadual sub-fund investad in fossil gas andior nuclear energy related activibes),
a reduced subscription tax rate apphes as indicated in the list balow:

The reduced subscription tax rates would be of:

= (L04% if at least 5% of the total net assets of the sub-fund, are invesied in Sustainable Economic Activities;

* 0.03% if at least 20% of the total net assets of the sub-fund are invested in Sustainable Econamic Activities;

* 0U02% if at lsast 35% of the total net assets of the sub-fund are imvasted in Sustanable Economic Activities; and

= 0.0 % if at least 50% of the total net assats of the sub-fund are invested in Sustanable Economic Activities.

Fallowing are also axempt from his tax:

a} The portion of any sub-fund's assets (prorata) invested in a Luxembourg investment fund or any of its sub-funds
1o the extent itis subject to the subscnption tax;

b} Any sub-fnd, whose securities are reserved for (i) insfitutions for occupational retirement pension or similar

investment vehicles, set up on one of more employers’ initiative for the benefit of their employees and (i)
companies of one or more amployers investing funds they hald, to provide retirement benefits to their smployass

and (i} savers in the context of a pan-Buropean personal pension product established under Regulation (EU)
20181238 of the Eurapean Fadiament and of the Council of 20 June 2015 on a pan-Eurcpasan parsonal pension
produst (PEFPY;
c} Ay sub-funds whose main objective is the investment in microfinance nsttutions; and
d} Any sub-fund, (i} whose securities are listed or fraded on a stock exchange and (i} whose exdusive object is to
replicate the performance of one or more indices. If several Share Classas are in issue in the relevant sub-fund
meating (i) above, only those Shane Classes meating (1) above will beneft from this exemplion.
Mo Luxembalirg 8% is payable on the realised of unrealised capital appreciation of the azsets of the Company.
Cithar Taxas

Under applicable foreign tax laws, withholding taxes may be deducted from interest and dividends and capital gans faxes
may be payable at various rates. For the summary of foreign tax laws and practices, refer to Appendix |,
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Notes to the Financial Statements (continued)

As at 31 March 2025

6. Taxation of the Company (continuad)
Genaral

In many markets the Cormpany, as a foreign invesiment fund, may be subject to non-recoverable tax on income and gains
(gither by withholding or direct assessment) in relation to the investment reflums it realizes from s holdings of shares and
sacurties in those markets . Where practcable the Company shall make claims under the relevant doulble fax treaties and
damests law of the countries concerned in ander to minimize the impact of local taxation on the investment return and o
obiain the best refum for its shareholders. Those claims shall be made on the basis of the Company’s understanding of
the validity of such claims given the information available from the Company's depositanes, external adwsers and other
saurces as fo the intempretaton and application of the relevant legal provisions by the tax authorties in the country
concemed,

The Company shall seek to provide for tax on capital gaing where it congiders that it iz more likely than not that the tax
shall be payable, given the advice and informatian available to the Company at the date concemed . However, any provision
hald may be insufficiant fo cover, or be in excess of, any final hability.

The Company shall seek to claim concessionary tax reatment and account for tax on a best efforts basis, given the tax
law and practices at that date. Any changein tax law of praciice in any country whena the Company is registered, marketed
of invested could affect the value of the Company's invasiments in the affectad country. In pamicular, whers retrospective
changes tofax law or practice ane applied by the legislature or tax authoritias in a paricular country these may result in a
loas for curment Sharehaldars in the affectad sub-fund. The Company doas not offer any wamanty as 1o the tax positicn of
refums from investmens beld m a particular nrarket nar of the rnisk of a refrospective assessment 1o tax n a parcular
market or country.

7. Net asset value disclosures
a. Closing prices

The asgatz of the sub-funds are valved uging prices available at different imes during the day of 31 March 2025, being
the last business day of the reporting year.

The following sub-funds are valued using prnces availlable at diferent dates, prior to 31 March 20235;

Sub-fund Valuation date
ASEAN Equity 27 March 2025
Asian Curencias Bond 27 March 2025
It Fbosd Incoms 38 March 2025
iniian Ecquity 28 March 2025
BRIC Markets Equity 28 March 2025
BRIC Ecuity 28 March 2028
Turkey Eguity 28 March 2025

If the Company had calculated the Net Asset Values solely with a view 1o publication, the market pnces used tovalue the
net assets would have been the cloging prces on 31 March 2025, However, these Net Azset Values would not have bean
significantly different fromy those shown in these financial statements, except for the following sub-funds:

Sub-fund Currency % difference

{in % of NAV)

AZEAN Equity (1.28)

Global Lowar Carbon Equity 1.08
397
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Notes to the Financial Statements (continued)

As at 31 March 2025

7. Net asset value disclosures (continued)
b. Cross sub-fund Investments

As at 31 March 2025, the total cross sub-fund investments amounts 1o W30 613,645,611 and therefore the total combaned
net assete at the vear end without cross sub-fund investments would amount to USD 40 446 165,681,

The following table shows the amounts of cross sub-fund investments made by each sub-fund:

Sub-fund st vikee USD
lobal Bond 1,545,300
bl Corpanata Band 156810002
abal Govarmmant Bond 170,053,020
Giabal High Yiaekd Bond 4,451
Giabal High Yield ESG Bond 2,390,535
‘Frasagc Duration and nooma Bond (Munchd a8 ol B Septambsr 2024) 30,908,764
Utra Shert Duration Bond 107,245,718
U5 Dollar Band 24,51
Gilobal Emaprging Markots MuitAsset Inoome 1 487 151
M naapid Sahtions - Asls Fosumed Consarating 11,660,520
M nadpid Saktions - Abia Fosumed Growth AR TTI
Banagad Salutions - Asls Focusad Incama 1. 7F004
Muk-Siatagy Targat Ratum 13,567 200
U3 lnasing Foausad 42 ARG 997

As at 31 March 2025, the above mentioned sub-funds invested in "Z° share classes category which are not subject to
managenant feas,

8. Cash collateral information

Az at 31 March 2025, the Company has paid/{receved ) the followang cash collateral:

Sub-fund Couminnparty Cunmenoy Caxh Collaiaml [Received) Paid by soldend cenmnoy
A Boand
Harcias 50 TE0.0G0
Aaia High Tield Bond
Barciays (1755] B 510,000
GEM Babi Tatal Return
Matgan Swanlay UsD 0006}
Glakal Bamnd Tolal Returm
TP Morgan 1=55] &0
Glohal Corporale Bond
Toayal Bank, of anada Elt H.148, 41
ans
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Notes to the Financial Statements (continued)

As at 31 March 2025

8. Cash collateral information (continued)

BulyJurvd Cousibenpairty Cunrency Cash Collaieml [Received Fald bn sl i cwnne sy

Giabal Dmarging Mirksts ODond

Bark of Amarica ush 300000
Barciays sD {304,208
Ciakdman Sache LksD {320,000)
S Morgan L) 129,199
Glabal Emenging Mirkels E36 Lol De b
Bark of Amanica ] ATO.000
BHP Paribas k50 §0.000
Citibank LD (B3, 30d)
Margan Sanlay LsD (10,008)
Standard Chamarad Bank Ls0D 140000
a3 50D VIGO0
Global Emarging Markels Local Debt
Bak of Amnanca [1:55] 1,700,000
Barciays LD 2 890,000
BHP Paribas LD 1848177
Cltibank =] (2.451,198)
Cridit Agricola Low) (B, 180,000)
Ot Suines UsD 3900000
Craldrnan Sachs S0 (B AE0.G00)
JF Margan 1] 200,000
Margan Swanlay LSO | 250,606)
Standand Chactersd Bank wsD 2490000
uas usD 1,360,000
Glabal E5G Corporabe Baad
Barcays 18] AS0000
Cridit Agricoka LEsD 1420, 00
Gikabal Gavtimment Band
HSBC Bani, (Lo 1955000
Global Green Bond
Barciays [155] [ ]
Cradit Agricola LesD L 1ol
Gikbal High nsoma Bond
Bank of Amarica ush O, 000
Bariarys uso (53, 108)
Ciakdman Sachs LD {110,00G)
Socalld Gdndirals EUR 42088 196
Standard Chactered Bank ush {210,000)
390
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Notes to the Financial Statements (continued)

As at 31 March 2025

8. Cash collateral information (continued)

SulyJurvd Cousienparty Cunrency Cash Collaieml [Received] Fald bn sl i cwnne sy

Giabal High Yield Band

Bark of Amnadca [L=2w] 300,000
Cridit Agricala .55 A0.600
Soodld Gl EURt £ .00, 141
Standand Chartered Bank usD 1 130.006)
uas usD (0,00
Glabal High Yield E56 Bosd
Barw, of Arnanca 50 380,000
uas LSO 130000
Glabal Lower Carban Bond
Fergal Bk of Canuida s 17000
Global Shor Dursiion Bosd
HSBG Bank (13557 2 00,000
India Fixad mcoma
Chibank [=w] 200 0050
Uliex Shoa Dudatisn Band
Sumvaand Chacarel Bk 050 [
US Doliar Bond
Harciays 1355] I AT
LK% Short Oustion High Yield Bond
Bask o Aemanca usD 350,000
Blar clarys sD 10,000
¥ ALl Syl Factorn
Bank of Amarco EUR B0, O
Barciays ELUR {350,000)
Citibank EUR 0,000
Cridi Agricela EUR {3.080,000)
HEBC Bank EUR 1,200,000
JF Morgan ELR {300, 006)
Neoegan Stanky EUR {400,000)
Featgal Bank of Canada EUR 200000
Standard Thamarsd Bank ELR 11,410,000
uas. EUR (78,000}
ol - Sirsdagy Targel Retuim
Criddil Agricchs EUR (310,000)
Socaluh Gdnviirala EUR [30.000)
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Notes to the Financial Statements (continued)

As at 31 March 2025

9. Dividends

Mast distibuting fund share classes in issue as at 31 March 2025 have had UK Reporting Fund status, either from 1 Apnl
2010 or from the launch of the fund share class concerned, All Cistibating and Accumulating Share Classes have UK
Reporting Fund status from 1 Apnl 2025.As and when new fund share cdaszes are launched, UK Reporing Fund
applications shall be made to HM Revenue & Customs accordingly. Details of the share dasses that have UK Reporting
Fund status can be found on the HM Revenue & Customs’ website (wew hnere, gov.uk)

At the date of this report, the status can be found at hifps 'www.gov uk/governm ent/publicationsiofshore-funds-list-of-
reporting-funds

The Company publishes annual reporiable income information that shareholders reguire for therr UK tax relums at
wiww. kpmgreportingfunds,co,uk. If investors do not have access to the intemet they can apply in writing at the registeraed
office of the Company.

The Campany paid the following per share dividends (ex-date) dunng the year ended 31 March 2025, The dividend rates
disclosed in the note are reported in share class currency.

Shareclass | Ap. Moy, dun- Tal-  Amp.  Bp.  Od.  Wov. Do, dan. Teb.  War.
Bulfiend  phare clas iy M4 303 pand 2034 MM 024 a4 024 2024 025 3t 0es
RN BTy
ap E T ] - . - -
B g Sapan Bowty
A0 BLR e . onmm . . . . .
vo s - . . ; § ? F
D G G - a2 - - - - - -
et et s G : : : ; ; :
® e e
m e e
) e T
Am g Sapan Bty Smaner Companes
w0 L . oavem . . .
pp o e . . i §
@ s . s ; :
iy """;\;;;' | e 2 4MmsY . . . a
AD M [ il - [h-4 1 -= 10 - B - - - -
AD LED . asdse H : z H
s Pacalor g L s Bopaiy Mgy Deveda il
LES [ 1] - - ATNIE - - - - - araa
B0 ELR i R TUT : p X !
[ 2417 ] [ 28 - - - AR - - - - - AMTHT - -
Sabial 530 e ONENIS  OQITE  AANAEE  AOMTHL  DONTE: 00N SOBSOE  O0MAE DOTINT  0SMAED SALTH AN
o e . . L s . F . : . dasers : i
D (1. RN ETT-RT ] - - - -
HOEU LR . assss : H : =
= (T4, - - - Gkheata - - - - - AFiasE s -
AT B Chisi AOMAE  A0NHTI A0S a0MMI0 G01WE b . ODMEDT  QMB0E SKMTT okl naswid
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Notes to the Financial Statements (continued)

As at 31 March 2025

9. Dividends (continued)
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Notes to the Financial Statements (continued)

As at 31 March 2025

9. Dividends (continued)
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Notes to the Financial Statements (continued)

As at 31 March 2025

9. Dividends (continued)
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Notes to the Financial Statements (continued)

As at 31 March 2025

9. Dividends (continued)
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Notes to the Financial Statements (continued)

As at 31 March 2025

9. Dividends (continued)

Subfondf ahare ciass  DPECREE  Apr- By Juns Jul-  Amg.  Gep.  Odt.  Wow.  DGas.  dan.  Feh. Wi
Castiiity 2024 124 204 024 a0 4 oM anoaa 1334 2% s o2
- - -- - S e e e e
gk e D fhaidls  dddThE  Sddall Badbed BaddaE  J0FkE SR QTR Bdsd  OSkEIEY SN D0hEle
BT AT aLgh Hassess  QddMded  SddRed  dddeate AGdTE GAadNE LSRN ddmh D dadsiT  QGNES Q8RN
gt B Llc] GREENN  003eNT SRR BN DONEN JEETE SSENS  O0HFEE OGN 003Rile QEDEEH DU0EET
[ 2] (113 - Ashiedd - - - - - - - - g -
DD LBE (=" - ST - . - - . - . - . .
Bl R ELR E 3 I ] . . - . . ’ - . =
L L 0 e Goniae  SdaE  ARITEE S0FTea QAR AR DOFHET bt ) ASREAT  SuEldasl  O0lElT
Lalabeee) L2 ] QOMBET 003w SOEEI ARl JaXIER QX AN 00N 33Ty QT TS DOSEY
P (L] e b A0A3ET  Sddaii SOURT  O0AIRE  d0ea8)  Sudeindd LR ] AT ASSTHET  SEEMD 0 ek
PMEE AUD AL oo 0a¥ogT  SdwRET G0dsTed armae L 2 T Lhoi bl ] aaFTED aSdETId  SaOmEEs o0MEM
Pl UL [T OQITET Q0TI AGOTE1 G0ITEN 003343 QOIS S0BMIT  OO0INDE  OQITN JSOaGG  2AIEYT Q064
Pl S0 Fo AONEHE 003 S40Ead  GOkhEN DANTER QRIS SR QOREES Q03T AEaME QBT LEss ]
Frr Bt . as1med H : E: a : : a % . i
m""”%‘_;’";“‘"“ L ¥ R T . . W] S4sERD : - F - a i
s arr &5 TemT . EITAMI T - mareTs . . . .
F i EETE AL - - RIMMRS - - QnmaE - - o - - RaEm
o R . osEEm 3 - 5 5 i . a £ . i
Ba [r1i . < RITAITT ' « QAESN ' < QUATRZ . « RAEER
EENHCHE = v +anam . BRI B ] . - QEE - + DEET
Sl L QREMAT - QST A0%tel OREE QOME 0AS3IN OERaE QDRSS QQedaa QSR URITIE Q-QRIReS
SN EED B0 s s Ak . = OEENT - = AWE - a  OTeIRE
DN ELR 4L - - aTEnd . - AT - - oS - - 010e38
ENH G (1 . R T ' « 0EII ' DAY . « QNET
Eu e pe Vs
©® EuR o 0ZsaEry . . . . . . . . . .
ro £ - Qneistd - : . i ; - . - - :
b [{L] ST - . - - - - - - . -
ED EuA «  QgEnm . ' . = ' . ' . ' .
an [{F & OTAML s . - = E E s - s s
Bt Vi
= LR - . 5 - & . . - . - 2 &
B B8 + Oasagr . . . . . . . . . .
o EuRt Y T . . . . . . . . . .
A LD D ] - . . i . - . A . -
Ap [{L] - ATHass - . - - - - - - - -
Gilpkat W rastracan Bgaay
e D ARETIE  A0MEE  OSRDE  SOMT DOITAE AAWEI]  SSNTTAE  QOMTR  OaME Q50N 206 LR L
BT AL LIE o] by sy Seiteles REMIRE Tl A4y SNTE Q0N A3k aSdEa AT LR LE ]
BMED ALD (1] - - - - - - - - - - - narass
MO LA (1] QRIS Q0ITES  Q4I0WE  G0MOMY QOTMN 00N QUTNAY 00216 QOTRESN 05306 QD11 O0YIMD
BIAED BOF G oo J43Ea dkhTir  Sodisos 043403 A0 SOFTTH QO QaITH aSdEETd  Suaamdls adraiRT
AMED B (=¥ OONMET  G0I0E OO0MAT A0MEET 00163 0000443 SO0OTR1  00MMGE OONMYTG  0SDEIST  S0N4S] 008489
B wEp OENITE  OMET  SABEIS  QAMNY  OAMER  OSNTEE  SuEITar  OSGHE  QAIOTTD  O4RANN SRR 04410
B LK HED D AATITET  QAEN S4B deTHE ORITH QAWM SeiIa MSUT QAT QAaWTTT RAERN iRk
AN L0 AL LD oM o veE AMANE  GBFEE4 Q4THTT QATIETE QMRS QSRR Qa3SEe 03BssRs 240D OFRDET
RWF L EVR L QAN QA GBI GINET QAN Q3HEFT SRS QBENT . QMBWE O3NOWT  QTEM DOINT
ANF LG GRr @ QI Q4EERH QMEINIT QNS 0T QAR SEOMMT  OSIMRl QETTHT Q43NS aEsbn Qa4aEng
RWF LA EER ChiH QI QN ASUWTT TR a2 QARET Q0N QIITRE QlAEED ST AHTER  0HEe
ED wap B QI s ' v = s . v s . s
ac (£.e] 0SS 00 Oddsi)d  GOMET  00ITIE 0OFIM SOdmede 00N A  aasiE s g
an [1.1:] - 00sa0 - . - - . - - - - -
i) (L] - - AR . = DisskaT B = OOk - - Q0
m [1.1:] -« QaTEd - . - - . - - - - -
ERFOEAIFY il 15 1T o WAL « LTI = HRATITEY « HENEER o W EDEY .
el L B E 4 ATeNEr : 0 QaRen . QosaTT “ +DAsERe
Bt vl T-250 Bl
mpweas nie e ST T U SR S R
an BLA - az4mon - . - - . - - - . -
Gilcka Bty Buadmnss W Haslhedis
AD (T3 H - - . - 1 * el 3 e i -
BLCARP L . . . . . - . . . . . -
BOEVR Euf - . - . . - . - . - . -
A G - - - - - - - - - - - -
a0 (e . a . . . a s a . = . .
D ER ELR - - - - - - - - - - - -
oG G : : 5 . : : : £ . = i =
=D 1o . . - . . " . . - . .
DI Bt aRbie Bty Moy
et (L] - < Ddddaad - - GG - - e - « DAl
w1 LD oo ddsoEdd LddaN Gddud dolmdr 0dmass Sodial  ooiesls odvne doissa SIses oo
ERFUO S 1PV AP 186 THINTT - TETHESEN . RTINS - RN + SRS B EEFELT] .
’l-:l_l_‘:':'lw-u s at H v e . ArERas N ) y - . - N N 2 N
CHSEE BTN NG Wb B Locki Datt
E AP L ATREMTT AN @TTEEY SN  ARONEE S RMMI R ATOMGET  ARGTITM HARHET  STIET T
om (30 = apaed s . = = . B s - . s
il (1.1} - - Anene . - 0namT - - onIRET - - QisEEe
LQNHGEF GE s a s . - = E B s - s e
406

213/432



EDINETOOOO
O00000000000000000000000(E40920)
Ooooooooooooood

Notes to the Financial Statements (continued)

As at 31 March 2025

9. Dividends (continued)
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Notes to the Financial Statements (continued)

As at 31 March 2025

9. Dividends (continued)
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Notes to the Financial Statements (continued)

As at 31 March 2025

9. Dividends (continued)
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10. Other Income
Other mcome mainly consisis of dilution levy (refer to Note 14),

11. Security Lending

Each sub-fund may for the purpose of generating additional capital or income (either through the fee paid by the
barowers or the reinvestment of the cash collateral) or for reducing costs paricpate in Secunties Lending subject
to complying with the provisions set forth in Regulation (EL)) 201572365 of the European Parliament and of the
Council of 25 November 2015 on transparency of securities financing transactions and of reuse (“*SFTR™), ESMA’s
Guidalines of 1 August 2014 on ETFs and other UCITS issues (ESMASZDN4937EN) (the "ESMA Guidelines on ETFS
and other UCITS ssues’), CS5F Circular 08/356 relating to the rules applicable to undertakings for collective
invastmeant whan they use cenain technigues and instruments relating to transferable secunties and money market
insruments and C55F Circular 14/552 relating to the ESMA Guidelines on ETFs and other UCITS issues (the *CS5F
Circular 14/592") and any other applicable laws, regulations, circulars or CSSF posttions as may be amanded or
replaced.

The Board of Directors has delegated the implementation, management and day to day oversight of a Securities
Lending Programme o the Management Campany. The Managemant Company may decice which sub-fund should
participate in a Securnties Lending programme in which secunties are ransferred temporarily to approved borrowers
by the Management Company in exchange for collateral. Arny of the trancferable securiies or money market
instruments balonging 9 a sub-fund may be subject o Securties Lending. The Management Company report
regulary 1o the board on the Securittes Lending activity and remain subject o the ongoing supervision and control
of the board in relation 1o the Securties Lending Programme.

The aim i5 to use Secunties Lending on a continuous basis. The proportion of a sub-fund's net assets subject to
Secunties Lending fransactions 1s intended to be around 25%.

The Lending Agent, shall receive a fee of 15% of the gross revenue for i1s services related to Secunties Lending and
the Management Company a fee of 10% of the gross revenue for the oversight work undertaken in relation to
Secunties Lending. The remainder (5%} of the gross revenue is received by the relevant sub-funds taking part in
the Securties Lending program, The detail of retum and cost for each sub-<und are disclosed on Appendix VIl
(Wnaudited Adaitional Disclosures) — Securities Financing Transactions Regulation ("SFTR") from page 562 to page
Hia.

The approval and selection process for courderparies o Secunties Lending is a dynamic assessment of
counterparties based on vanous critena, Crtena used for approval of counterparies may include, but are not limied
1o, a counterpary’s minimum credit rating, country of origin, accassibility, execution of specialized trade and
regulatory nsk profile.
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Notes to the Financial Statements (continued)

As at 31 March 2025

11. Security Lending (continued)

Sub-funds Cumency  Marketvaiueof o oy Securis lencing
recaived
ASEAN Equity usn 503,844 531,102 3,008
Asia ax Japan Equily UsD 6,086,063 14,507 A58 15,278
2“:“;;‘5;‘“ Eqully Smaller LS 26,770,928 28,716,015 750,238
£ Emcilc o Jmomn EQURy Hioh UsD 6,046,664 16,218,827 14,875
Chinasa Equity UsD 21,835,558 25,107,714 89,917
Eumland Equity Smallar Companios ELR 18,088,262 18, 103,956 30,082
Euroland Growth EUR 13,675,765 14,462 454 17,228
Euroland Value EUR 26,209,243 27,737 008 36,456
Europe Valus EUR 9,487 540 10,057 594 13,065
Global Emarging Marksts Equlty UsD 182,762 164,808 26,312
Global Infrastructurs Equity LD 257,013,603 238,414 568 1,085,047
Global Lower Carbon Equity UsD 8,264,878 8,762,262 34,818
Giobal Real Estate Equlty LS 101,767,644 108,298,267 163 448
Global Sustaiable Long Tem Dividend usD 2,088,745 3,239,550 3,636
Hong Kong Equity LEED o, 126,003 A g8 4732 16,844
BRIC Equity LD 3,212,573 3,396,040 2,092
BRIC Markets Equity UsD 1,290,630 1,269,368 767
Frontier Markels 1] . . a9
Global Equity Volatiity Focusad usD 24,711,265 26,003,311 17.118
Economic Scale US Equlty UsD 58,521,725 63,576,854 28,557
Indian Equlty EUR 16,708,460 17,711,126 103,729
Tutkay Eguity UsD 22,680,679 23,968,945 236,824
Asia Bond usD 19,202,153 30,643,808 708,553
Asla High Yield Bond ELIR GE, 887 431 103,551 884 BG7,286
Eurs Bond ELUR 3,846,480 4,144 5AT 3623
Euro Bond Total Retum EUR 6,678,965 7,305487 11,730
Euro Crodit Bond EUR 50,106,414 53,162,234 56,237
Euro High Yield Bond usD 118,674,701 124,658,403 210,611
GEM Dabt Total Retum USD : . 1,684
Global Bond Total Retum usD 11,652,325 12,471,861 36,863
Global Corporate Bong usD 656,245,224 727,638,118 706 508
Global Emerging Markets Bond UsD 144,289, 154 152,172,864 341559
Giohal Emerging Markste | ocal Debt usn 264,052,083 300,082,147 84 527
Global Gersarmrmant Bond LEn 37,600,347 1,152,830, 758 1,641 874G
Global High income Band USD 108,258,902 120,586 465 382,110
Global High Yield Bond LD 126,288,044 150,765 404 453,760
Global Inflation Linked Bond LSO 145,449,098 168,418,890 155,846
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Notes to the Financial Statements (continued)

As at 31 March 2025

11. Security Lending (continued)

Market value of Market value o vies tandin
Sub-funds Currency securities lant of n:;:ﬁﬁ: incomea {I'«*lmtnE
Glabal Shod Duration Band LSD 418,351,548 452,972 491 542,125
India Fload Incoms L0 - - 11468
RME Fixed Income LD 1,280,622 1,355 083 8,521
Singapare Dollar Income Bond = 33,440,885 25,107,814 108,027
Litra Short Duration Bond 3GD 66,384,813 88,429 758 107,260
US Dollar Bond S0 15,880,281 16,675,551 59,608
LIS High Yiald Band =D . . 8,377
S Sho Duration High Yisld Bong usD $07,602 1,359,161 15,157
e - G et SR D usn 87,452 475,928 75
tﬁ;ﬂnagm Soliiong - Asks Fatusad L0 175519 1843290 1838
w Solions - Asia Focused USD 72,048 76,505 118
Tﬁ:fﬁf" Soluflons - Aska Focused EUR 16,005,525 17,297,321 62,605
Multi-Asset Styls Factors LED 17,672,142 168,463 780 61,020
Mubi-Strategy Target Retum ELR 126,620 129,374 14,703
LS income Focused LED 17,081 487 18, M8 617 S A0

“All revenues (less fransaction costs) from secunties lending ransactions are accrued to the relevant sub-fund and
ame induded in the caplion “Invesimant Income, net” in the Statement of Operations and Changes in Net Assels. The
total gross income amounts by sub-fund are disclosed in Appendix VIl (Additional Disclosures) = Securities Financing
Transactions Regulation ("5F TR") in Return and Cost section of the current report.

The secunty lending agent is The Hang Kong and Shanghai Banking Corporation Limited which is an affliated entity
of the management company.

The collateral type recenved on securily lending are comesponcing 1o bonds anc sharas.

The names of each countarpartyy by sub<fund are disclosed in Appandix VI (Acational Disclosures) = Securiies
Financing Transactons Regulaton ("SFTR™)in Concentration data secton from page 486 to page 513 of fhe current
repart.

There was no collateral reused on secunties ending dunng the year ended 31 March 2025,

12, Transactions with connected persons

All transactions with connected parfies were camed out on an amy's length basis.

3. Bank accounts and deposils with related parties

Bank accounts are maintained and depasits are made mainly with HSBC Continental Europe, a member of HSBC Group.
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Notes to the Financial Statements (continued)

As at 31 March 2025

12 Transactions with connected persons (continued)

a. Bank accounis and deposiis with relaied pariies {continued)

Suby-fuvd Cureney Cashad hank®  Cash ot Breker ﬁwn:'n::::: Bank cverdmne  "PERmAt on hask
depniite

ATEAN Equity usp FETRE = 14,2711 - .

Al e dagan Bquiy sk TIAE A . 212,35 {1657 185 -

Azl ax Japan Equiy Smallar Companas Uso T 53T 00 . 247,087 {188,310 .

Asla Paci ex Japan Equity High Dhvidend Ush 4,007 543 . 194,578 {19,848 .

China A-sharaa Equity uan ITE 336 13,545 1835 i +

Chenasa Equity uan 12 BT M5 & 126,524 [ =

Euraiand Equity Smallar Gomnaneas EUR 2A5 188 ' 20,189 ' '

Eurciand Growth EUR 1,047 285 8,800 45,812 ' '

Eurcland Valoa EUR BTZ,THE 23,084 1M AT {63.853) -

Europs Vil EUR Tk A2 - 3807 - -

Gilobal Emarging Markats Equity usn B AT B8l 0,000 2,000 . '

Cilobal Equity Cirasar Economy Ush 2155 B0 . 17519 (B354 .

Glabal Equity Climals Chandgs uso 4355 w7 - 183,682 - -

Giabal Equity Sustainabla Haakhoars uso 11056, 734 - AT4 429 - -

Giobal Infrastrooun Equiy usp A7 . - {102 651) [1.354)

Giobal Lowar Carbon Equety usp e Ee 3E6ATD 126,018

Giobal Fiaal E stane Equity ust .00, 22 . i n4ar (1,070,879

Glabal Suslisinabls Equity Inddms usD 13,807, 720 225,602 141,385 - -

Glabal Sustsinadis Lang Taim Dhidand usD 456,506 - - [2.0009 -

Global Sustsinabie Long Tam Equiy ust 1,497 b0 . ETAS

Hong Hong Equity ust 2008 158 . 18813 (V6374

BRIC Equity usth M pa . 63,078

BRIC Markats Equity uso RS A= ] . 31,608 {in =

Frontesr Markals usp 5248 48 . - (AT FELTTO) (1223TH

Global Equity Volstfty Focused usp B0, 551 a5 387 2415 {280,853)

Bearil Equity uso 1224803 - 130,087 (62,753

Esonomic Scale LIS Equity uso 4,328 352 0,200 182,380

Indlan Equiy LE=]e] 18,833,744 - TroET - -

Fumsia Equity” usn 12,908,853 - S Te - -

Turkay Equity EUR 3853 818 . 1,763,742

Azl Bord ush 498,57 316,748 a4 607 (98, 3TH

Haia ES0G Bond Wsn 471,130 8,154 18m - -

Huia High Yiakd Boned usp 18295 81 56 &2 07 = -

Aslon Cumenches Bond sk Fal-Rin] s 6,635 . .

Conparnta Eura Bond Foed Term Bond 202T EUR 100,289 . 6,73 . .

Ewre Bond EUR TaT A5 A RLHE Fab) - =

Ewr Bond Total Raurn EUR 1555 509 260,026 7196 (13503 =
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Notes to the Financial Statements (continued)

As at 31 March 2025

12 Transactions with connected persons (continued)

a. Bank accounis and deposiis with relaied pariies {continued)

Sul-fund Casfvensy Cmsh o hank® Cash al Bk mm Bank owerdmil ™ H.mm
depasits

B Craddt Bosd EUR 831,309 180 131,057 - -

B High Yisld Bend EUR 2237 A0 . 2871 - -

E0G Sheort Gurmtion Cred Band UG 14,11 . 143 . .

GEN Dot Total Fratun UG 1,745,757 . 24,872 . .

Gabal Bond uso 328,512 133,872 A - -

Gabal Bond Total Reatum uso 235,103 182753 124,64 - -

Giabal Corpamta Band USE 724570 440,579 1,313,810 B .

Gkabal Emarging Markats Sand UsE 208,21 . 24845 . .

Giabal Emaeging Markils Comoste Susisnatie Bosd USD 3215131 50,000 192,073 - .

Glatal Emanging Markats ES0 Bond uso 940 26 . RERT [3.034) -

Ciabal Emanging Markats E50 Laoal Dabt USE 1,505, 148 . ETATT . .

Ciabal Emarging Markats Local Dabt USD 10,320,184 . 183,738 : .

Giabal S0 Camarats Bosd uso TITIATE 4457 122,381 - -

Geabal Gavienmant Bosd uso 3,501,305 124,53 224450 (12817 -

CGbabal Grasn Band UsE 1,252,300 . £5,697 {1147

CGtatal High Biooma Bond UsE 100008, 102 . TR (21000

Glatal High Yiad Bond UsE 4085 540 . 2013 (THATEATH

Giabal High Yiad ESG Bend usD 544,160 - 18732 - -

Giabal High Yiald Securtiaad Cradt Boad usD 7853 429 50,000 45458 - -

Giabal bflalion Linkad Bond ust 12,801 109 A70,080 74,105

Giabal bvasimant Grade Securiised Cradt Band  USD 8,085 108 £0,000 951,284 i

Glabual Lownr Carbon Bond Usk 5174, B05 25207 240,803 (77 )

Glabal Securitized Credi Bored Usk 177,544 . 47,627

Gabal Shaa Doration Bond LEk=]e] BATZ BEG SN2 HER [RR AL (5.054,050)

India Fixad incama LS 447 124 ad 247,158 (2 A48 4009

RMB Fiued hoome UsD 1,367 881 44,543 0735

Singupare Dol hvooma Bond 60 2.7855,105 . 5,785

Seatagio Duration and Ihcoma Bond (launched as a5 USE 155,100 3BT 45 7.588 {3139.034) -

Sapnambar H24)

Ukra Shert Camsion Band UsE 111,807 . 17,381 (25.025.871) -

US Doltar Bond Uso 456,564 : 7L AB.3TH -

US High Yiakd Bond USD 45427 . 145 (12078 .

U5 Snort Duration High Yiaid Bond UsD 1,770,932 . 48,851 . .

Cinbal Emaeging Markas Mult-Assst Incama uso 536,074 26,088 2349 - -

Managed Salusons - Asia Foausad Consenate Use 515,843 245585 5421 - -

Managed Saktions - Asla Focused Growih USE T 254 28,051 4473 (5555 .

Managed Sakiions - Asla Foaused Insome UG 8,974, 063 2401,188 174,248 (B8 .

Mhaiti-Asel Syba Factors EUR 42,913,281 9953512 IEIETH (280.208) -
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Notes to the Financial Statements (continued)

As at 31 March 2025

12 Transactions with connected persons (continued)

a. Bank accounis and deposiis with relaied pariies {continued)
rdbrakt bncame
Sub-fhund Cumvency Cashad bank®  Cash al Brolee samed foen  Bank werdmpye et on bask
dapoaits cearan
Mht-Simtagy Targat Fatum EUR 7578, BEE 3,315,689 nane {232, 481) -
LIS Incoma Foisad uso 20,190,895 12TLIE0 TERASE [rd = Bl

* Coesh o i, Covih o Brostor fng! Bk Crodndin ove mhindy e with WSEC Conlinenlel Eumpo

b. Investment transactions with relaled parlies

In their purchases and sales of iInvesiments, the sub-funds uiilize the services of members of HSEC Group. Details of such
transactions exacuted during the year ended 31 March 2025 are shown below.

Tolal aggregaie valos of such B i Croemmission paid during
Huibfuand Carrency Iransactions Invakua in inkal Avarags wle of commisgian
transactions durimp the year oty oty during B yaar itha yaan
B on Jopan Equty Smakar | UGD 3011087 T AZAG 5%
Compansgs
Asin Paotio e Japan Equity High  USD 55T 30 14T BAT i 913
Biwidand
China A-sharas Equity ush W2 AN 18 8% . 00%
Ewrcland Valus EuR 11,567 573 5% 14T L1251
Global Ifrastudun Equity LD BAN T 0.5A% LKl ] L0 b
Glabal Lowsr Cadon Equity LD PR R ] 3.65% &5 000
Global Susiainakia Equity Incoma  LIED 45 018, a8 AT 55 0,00%
Hang Mang Equity 1= 25A80,703 BAD% TRaT 012%
Economic Scale WS Equily UsD 61204 247 16.18% 168 0.00%
Azip Bord s 102361423 46 = 000
Asla ES0 Bond [1.23] 437538 B.3E% & 000
Bulaa Hisgh Yiakd Boned {I.oa] 178,48 82 1% * 000
Aslan Cumenchas Bond UsD 67T AT 1M.6d% = il
Corparsta Euro Band Foved Term  EUR 142,976 145% = Ll
Band 2027
Euro Bond =R 181 =20 B 5 000 %
Eura Band Tl Ralrn (=02 8832530 AT - 0005
Eura Cmdl Bond ELR T ATHETS 16.08% - 000
GEM Dabt Total Fiatun =D 4,100,342 (KB = 000 %
Glaobal Band LED #1304 4T L= - 000 %
Ciabal Band Toled Foatum usD 15081 750 41.29% - Ll i
Clabal Ereiening Markals Band  USD 41 280,948 A% - Lili i
Giobal Emarging Markols [E-=a] 3 AT 108 10 255 - 101009
Corparata Sustainabla Bond
Giobal ESG Copaorate Bond (=] M A43.118 RE: LA = oubd
Gilabal Gowernmaent Bond (K= ] 4,501 Fr4. 170 e £ = ouhd
Global Grasn Bond LED 18,860 140 1T 20% - 00
Gabal High locoma Band LD 2r 527 812 C.A5% - s
414
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Notes to the Financial Statements (continued)

As at 31 March 2025

12 Transactions with connected persons (continued)

b. Invesiment transaclions with related parlies {continued)

Perosntags of such

Total appreguaie viot ofdueh |y e i vt totas OO lLLR pal during Awteage e of eammisaisn

Sub-hand Cufensy
randactiong dudng the yau tanasckinng during the year dha yaas

Chobal High Yiakd Bosd W3 20585.958 GEa% - 0.00%
Ciobal High Yiald ESG Bond e 1808941 1.08% - 0.00%
Glabad High Yield Securtisad UED 1324228 CAs - a.00%
Cradit Bond
Gibabal Inflation Linked Bond usD 12 A4 274 24.78% = o0t
Cibabad Imstmat Gridia usD 145 08 552 1.08% = 000%
Securtimad Credt Sond
Cibobal Lowar Carbon Bond uso FALT 843 Cobate = 0004
Glabal Sacuritiesd Cradit Band LED 2 805,008 1435 - 000
Giobal Shea Duraticn Band LED 11,209,433, 318 42 2% - 000
India Fiad lncama ush M0 A0LTEd 1T - 0.00%
BME Foad oama ush TrSL T 1380 1 f.00%
Eingapans Dollar laama Bond 6D 52 243 910 [ REE - L1k
Srtagc Duration and hoama usD 6N T TR OEE Ba% - 0.00%
%&;‘d [Empchend o o 6 Sactambse

1
Clabal Erseping Markels Mult-  LISD 5062 904 203% 1075 0.03%
Azzal I
Managed Soluians - Asle Focusad LED 45,900,772 I0U60% 13 0.00%
Consarsatieg
Managed Solutions - Asla Focused LIED 23,908,024 4.965% - 2.00%
Growth
:uams-nuim-uuwmtm 258215455 M.TI% 1803 018%
noama
Mhib-Asaad Soda Factors EUR B 750,818,778 20.87T% T 0%
Mhab-Stagy Targat Raturm EUR 1. FET 250,374 35.00% 122 0%
Chinasa Equity usn THARSEAT B san .10%
Glabal Emarming Markets Equity  LSD 1,500 808 (Vi1 % 1542 0.10%
Clabal Equity Clirmats Changs usD 44,308,522 14 88% 19510 0%
Franbad Markals usD TF.562.005 0.08% W15 0.12%
Indlan Equity usn 11,109, 538 COETH bR L] 0%
Turiuay Equty [ 2143 %88 ELLS - a0
Eure High ¥ield Band ELR 10 085 EDE 205% - a0
Glabal Corpacate Band LED 403 518393 1.03% - flis
Giobal Emarging Markots .} RN ] 0A5% - 0.00%
BTG Bosd
Uira Shert Duration Bond -] 53,066,000 0.58% - 000%
U5 Doilar Bond uso AT ADG, 000 oan - 000
US Shor Duration High Yiald Boad LSD 1,12 930 0UEN - B.00%
US Insama Foeausad uso 325 069,531 B2 12058 B.08%

Mo soft commission amangements ane in place, except commission sharing arangements as specifically detailed below,
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Notes to the Financial Statements (continued)

As at 31 March 2025

12 Transactions with connected persons (continued)
b. Invesiment transaclions with related parlies {continued)

In some locations, the invesintent adviser and its connected persens have entered ImMo commission shanng arangements
(related solaly to research services, defined as sofl commissions by the Hong Kong Securnties and Futures Commission,
that are utilized by the Fund) with certain brokers, for which goods and services usad 1o suppon the invesiment decision
making process were received by it or iis connecled parsons.

The investrment adviser ar its connactad persons do not make direct payment for these services, but fransact and agres
an amaount of business with brokers on behalf of the sub-unds concerned. All ransactions wene anterad ima in the ordinary
course of business and on nomal comntencial enms.

Commissions were paid by the Company on these transactions. The goods and services utilized for the Company include
the following: research and advisory services, economic and political analysis, portfolio analysis, market analysis and
investment related publications.

¢. Director heldings in the Company
Timathy Paimer acquired, pnor to his appointment as a Director of the Company, and holds ehares in HGIF Turkey Equity.
13. Li=t of movements in the investment porifolio

The detailed kst of movemants in the nvestment portfolio can be obtained free of charge upon regquest at the registerad
offica of the Company.

14, Anti-Dilutlon Mechanisms

There are two Anti-Dilution Mechanisms available to each sub-fund, a Pricing Adjustment and an Anti-Oilution Levy, both
mechanizms aim 1o protect sharshalders in a sub-fund. There are 2 different Pricing Adjustment mechamsme: a Partial
Swing Prcing Adustrent and a Full Swing Frnang Adustment (which operates only for Sub-Fund Corporate Euro Bond
Fixad Term 2027}

When invesiors buy or sell Shares in a sub-fund, the Investment Adviser may need io buy or sell the undertying investments
within the sub-fund. Without an Anti-Dilution Mechanism 1o fake account of these fransactions, all Shareholders in the sub-
fund would pay the associated costs of buying and saliing these undemying investmants. These fransachon costs can
include, but are not limited {0, bid-offer spreads, hrokerage and faxes on ransactions.

Anti-Dilution Levy

Until Anti-Dilvtion Mechaniam's threshold rate is riggered, no Ant-Cilwtion Levy or Pricing Adjustrient iz applied and the
transaction costs will be borme by the sub-fund. This will result in a dilution (recuction in the MNet Asset Value per Sharae} 1o
existing Sharehalders, Investors should nofe that sub-distnbutors may levy the sales charge (if any} on an investors full
subscription and may not ake inte account the application of an Anti-Dilution Levy, For the avoidance of doubdt, itis clanfied
that faes ather than the sales charge will continue to be caloulated on the basie of the unadjusted Net Asset Value for
Priging Adjustmant.

There is an adjustment of the Met Asset Value par Share only when a Pricing Adjustment is applied. When Anti-Dilution
Levy is appled, in the case of net capital inflows, the Anti-Cilution Levy will be deducted from each subscnpiion amount
and accordingly reduce the number of Shares recedved by an investor of, in the case of ne? capital sutflows, will be deducted
from sach redemption amount and accordingly reduce the redemption proceeds received by an investor, The amount of
the Anti-Dilution Levy may be up to a maximum of 2% and may be reduced or waived at the discration of the Board of
Directars. In the case of Phang Adjustment, the adjustment vwill not excead 2%, However, it may be signficantly higher
dunng exceptional market condrions such as periods of high valatility, reduced asset liguidity and market stress.

Cetails of sach Mechanism are specified in the latest Company's offering dacument from page 48 to page 50.
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Notes to the Financial Statements (continued)

As at 31 March 2025

14. Anti-Dilution Mechanisms (continued)

Pricamg Acjustrnant
Fartial Swing Fricing Adjustiment has been applied by the Company during the year,

Mo Full 3wing Pricing Adjustiment has bean applied dunng the year on eligible sub-fund Corporate Euro Band Fixed Temm
2027,

Cwetails of which Ant-Dilution Mechanism is applicable on a parboular sub-fund can be obfained from the Management
Company. Should the Company decide to change the Anti-Dilution Mechanism in operation for a parbicular sub-fund (i.e.
fram a Prcing Adjustment to Anti-Cilution Levy or vice versaj, prior approval will be sought from relevant regulators {whera
required} and affected investors will receive at least one month's prior wntten notfication.

A list of the sub-funds that have applied the mechamsm nf pncmg au:!jusTrr ant {wh&tharma MNAY has swumg of noth durnng
the financial year is available at ptips: ainta K

The table below discloses the Met Asset Value per Share in each sub-fund's reference cumency before pricing adjusiment
(the "Unswung NAV per share”) and the Net Asset Value per Share in each sub-fund's reference cumency pricing
adjustment (the “Swung NAY per share™) for sub-funds which have been impacted by pricing adjustment on 31 March
2025,

— —
Sulfrd Unswusg HAY price per share Swnanfy NAY price per share

Giabal High Yiakd Dand

AL 1388 1362
ACH SAD 1221 1223
AlH GEP 1148 147
Al 83 k]
AME bS] (E]
AMZ HKD 161 TER
AN 3H ALD 145 74T
AN I E UR 138 rar
AN 3H RME 773 IS
BD GE™ a.z0 932
BQTH GBP 3600 mor
ECH ELR. 41.30 182
[+ 1440 14 51
ICH EUR 12.26 1228
(1] 938 40
ZHFLEH SH JPY 6.069.23 6,381,332
Fi+] 1663 15,66
ZCHEUR 1167 1168
20w GBP 051 B53
2N Y Fgaaa ALY ]
ko] a.04 S02
OH AUD 828 3]
O G o (HE]
N7
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Notes to the Financial Statements (continued)

As at 31 March 2025

14. Anti-Dilution Mechanisms (continued)

Sulbwnd Unswusny BV price per share Benangy MAV price par sbore
Tk ELIR rar T.38
ZIH GEF B.13 B
Tk Sy FATAAS TART S
2Ok SO0 806 gar

Glabal High Yield Sscorkived Cradit Dond

AC 13.42 1347
[+ 14829 14 24
e ] LT
WCH GES 0.7 0TS
Ml JPY 11,454 10 1185307
i 2rta 27200
TCHEUR 1246 1251
TOH JPY 0865 50 9,505 04
Tkl | t Gieads Secaritied Credil Bomd
AL T 1186
AL HED M5 [ Fd
ACH ALID 1028 1028
ACH EUR 10.50 1051
ACH G 10.26 1028
ACH JPY 10,017 59 10,034.02
ACH RMB 10.15 1018
ACH 500 112 1928
ADM EUR L] 4B
Mz 924 g22
AM2 HED B2 FRT
AN AUD LR L]
AMIHELUR 5.4z S04
AMIH 8P L] 1]
Al 3 Py BA2F e EE-THE ]
AM3H RMBE a.24 325
AMIHEGD a.as gar
BE 10 48 U]
BE MDD 1028 U]
BCH ALD 0.26 028
BCH EUR 0.8 (1]
Bl GRS 1040 42
BCH JPY 0.032.06 a1
BCH RME 10,16 100
BCH 860 10.98 1021
BD 10.28 10.20
18
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Notes to the Financial Statements (continued)

As at 31 March 2025

14. Anti-Dilution Mechanisms (continued)

Sulbwnd Unswusny BV price per share Benangy MAV price par sbore
Bl ELIR a.50 #51
EMZ 987 Sa8
B2 KD oo S0
B3 A LD B.as S0
EMIHEUR 0.96 gar
BN 3H =8P .95 508
B 3 2P Baar.ar aEsarr
B 3 Rl a.ar a6
BN 3H EGD 9.98 aar
B Gl 8.5 G
e 120 1245
Iz 10.03 1005
I GEP 0.0 [l
SEGCH GBP 1193 1155
EZ00H GEP 268 FED
o 1178 1.7
M EUR 10.18 10D
i GE 11.8% mer
TEFDLE SH JPY B542.7H ARSI
i 184 22 184.51
ZMTH JFY p2Lrn B2
2 10.08 @11
ZC1H ALID a.63 i
ZH CHF B.53 BAsS
ZOH GiEE 463 64
ZOH 560 a.57 a5h
Z0EH ELIR B.TH BT3

iy Flxed lncome

AR 401 14 00
AC ELR 15 97 1508
AC S5O 12.13 1242
AD L5 1 (3]
AN .40 LT+
AMZ HHD 7.58 758
AN 3D ALIDY 1.57 756
ANIO AR .68 15
AM 30 ELR .56 755
AM 30 GEF o7 WS
AM IO P BAT0 980063
AM IO RMB 181 (]
419

226/432



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

Notes to the Financial Statements (continued)

As at 31 March 2025

14. Anti-Dilution Mechanisms (continued)

Sulbwnd Unswusny BV price per share Benangy MAV price par sbore
AN 30 500 f.ar G.36
BC 13.75 1373
BC EUR 006 10085
B 0.2 LV ]
BD GE™ 10.198 1047
EC 12,86 1285
[ 5.0 1540
We CHF 1218 1247
IS ELIR 17.05 o3
W Gar 99,44 1143
i [ E 1] Bl
0 EUR B.68 BE&T
D Gar raz 71
L raz raz
o 12 6% 1260
oD EUR 11.77 1.7
=0 B.a0 B4
Mz ] ros
Fis] aar BBE

ke Shod Duration Dond

AC 1147 1148
ACH 500 0,04 10005
BC 1155 1158
EMZ a.91 -3
Bl e 0P a.g1 5]
1+ 1125 1125
ICH ELR 4010 1044
PC 1152 1153
P WD 11.53 15
PCH ALD 1118 1147
PCH GBS 11.38 1138
PR R 1104 1108
P2 440 81
PMZ HHD 992 F03
PM3H ALD n.94 [ %]
PRl 3 EUR 4.an S88
P 3H 38P 0.9t 293
P 3H RME FEE] 294
P4 2150 .80 LR
uc 10,25 1058
420
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Notes to the Financial Statements (continued)

As at 31 March 2025

14. Anti-Dilution Mechanisms (continued)

Sulbwnd Unswusny BV price per share Benangy MAV price par sbore
Lk b a3 3
X 1108 1108
MM EUR 102 11403
MM Qe 1141 1142
il 1024 1022

U5 Bolbar Band
AL 0.7 18T
AD 445 S0
ANz T.aa Taz
AMZ HKD 1. "o
AM I CAD 10.10 1008
AMIHELUR A0.07 0rF
AM JH GEP A0.10 1040
EC 15.84 =1
[+ 18,08 1807
0 4,22 1431
(1] 8.58 S08
Fie 19.85 1584
in 10,53 053

U Incoens Pacuisd
L 9.93 S0
AMZ HKD LR EH]
AM I ALD 0.58 4950
AMIH CAD 9712 ara
AMIMEUR - a7
Al 3 GaP b.ar L]
AM IH IPY 40,318 48 1022984
AM IH RMEB o84 GBS

15. Total expense ratio

The Total Expense Ratio (TER"} has been computed by the Adminisirator as reguired per the AMAS (Asse! Management
Aszociation Switzerland) guidelines on the caloulation and disclosure of the TER of collective mvesiment schemeas. The
actual expenses incurmed dunng the pernod are annualised and calculated as a percentage of the average Assets Under
Managemant of the share class for the penad. The TER alss indudas the parcentage comesponding io passive hadging
faes,

Symhetic TER is applicable for each sub-fund that invests atleast 10% of its nat assets as a fund of funds in other collective
investment schemes (target funds) which pubhsh a TER within the meaning of the present guidelines. A composite

(synthetic} TER of the fund of funds is to be calculated by the administrator, as of the dosing date of the financial year or
the end of the financial year,
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Notes to the Financial Statements (continued)

As at 31 March 2025

16. Liquidation of sub-funds

The fallowing sub-funds have been cosed during the year of dunng previous pefods Az a1t 31 March 2025, the follawing
cash positions are siill held by the Depositary Bank™ of the following liquidated sub-funds:

China
Consumer China Multi- Economic Scale Economic Scale
Brazil Bond Opportunities Assets Income GEM Equity Global Equity
[closed as at 15  (closed as at 25  (closed as at 26  (closed as at22  (closed as at 15
May 2024) May 2021) Dctober 2020) October 2020) April 2021)
uso uso uso uso uso
Cash at Bank &.058 6319 3 465,388 BE,550
Bank Ovardraft = 8 5 =
Global Credit
Euro Global Floating Rate
Emerging Convertible Corporate Fixed Fixed Term GEM Inflation
Wealth (closed Bond (closed as Term Bond 2022 Bond 2022 -1 Linked Bond
as at 10 May at 24 March (closadas at06 (closed as at10 (closed as at 03
2021) 2023) January 2022) January 2023) January 2020)
uso uso uso uso uso
Cash at Bank 14,137 108 Ga, oG 1,334 193
Bank Owardraft 5 = = = =
GEM Equity Volatility Mexico Equity
Focused (closed as at 02  (closed as at 28 July UK Equity {closed
December 2020) 2023) as at 03 July 2020)
uso uso GBP
Cash at Bank 52,574 144 19,764
Bank Overdraft o - e

As at 31 March 2023, the following secunies are sl held by the “Depositary Bank™ of the following liguidated sub-funds:

Stock pending
Sub Fund Description Quantity
Economic Scale GEM Egurty” Folll Follie Group 3361
Economic Scale GEM Equity* Yes Bank 125 060
Economic Scale GEM Equity* Irter RAC UES 1
Economic Scale GEM Equity* Wintek Comp 333820
Brazil Bond*™ HSEC Glabal Liguidity Fund 1
ASEAN Equity™* Security BK VAR 54,010

"Closed az at 22 October 2020, These assets have not been sold due to constraint and restrclion on the market not

allowing the fransactions,
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Notes to the Financial Statements (continued)

As at 31 March 2025

16. Liquidation of sub-funds (continued)

"Closed as at 15 May 2024, This asset has bean instructed o be fully redeanad, however, a residual of the dividend is
still 1o be eamed by the Sub-Fund and is represanting the quantiy of shares still held as at 30 September 2024, The
refsaning quantisy i amounting 1o 0.54 sharas.

"Closed as at 25 March 2019, This asset has not beaen sold dus to constraint and restrction an the marke: not allowing
the transaction. The sub-fund referred to is distinst from the exsting sub-fund named “ASEAN Equity” as presented in the
Statement of Net Assats.

17. Significant Evenis

Changes In the Board of Directors

Mrz. Canne Feipel and Mr. Benjamin Lam were appointed respectively on 2 Aprl 2024 and on 5 March 2025 as
Independent Directors by co-optation of the Board of Directors, BEimear Cowhey resigned from the Board of Directors on &
March 2025,

Other events

Erazil Eond has been closed as at 15 May 2024,

Strategic Curation and Income Bond has launched as at & September 2024,

18. Subsequent Evenis

Global Sustainable Equity Income has been renamed Global Equity Income as at 30 Apnl 2025,

Global Lower Carbon Bond and Global Lower Carbon Equaty have been renamed respectively Global Corporate Bond
Climate Transition and Global Equity Climate Transition as at 16 May 2025,

Asia ESG Band and ESG Short Duration Credit Bond were closed as at 16 May 2025,

The Board of Directors has taken the decision o initiate on 306 July 2025 the liquidation of HGIF Russia Equity, which has
bean suspended sinca 2 March 2022,
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Statement of Investments

As at 31 March 2025

Global Investment Grade Securiized Credit Bond
Statement of investments as at 31 March 2025
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Statement of Investments

As at 31 March 2025

Global Investment Grade Securiised Credit Bond (continued)
Staterment of investments as at 31 March 2025
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Statement of Investments

As at 31 March 2025

Global Investment Grade Securiised Credit Bond {continued)

Statement of investments as at 31 Marnch 2025

{Expressed in USD)
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Statement of Investments

As at 31 March 2025

Global Investment Grade Securiised Credit Bond {continued)
Statement of investments as at 31 Marnch 2025

{Expressed in USD)
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The accormpamyng nate § form an integral part of these financial gaterments
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Statement of Derivatives (continued)

As at 31 March 2025

Forsard Faresgn Exchange Contracts

7
ekl (Spm—— Serslomesd date Curreney Sokd Coniract to dever Countepasty "Fzﬂ?;is
camency
Global Invistment Grade Socxsitked Crodk Bosd

ChH 465 PR AR5 (e B4 205) HEEC Bask k]
R =1 701 HALHE LSO {300 05 S Bank em
[ ®ai A4S UsD {45 553 HEEE Bank 7
JF 3427 3N LS S0 rrrErd] HEED Sk Hs
ush A0 AT A5 ALD (645,365 B35) HSEC Bank 5 7B
T 25T LTS CHF 21 EiT) S Bank &2
s sBp12 A0S EUR 54 369 HEE: Hink 0
s 22 520 A E GEF 17,35 568) WS Bank B8 pO7
uso =7 EPI 560 (169,39 N Bank 24
1150 5,790_ 100

A 25 S8 AL USD [PANST A5} HEEC Bick ER¥Z)
Chd B2 A4 [ A0S -e] [E-F ] HEBC Bank T35
B 15 R0 D5 AL LSO 3BT} HEE Bank 156 1196,
GE G S50 4 AT s (63, 485 B5h) HEBC Bank (4053 6
P 2 8 ST E1S TS S0 (17,181 262 S Bank o8

344
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Statement of Derivatives (continued)

As at 31 March 2025

7
ekl (Spm—— Serslomesd date Curreney Sokd Coniract to dever Countepasty "FEE?;JE
camency
s o0 0 8 A0S UsD {74,131 281} HEEE Bank [T e
LESDn 2B 1E AL ChH (1510 G5} HERT Bank {205
UsD 77 B4S OIS EUR a7 564) HSEC Bunk {1715
s B2 775 180 WOaoms EUR {70 000 Py Enéell Agricole {1 s s
uso B2 S0A42 30042005 GBF {482,708 puay BNP Paribas (104 574)
us0 %563 E GEF (27 00y HSE: Bank &
o 1552160 A0S uso {1881 A5} HES: Bink 7755
50 .0 1)

345
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2024 31
HSBC
2024 31
1,967,494,173 303,190,852
2.b (32,300,632) (4,977,527)
1,935,193,541 298,213,325
2.b 1,254,771 193,360
2.b
2.b
2.b
10,433,510 1,607,804
16,272,226 2,507,550
10,688,465 1,647,092
26,966,161 4,155,485
1,645 253
2,000,810,319 308,324,870
2.b (7,386,441) (1,138,251)
2.b
2.b
2.b
(7,321,662) (1,128,268)
(26,611,998) (4,100,909)
(10,685,153) (1,646,582)
(9,857,113) (1,518,981)
(14,634,336) (2,255,151)
(775,805) (119,552)
(77,272,508) (11,907,693)
1,923,537,811 296,417,177
2023 31 1,289, 266,469 198,675,963

2022 31 1,585,352,570 244,302,831
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HSBC

2024 31

1,289,266,469 198,675,963

98,763,872 15,219,513

327,771 50,510

10 2,790,906 430,079

101,882,549 15,700,101

4.b (3,767,692) (580, 601)
5

4.d (2,446,464) (377,000)

3 0

(6,214,159) (957,602)

95,668,390 14,742,499

2.e (8,065,614) (1,242,911)

11,144,762 1,717,408

3,300,471 508,603

102,048,009 15,725,598

53,962,172 8,315,571

(8,002,775) (1,233,228)

148,007,406 22,807,941

1,785,987,320 275,220,646

(1,229,712,001) (189,498, 619)

9 (70,011,383) (10,788,754)
2.F

1,923,537,811

296,417,177
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SICAV
2023-1
2023-2
2023 28 2023 12 29 2024 15
2010 12 17
UCITS
HSBC
2023 2024 31
2023
2023-1
2023 28
2023 12 29
2023-2

2023 30
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2023 us

2023 ASEAN

2024 31

oTC
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EIR

2.05

2024

0.925926
1.3496

IRS

31

2022

POLYMETAL INTERNATIONAL

OFAC

11

25

5,404,501
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2024 31

AAB E F I J K
LMNPRSSPTUWXY Y Z ZP

A |A 5,000

246/432



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

A
ADHEUR | IC
D
AD M AM
B AB
Q AQ
S AS
“H’,
“0’,
““ACHEUR~~ ““ACOEUR™~
AABEFI1 JKLMNPRSSPTUWXY Y Z ZP
HSBC
A
0.900

AAB K P RS XY Y Z ZP
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10
UCITS
UCls
UCls

55,000

2024 31 165,000

Key Investor Information Documents

2024
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W

HSBC

AABEI JLMNPRSIXY Y Z ZP

1.0

A

0.25

0.05
SP ZP J
L SWwWX z 0.01
2010 174 175
0.01

90
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Ucl
2010 174 2007 13 68

2024 31

2024 31
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2024 31 399,298,082
32,854,217,949
2024 31
2024 31 2010
Reporting Fund 2013

Reporting Fund

Reporting Fund

wwww . hmre . gov . uk

Reporting Fund

https://www.gov.uk/government/publications/offshore-funds-list-of-reporting-funds

www . kpmgreportingfunds. co.uk

2024 31

reportable income

2023 2023 2023 2023 2023 2023 2023 2023 2023 2024 2024 2024
10 11 12
AM2 |USD| 0.045030| 0.044991| 0.049457' 0.052030| 0.052052| 0.052109| 0.051985| 0.052058' 0.052171| 0.052869' o.oszsssl 0.052903
10
14
11
2015
11 25 EU 2015/2365 SFTR ETFs
UCITS ESMA 2014 ESMA/2014/937EN ETFs UCITS
ESMA
CSSF 08/356 ETFs
UCITS ESMA CSSF 14/592 CSSF 14/592
CSSF
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12

25
15
10

75

176

2024 31
HSBC HSBC
HSBC
2024 31
262,317,002 5.24 0.00
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2027

https://www.assetmanagement._hsbc.co.uk/en/intermediary/fund-centre

2024 31
*
15
TER TER AMAS
TER
TER TER

10
TER

16

17

SWIFT
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2022 HGIF
2022 HGIF HGIF
ESG HGIF
2022 HGIF HGIF
HGIF BRIC HGIF
BRIC 90 ADR/GDR
90 2022 10
HGIF HGIF
HGIF BRIC HGIF BRIC
2022 11 Yandex
HGIF BRIC HGIF BRIC
2022 Sberbank PJSC ADR Rosneft I1GDR Severstal PJSC GDR
HSBC GIF HSBC GIF BRIC
2022 Gazprom PJSC ADR Lukoil PJSC Novatek PJSC GDR
HSBC GIF
2022 12 Magnit PJSC GDR
HGIF
HGIF
MMC Norilsk Nickel PJSC ADR (V0.1 Ord) Novolipetsk Steel PJSC GDR (V10 Ord) Reg
S TCS Group Holding PLC USD0.01 GDR (V1 Ord) Tatneft Sponsored ADR (V6 Ord) X5 Retail

Group NV GDR V.25

2023 30 2023 10

2024 31
18
2024

2024 15
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Statement of Net Assets

as at 31 March 2024

Gilntaal High Yo
Global High Yiald  Global High Yield  Seos®ised Credil G bl [rifatinty
Bond ESG Bornd Band Linked Bond
Hotes (1=1] usn usn =]
ASSETS
Irnepedrarts i Soceriiog o Cosd O3 TIETT 973850 ek ) BIGATIEM
Linvealked AopreciatonTDaprecishon) 2b 14,738 204 kol F ) (3130878 (37 443,160
Rrw estmends in Sacueilies 51 M arkel Vale TISATZ0M 34,318,353 80,125,542 582430,639
ST Y T R D SR 2b se05 BA.063 2003 1418182
Unnealsed Gain on Fuuses b 115,456 Ao . LR E]
Unrealsed Gan on Swaps b
Unreatsed Gain on O plions 2t - - - -
Cash o Bank 9,143,184 1,788 2,915,677 7,570,859
Dovickered and Irferest Recenyabis, et 11,804 T2 547,373 BI2.427 1,370,221
Facevabie on invesiments Sold .0eB0, TET 36858
R o i) Fawian C wck 262 560 T : 730747
Rucevabibs from Sharsholdens 16742681 108,183 * 1,581,505
Oitver ADElE . b1t ] ' 1,10%
Totd Assis A ET? 5,180 1y BAB7E 58 S5 1A
LIABILITIES
E::‘:t?;d Lioss on Forerard Forelgn Exchange an A5 52 a9m (85,983 pr——
Ui el Sl Loss an Fubures 2h . . - {1592,155)
Unrealsed Loss on Swaps ib (108,073 - . (RER T
Unrealsed Loss an Options i ] = - - -
Bank Owerdrad (36T BTE) {10, 708 (345 T3 (4,004 361}
Paysble on v esiments Purchised {8,272,950) {130,000 . (B398}
ﬁ;{:I:;UMﬁSMqunCWEM (s A 499 16 ' [F30.7al)y
Paysbie 10 Sharaholders {1078, 545) (74, 947) - {394 7 T4}
Devidend Payable {8,898, 185) (S554) ki ]
Oittver Liabiibees (216, 465) 5, 45T) (30850 (BaTE
Tota Liabdities [ZAEE2,455) (1,506 064 (520,13 (11424
Total Kl Assels 25,361,222 G671 [yl t R L] S HPRBE
TR0 YEAR ASSE T SUMBMARY
I March 2023 1, 108671579 40 B85, 992 123,096,185 B4 2 492437
N Warch 2022 1504308 208 S54T54TT 176 306,523 NESBTIZ

Tre s companying riof o form an integral pard of hese fnancial staterments
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Statement of Net Assets

as at 31 March 2024

Gl nal st

Grada Seourtisad Glohsl Lower  Global Seountissd Gk Skio Sing e Dollar
Ceedhil Bomd Carton Bond Coesiit Bond Drinration Bond  India Fioesd Income  RMB Fisaed bncosme Irscarne Bond
usn LFSD i3=i} usn [F1=i] s SG0
GBI TS 247,258 2t QREZ 2,214 904 T FTH 80 Hi &8 T2 2T AT
(32 30063 (4,737 200 (300, B0 19,0085 613 4574709 (605,057 1,8 350
1,505, 193,541 TAT ST, T4 BEE19 841 T.733 881 413 83,270,708 5862163 240, 750,063
1,547 0 424 2088 £125210 131,442 19,3108 481,118
BL120 . 114,306 . E "
V3,106 B a . s .
10,433,510 B BTE, 205 B33 A5 13,243, 004 954 4 75 J5ad gar W7 ar2
167215 1554 594 E93,690 23,162 530 15,162,530 100,920 2,760,308
7,153 850 . 4404778 rlic
10,658,405 1,350,766 33,305 982 23,861 840 3887105 5,551,610 1,560,672
26, 956,161 T8 95 - T HBRETE SETa.062 18,253 3,409,001
1645 . L T.571 2026005 . §1,427
2000, E10,519 256,400, 453 MAET.0% 2,390 R, WA BABS0,070 SR TAR 250,01 508
(7,386,841} A0E Y 222,231 {0 A0, 3R {1, 00 o5 (AT 50y (P50 453
(R . 1.020,009) . - -

{34, 641)

(7,321,862 (OT045% {8005, 480 7, TS, 83 {505 50 (R EX0H R (T3 134y
(26,611,958 (729315 . (19,351, 6at) {3, eEeR, 621) (8,074,168 (2E23,041)
(V0,685,153 0,379,255 (23,408, 343 (33,581, T04) 3,580 400 (5,554, 367D (1,560, 885

@EST 11 2,751,384 - (22,570, 190) 574,831 (4962 863 (245058
(04, B34, 335 (1,303,513 B3 E5T) (i EOT, BOS) {3,348 056 (20F 262 (EAT BT

[FT5805) (181,238 (28,77} 11,1 56.635) (751,514 {1 42.318) (230,881}
{FTT 250 T2, 2T [2AE08,455) (05,8 LATT) (9837 (AAT27 5} (EET
1,923, 537,811 248,760, 732 BAGTZEM 2,8 43 BO,073.608 219054212 250,054,998
1,289, 266469 154, 546, 381 0,739,259 SE, BO009S S35)054 875 0960, 778 192,5839M1
1,585, 352570 O 076, B3 LEIRE R 356,550,140 By 544 543 B/Ioaam M1 M3

Ther s campimy' g rotes form an integral parl of these firandial slatsmint
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Statement of Operations and Changes in Net Assets

for the year ended 31 March 2024

Global High Yidd
Global High mcome  Global High Yiekl  Global High Yield  Seouritised Crodi
Ll Bond E 56 Bond Bond
Notes LFsD WD usn LS
Hat Assets ol the Bagin g of the YeaPeriod A ras AR LAMLGT1.570 LG, 02 128,096,185
IHCOME
Ireversbiment I onme, et 55,589,850 67, 5dd, Bk TA1ETI4 8,028 304
Bank leras 454,271 518,71 17370 04099
Crner Income m 903,996 1,002, 438 JLET 994,546
Total Incoemss: S aae 247 B 165, 553 2ABR TS 10,053,340
EXPENSES
Management Fees 4b B, 463,636) (1,405, 258) {353) (46D 540
Teamsacton Feas 5 (35, 048) (e [P ]
Dpevaling, Admnisratvie and Senricing Foes &d {1, 946,605) (1,645, 281) {53,311 (158,320
Okt Faes {1,209 {1, Tady ) )
Todal Expenses (11,41 4, 54000 (088,23 (BE2E {619,427}
et Invastment ProfitiL oss) ARSIGETT [ P AL B A23022
Rralsad ProfbLogs) on
- inv esiments 2.8 {48,622, 067) {538,917 .807) (1, 644071) (1.569,04T)
- Datwal s (B, 068,30 3) §,788,115 411,603 (1,387 7580
- Foenign Exchange Trarga Hos 1,429,073 1,233,841 133837 0838
Pl s PriofilLoss) fof the Vs Period 113,583, 365) 4, 190, 61 1,281,600 6,607 W52
Chiange in Urimisisid A pporsdiaond] De pret wton) on
- I Esirndnbs 1,380 444 02935 184 2950, 905 B.128.813
- Dervalvas {1, B45.274) (5,099, 87 0) (205, 396 15803
Change in Total Hel Assels as a Resull of A5, 001805 102,026,065 027,10 12,042,503
Opérations
Froceeds on [£5us of Shares G2 433,847 028, TT0 B 44T, 088 11,6368 880
Payments on Rederplon of Shares (441,072,665 (631,009, T08) (18,108,718 (71,285, 734)
Dawigends Fad 8 {51,465,723) (3T, 230,47 4) (2,383, 441) {3.10m
Camrency Transiation r . .
Wit Assels o the End of the Y e Peniod BRSSO 602 T2, 3. 2 34,867,130 81,0414

Tha etcompanying nodes formn an inbegral part of Tess Tnancis staamant s
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L]

Statement of Operations and Changes in Net Assets

faor the year ended 31 March 2024

Glnhal maestment
Global Inflation  Grade Seou it sed Glohal Lower  Global Secusilsed Global Short
Lin kel Bondd Crodit Eomwl Carbon Bond Crdit Bond Duration Bond  Indea Fixed Income  REIB F koed Income
WsD Usn W50 s usD 50 s
GER 402407 12, AL 154546, 81 B0, 3058 6, GO0, 5 56, BT 269,068, 7 76
20,565,030 w8, TE3 T2 5,884,500 6,365,021 BB TO.TOT 39,133.484 BB2L MR
56,308 0TI 326,45 36,405 313,864 3o 21,582
a4.079 2,790,005 29,33 IR TS 1,70 840 L 134,30
20,665,505 101,062,549 6,300,002 540221 60, 196,431 40,070,801 8,070,272
(354,750 (3, TET 69T) (1,007, &83) {245, 6&m (8,523,118 (6,456,125 (1 ATT,BT)
(45) (B0 (8,695 (7 400y
{TTB.35T) (2,446, 464) (430, 813 {152 053 (2,801 B41) (2,964, 84T (548, T5Ey
31y L] (861) (2,238 7
11,433,587 (8.214,150) {1,439, #50) 397,779) 335800 628472 (2.06,743)
18531915 5, G, 300 A, T2 LA B R S S, SAD M, 451,320 052,450
(T, 261,025) {8,065,614) (4,885, T63) {205, 9E8) (2,700, 628 (8,311,805 (5,226, 918)
2,574,700 11,144,762 (89T, 305) (4,145,080 5,557,865 (2,258,082) {1,850, 668)
{831,447 3304 (275,853 167,38 (5,636,475 (8,511 081} B 2381
14,014,008 102,042,009 (808, 279) 1,958,691 56,071,241 14,370,281 (8,35, 20)
{0, 360, 440 53,962,172 11,973,245 3763, Ter IIETIABE 13538451 £,528 1
(2,704 E45) (8,002,775 456, 6 142 369 (5,671,170 (1,095,803 (1,027 620y
1,040,011 149,007,405 11,621,332 5,870,067 84,079,530 25,912,830 {5.750,304)
123,703,554 1,785,987, 350 205,523, 714 13941572 LM readel TS 488081 TTA94 1
(167 565,636 (0,278, 712,001} (114, 753 06 G) (7358, 730) (0,853, 642, 6E2) (473,097 738 (118,708, 518)
{15,831, 382) {70,011,383) (8,137, 435) (3,543, 445) {80, 252,073} (39,284,550 (391, 756)
503, 0828904 1,903,537 811 2440, TED, 832 BB AT 5 2,248,0654,320 80,07 3,608 219,054, 212

Thie s0L rpaming notes fismn an indegra part of these finandial slatermanis.
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Notes to the Financial Statements
for the year ended 31 March 2024

1. Basis of presentation

HSBEC Global Investment Funds (the “Company”) is incorporated under the laws of the Grand Duchy of Luxembourg as
an investment company with vanable capital (Société dinvestissement a Capital “ariable or "SICAVT). The capital
comprises various separate portfolios (a “sub-fund”) consisting of securities, cash and other sundry assets and liabilities
and each sub-fund may comprise various casses of shares being distinct from the other due to their fee structure,
distribution policy and target investors.

The accompanying financial staterments present the assets and liabilities and the statement of operations and changes
in net assets of the individual sub-funds and of the Company taken as a whole. The financial statements of each individual
sub-fund are expressed in the currency designated in the Prospectus for that particular sub-fund and the combined
financial staternents of the Company are expressed in United States Dollars (USD), The combined statement of net

assets and the combined staternent of operations and changes in net assets are the sum of the statements of each sub-
fund.

The financial statements have been prepared in accordance with the format preseribed by the Luxembaurg autharities
for Luxembourg investment companies under the going concem basis of accounting except for the sub-funds Global
Credit Floating Rate Fixed Term Bond 2023 -1, Mexico Equity, Glabal Credit Floating Rate Fixed Term Bond 2023 - 2
and Brazil Bond. The four sub-funds were put into iquidation respectively on § July 2023, 28 July 2023, 29 December
2023 and 15 May 2024, and as such, the financial statements for these sub-funds have been prepared on a non-gaing
concem basis.

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

- Expected liquidation expenses (if any) will be covered as part of the Operating, Administrative and Servicing Fees;
- Any remaining formation expenses have been fully expensed,
- The valuation of the sub-funds’ investments are based on their net realizable value.

The application of the non-going concemn basis of accounting has not led to adjustments to the sub-funds’ published net
asset value.

The Company is an officially registered investment fund under part | of the amended 2010 Law and qualifies as a UCITS
fund under the European Directive 2008/65/EC.

Certain sub-funds ofthe Company are authorised by the Hong Kong Securities and Futures Commission under Section
104 of the “Securities and Futures Ordinance”,

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

From 1 April 2023 to 31 March 2024:
a) The following sub-funds have been closed:;

F  Global Credit Floating Rate Fixed Term Bond 2023 - 1 on 5 July 2023
B Mexico Equity on 28 July 2023
P Global Credit Floating Rate Fixed Term Bond 2023 - 2 on 20 December 2023

b} The following sub-fund has been launched:
B Corporate Euro Bond Fived Term 2027 on 30 June 2023

¢} The following sub-funds have changed their names:

b  Global Short Duration High Yield Bond has changed into US Short Duration High Yield Bond as at 3 July
2023
B Thai Equity has changed into ASEAN Equity as at 1 August 2023

2. Accounting policies

The following accounting policies have been used consistentlty in dealing with items which are considered material in
refation to the Company's financial statements,

a) Accounting convention

The financial statements are prepared in accordance with Luxembourg legal and regulatory requirements relating to
investment funds.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

2. Accounting policies (continued)
b) Assets and portfolio securities valuation

Portfolio securities andfor financial derivative instruments which are listed on an official stock exchange are valued at the
last available price on the principal market on which such securities are traded. Securities traded on other organised
markets are valued at the last available price or yield equivalents obtained from one or more dealers in such organised
markets at the time of valuation.

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

The assets of the sub-funds are valued using prices available at different times during the day of 31 March 2024, being
the last business day of the reporting period.

The financial dervative instruments which are not listed on any official stock exchange or raded on any ather organised
market are valued in accordance with market practice as follows:

Options
Outstanding options raded on a regulated market are valued based on the intraday price or the last available market
price of the instruments,

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

The market value of options is included in the statement of net assets under the headings “Unrealised Gaini{Loss) on
Options™.

The realised gains/(losses) and change in unrealised appreciationf{depreciation) on options are disclosed in the
statement of operations and changes in net assets respectively under the headings “Realised ProfitiLoss) on
Derivatives” and “Change in Unrealised Appreciation/ Depreciation) on Derivatives”.

Futures Corfracts

Upon entering into a futures contract, the Company is required to depesitwith the broker, eash or securities in an amount
egual to a certain percemage of the contract amount which is refarred to as the initial margin account. Subsequent
payments, referred to as variation margin, are made or received by sach sub-fund perodically and are based on changes
in the market value of open futures contracts.

The unrealised appreciation/f{depreciation) on futures contracts is disclosed in the statement of net assets under
Unrealised Gain on Futures” and “Unrealised Loss on Futures”. Changes in the market value of open futures contracts
are recorded as unrealised appreciation/{depreciation) in the staternent of operations and changes in net assats under
“Change in Unrealised Appreciationf{Depreciation) on Derivatives”. Realised gains or losses, representing the difference
between the value of the contract at the time it was opened and the value at the time it was closed, are reported at the
closing or expiration of futures contracts in the statement of operations and changes in net assets under “Realised
Profitf{Loss) on Derivatives”. Securities deposited as initial margin account are designated in the Pertfolio of investments
and other Met Assets and cash deposited is recorded in the statement of net assets in “Cash at bank”. A receivable
and/or a payable to brokers for the daily variation margin is also recorded in the statement of net assets under caption
Cash at Bank or Bank Overdraft,

Forward Foreign Exchange Confracts

The values of the Forward Foreign Exchange Contracts are adjusted daily based on the applicable forward exchange
rate of the underlying currency for the remaining period, until maturity. Changes in the value of these contracts are
recorded as unrealised appreciation or depreciation until the contract settlement date, When the forward contract is
closed, the sub-fund records a realised gain or loss equal to the difference between the value at the time the contract
was opened and the value at the time it was closed.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

2. Accounting policies (continued)
b) Assets and portfolio securities valuation {continued)

Forward Foreign Exchange Conlfracts (continued)

The unrealised appreciation/{depreciation) on Forward Foreign Exchange Contracts is disclosed in the statement
of net assets under “Unrealised Gain on Forward Foreign Exchange Contracts” and “Unrealised Loss on Forward Foreign
Exchange Contracts”. Realised gainsf{losses) and change in unrealised appreciationf{depreciation) resulting there from
are included in the statement of operations and changes in net assets respectively under “Realised Profit{Loss) on
Derivatives” and “Change in Unrealised Appreciationf Depreciation) on Derivatives”,

Interest Rafe Swaps

Interest rate swaps are marked to market at each NAVY calculation date, The rmarket value is based on the valuation
elements laid down in the contracts, and is obtained from third party pricing agents, market makers er internal models.

The unrealised appreciation/{depreciation) is disclosed in the statement of net assets under “Unrealised Gain on Swaps”
and "Unrealised Loss on Swaps”. Realised gainsf{losses) and changes in unrealized appreciation/{depreciation) as a
result thereof are included in the staterent of operations and changes in net assets respectively under "Realised
Profitf{Loss) on Derivatives” and “Change in Unrealised Appreciationf Depreciation) on Derivatives”.

Credif Default Swaps

A credit default swap is a credit derivative transaction in which two parties enter into an agreement, whereby one party
ithe protection buyer) pays the other (the protection seller) a fixed perodic coupon for the specified life of the agreement
in return for a payment contingent on a credit event related to the underlying reference obligation.

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

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

The unrealised appreciation/{depreciation) is disclosed in the statement of net assets under “Unrealised Gain on Swaps”
and “Unrealised Loss on Swaps”. Realised gainsf{losses) and change in unrealised appreciation/{depreciation) resulting
there from are included in the statement of operations and changes in net assets respectively under the heading “Realised
Profitf{Loss) on Derivatives” and “Change in Unrealised Appreciation/{ Depreciation) on Derivatives.”

Total Return Swaps

Atotal return swap is a bilateral agreement inwhich each party agrees to exchange payments based on the performance
of an underying instrument represented by a secunty, commodity, basket or index thereof for a fixed or variable rate.
One party pays out the total return of a specific reference asset, and in return, receives a regular stream of payments.
The total parformance will include gains and losses on the underlying, as well as any interest or dividends during the
contract period according to the type of underlying. The cash flows to be exchanged are calculated by reference to an
agreed upon notional amount or guantity. To the extent the total return ofthe reference asset underlying the transaction
exceads or falls short of the offsetting payment, the Company will receive a payment from or make a payment to the
counterparty.

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

The unrealised appreciation/{depreciation) is disclosed in the statement of net assets under “Unrealised Gain on Swaps”
and “Unrealised Loss on Swaps”. Realised gainsf{losses) and change in unrealised appreciation/f{depreciation) resulting
there from are included in the statement of operations and changes in net assets respectively under the heading “Realised
Profitf{Loss) on Derivatives” and “Change in Unrealised Appreciationf Depreciation) on Derivatives”.

Coflective Investment Schermes

Shares or units in underlying open-ended investment sub-funds are valued at their last available MNet Asset Value reduced
by any applicable charges,
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

2. Accounting policies (continued)
b) Assets and portfolio securities valuation (continued)
Money Markef Investments

The Company uses the amortized cost method of valuation in valuing its portfolio of financial instruments in the form of
short term debt (such as commercial paper, cerificate of deposit, treasury bills). In addition, in the rare circumstances
where a fixed income instrument with a time to maturity exceading 90 days becomes stale, the Company will effectively
value it at amortized cost until such date when it is either sold or its market becomes active again.

Mortgage refated securiies - To Be Announced securifies {TBAs)

TEA positions refer to the common trading practice in the mortgage backed securities market in which a security is to be
bought from a mortgage pool (e.g. Ginnie Mae, Fannie Mae or Freddie Mac) for a fixed price at a future date. At the time
of the purchase the exact security is not known, but the main characteristics of it are specified. Although the price has
been established at the time of the purchase, the principal value has not been finalised. TBA positions are disclosed in
the portfolio of investments and other net assets. The purchase of this type of security has not been settled and as a
consaquence, the amount corresponding to the payable due when the transaction is settled, is disclosed under “Payable
on Investment Purchase” in the statement of net assets. Negative positions in the portfolio of investments and other net
assets reflect the Fund's sale commitments of TBAs. The amount corresponding to the receivable due when the
transaction is seffled is disclosed under “Receivable on Investment Sold” in the statement of net assets. The realized
gainsflosses) on TBAs and changes in unrealised appreciationfdepreciation) are disclosed in the statement of
operations and changes in net assets respectively under the headings “Realised ProfitiLoss) on Investments” and
“Change in Unrealised Appreciationf{Depreciation) on Investments”,

¢) Income and expenses

Dividends are accounted for on an ex-dividend basis. Dividends are reflected in the Statement of Operations and
Changes in Met Assets, net of withholding taxes, under the caption “Investment Income, net”.

Interest income on debt securities is accrued on a day-to-day basis, In the case of debt securities issued at discount or
premium to maturity value, the total income arising on such securities, taking into account the amortisation of such
discount or premium on an effective interest rate basis, is spread over the life of the security. Interest income on bonds
are accounted for using the effective interest rate ("EIR™) method. Interest income on debt securities are reflected in the
statement of operations and changes in net assets under the caption “Investment Income, net”.

The interest income / expense on interest rate swap contracts (IRS) are accrued on a day-to-day basis. The net interest
income / expense on interest rate swap contracts (IRS) are reflected in the Statement of Operations and Changes in Met
Assets under the caption “Investment Income, net”.

d) Foreign exchange

The cost of investments, income and expenses in currencies other than the sub-funds’ relevant reporting currency have
been recorded at the rate of exchange ruling at the time of the transaction. The market value of investments and other
assets and liabilties in currencies other than the relevant reporting currency have been converted at the rates of
exchange ruling at 31 March 2024.

e} Realised Profit/(Loss) on Investments

Realised profit{loss) on sale of investments is the difference between the historical average cost of the investment and
the sale proceeds (excluding any transaction expenses as further explained in Note 5).

The realised loss on investment amounting to USD 5404501 recorded in the Statement of Operations and Changes in
Met Assets of Russia Equity Sub-Fund (suspended since 25 February 2022) is mainly due to the proceeds on 346,508
shares of security POLYMETAL INTERMATIOMAL sold on 12 July 2023 at the price of GBP 2.05.

The security is not in the list of sancfioned assets issued by the U5, Treasury Department's Office of Foreign Assets
Control {OFAC), the transaction sale was placed in the bast interest of the investors of the Fund.

) Foreign cumency translation
The reference currency of the Fund is USD and the combined statements are expressed in that currency.
The books and records of each sub-fund are denominated in the reference currency of the corresponding sub-fund,

Income and expenses, assets and liabilities expressed in currencies other than the reference currency of the Fund are
converted at exchange rate prevailing at year-end.
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Notesto the Financial Statements
for the year ended 31 March 2024 (continued)

2. Accounting policies (continued)
f) Foreign currency translation (continued)
Here are the main exchange rates applied at year-end,
1USD=EUR 0825926
360 1.3496
) Segregated liability

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

h) Securities lending

The Company may enter into Securities Lending transactions by which a counterparty transfers securities subjectto a
commitment that the bomower will returm equivalent securities at a future date or when requested to do so by the
transferor, that ransaction being considered as secunties lending for the counterparty transferring the securities and
being considered as securities borrowing for the counterparty to which they are transferred,

The Company will ensure that it is able at any time to recall any securities that has been lent out or terminate any
Securiies Lending agreement into which it has entered

Allrevenues (less transaction costs) from Securities Lending transactions are accrued to the relevant sub-fund based on
information confirmed by the Lending Agent.

Detail on Security Lending transaction is disclosed in Mote 11 of the current report.

To guarantes this transaction, the relevant sub-fund receives collateral. Securities on loan are delivered to a third party
broker, the assets lent continue to be valued as part of the portfolio of the relevant sub-fund. Upon termination of a loan,
the relevant sub-fund is required to return to the borrower the posted collateral, This remuneration is accounted for in the
Statement of Operations and Changes in Met Assets under “Investment income, net”,

i) Spot foreign currency transactions

Unsettled spot foreign currency transactions as at 31 March 2024 are recorded under “Receivable on Unsettled Spot
Foreign Currency Transactions™ and “Fayable on Unsettled Spot Foreign Currency Transactions” in the Statement of Met
Assets,

j) Trailer fees and rebates

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

3. Share capital

The Company has issuedeither &, B, E, F, L J, K. LM M P, R, S SP, T, U W, XY, YP, £and ZF Shares to investors
in one or several sub-funds as detailed below.

Wiithin each Share Class of a sub-fund, the Company shall be entitled to create different sub-classes, distinguished by
their distribution policy (Capital Accumulation (C) and Distribution (D) Shares), their reference currency, their hedging
activity (H) and'or by any other criteria stipulated by the Board of Directors.

All share classes are available as both “Capital Accumulation” and “Distribution” shares.

Minimum Initial Investment

Class Description . Minimum Holding
{in US Dollar or equivalent

amount in a major currency)

5,000

: : Unless otherwise provided in
Class A A Shares are available to all investors. usD the sub-fund characheristics of

the Prospectus

oo
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Notesto the Financial Statements
for the year ended 31 March 2024 (continued)

3. Share capital (continued)

Minimum Initial Investment
Minimum Holding

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

Class Description

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

regulations or court rulings, such as in the United Kingdom or the 5,000

Clasz B Metherlands; or usp Unless ctherwise provided in
» Sub-distributors who have a separate fee arrangement with their the sub-fund characteristics

clients in relation to the provision of imestment services and ofthe Prospectus

activities (for example, in the European Union, services and
activities performed under MiFID II} and who have opted not to
accept and retain inducements from third parties.
E Shares are available in certain countries, subject to the relevant
regulatery approval, through distributors selected by the Global
Class E Distributor. E Shares shall incur annual management fees equivalent to USD
that ofthe Class A Shares plus 0.3% to 0.5% per annum of the Net Asset

5.000
Unless otherwise provided in
the sub-fund characteristics

Value of Class E Shares, which may be payable to the selected ofthe Prospectus
distributors in certain countries.
F Shares are available to investors who have entered into a discretionary 1,000,000

Class f Management agreement with an HSBC Group entity and to investors uso

subscribing via Distributors selected by the Global Distributor, provided e D

that the investors qualify as institutional investors within the meaning of e su :"fl & mﬁ

article 174 of the 2010 Law. Etsraais

Class| |Shares are available to all investors through distributors selected by the sp 1,000,000
Global Distributor on application to the Company,

J Shares are available to funds of funds managed by the HSBC Group 100,000

Class J' or managed by specific entites selected by the Global Distributor on USD  Unless otherwise provided in

application to the Company. the sub-fund characteristics

ofthe Prospectus

1,000,000

K Shares are available to HSBEC Group insurance companies that Ul aibimics providedin

gualify usD i
Class K o ML § i ; p the sub-fund characteristics
E:::shmhunﬂl investors within the meaning of article 174 of the 2010 ofthe Prospectus
Class Lt L Shares are available through distributors selected by the Global USD
@55 L Distributor, provided that the investors qualify as institutional investors 1,000,000
within the meaning of article 174 of the 2010 Law.
5,000

Unless ctherwise provided in
the sub-fund characteristics
ofthe Prospectus

Clazs M* M Shares are available to all investors, uso

N Shares are available to:
» Sub-distributors who are prohibited from accepting and retaining
inducements from third parties under applicable laws and
regulations or court rulings, such as in the United Kingdom or the
. Netherlands; or
ilennl + Sub-distributors who have a separate fee arrangement with their Hsh 500
clients in relation to the provision of investment services and
activities (for example, in the European Union, services and
activities performed under MIFID 1) and who have opted not to
: lain Inouce ; | arties,

e BTSN ST O R e s Lee
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

3. Share capital (continued)

Minimum Initial

Investment

Class Description Minimum Holding
{in US Dollar or equivalent

armount in a major currency)

50,000

Class P P Shares are available in certain countries or through certain distributors USD Unless ‘:'!h'ai:";';: ;'J?:fﬂﬁ

selected by the Global Distributor on application to the Company, e ol e

Prospectus

R Shares are available in certain countries, subject to the relevant 5,000
regulatory approval, through distributors selected by the Global Distributor : L

ClassR* °" application to the Company. R Shares shall incur annual management UsD Unless ﬂmT':; ;‘;-wfﬂm

fees equivalent tothat ofthe Class M Shares plus 0.3% to 0.5% per annum ham e e ofilie

of the Met Asset Value of Class R Shares which may be payable to specific Prospectus

distributors in certain countries.

100,000

£ Shares are available in certain countries or through distributors selected Unless otherwise provided

Class S*" by the Global Distributer provided that the investors qualify as institutional USD in the sub-fund

imrestors within the meaning of article 174 of the 2010 Law, characteristics of the

Prospectus

25,000,000

&P Shares are available in certain countries andfor through Distributors Unless otherwise provided

Class SP selected by the Global Distributor provided that the investors qualify as USD in the sub-fund

institutional investors within the meaning of article 174 ofthe 2010 Law. Characteristics of the

Prospectus

T Shares are available to all investors,

T Shares ara available to eligible investors until such time the assets under
management of the associated sub-fund reach a pre-defined threshold at
Class T Which point the T Shares will be closed for further subscriptions of Usp 5,000
conversions fram both new and existing investors.In the event that a sub-
funds' assets under management fall below this threshold or at the Board
of Director's discretion, the Board of Directors may elect to reinstate the
availabality ofthe T Shares.

30,000,000

Classly U Shares are available to all investors through Distributors selected bythe | o e > Aenise provided
Global Distributor on application to the Company.

Characteristics of the
Prospectus
W Shares are available through distributors that shall also be Members or
affiliated entities of the HSBC Group as selected by the Global Distributor 100,000
provided that the investors qualify as institutional investers within the Unless otherwise provided
Class W meaning of article 174 ofthe 2010 Law, Mo Operating, Administrative and USD in the sub-fund
Servicing Expenses shall be charged to Class W Shares. All the fees and Characteristics of the
charges allocated to this Class shall be paid directly by members or Prospectus

affiliated entities of the HSBC Group.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

3. Share capital (continued)

Mlinimum Initial
Investment

Minimum Holding

{in US Dollar or equivalent
arount in a major

Class Description

currency}
X Shares are available through distributers selected by the Global
Distributor provided that the investors qualify as institutional investors 10, 000,000
within the meaning of article 174 of the 2010 Law and fall into cne ofthe Linless otherwise
Class X  following categories: companies or company pension funds, insurance USD provided in the sub-fund
companies, registered charities or Funds managed or advised by an characteristics ofthe
HSBC Group entity and other such institutional investors, as agreed by Prospectus
the Board of Directors.
¥ Shares are available in certain countries through distibutors selected
Class¥ by the Giobal Distributor on application to the Company. b= 1900
, YP Shares are available in certain countries through Distributors selected
Class YP" 1y the Global Distributor on application to the Company. u=U L0
Z Shares are available to investors who have entered into a discretionary
management agreement with an HSBC Group entity and to investors
Class Z subscribing via distributars selected by the Global Distributer provided that  USD 1,000,000
such investors qualify as institutional investors within the meaning of
article 174 ofthe 2010 Law.
ZP Shares are available to investors who have entered into a discretionary
management agreement with an HSBC Group entity and to investors
Class ZP*  subscribing via Distributors selected by the Global Distributor provided USD 1,000,000
that such investors qualify as institutional investors within the meaning of
article 174 ofthe 2010 Law.

* Successive J, L M, R, YP and ZP Share Classes in a given sub-fund may be numbered 1, 2 3.... and would be referred
toas J1, J2 03 (.0 L1, L2 L3 (.., M1, M2, M3 (L), N1, N2 N3 (), R1, R2 R3 (.., YP1, YPZ YP3 (..) and
ZP1, ZP2 ZP3(..).

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

The Board of Directors of the Company is authorised to issue different Classes of Shares in one or more sub-funds.
Details of the characteristics of such Share Classes offered shall be determined at the sole dizcretion of the Board of
Directors. In case ofthe creation of any additional Classes of Shares, the Prospectus shall be updated.

The subscription proceeds of all Shares in a sub-fund are invested in one commen underlying portfolio of investments.
All Shares of the same Class have equal rights and privileges. Each Share is, upon issue, enfifed to participate egually
in assets of the relevant class of the sub-fund to which it relates on liquidation and in dividends and other distributions as
declared for such sub-fund. The Shares shall carry no preferential or pre-emptive rights and each whele Share shall be
entitied to one vote at all meetings of shareholders.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

3. Share capital (continued)

The Board of Directors may suspend the right to vote of any shareholder who does not comply with hisher/fits obligations
set out in the Articles of Incorporation andfor any document (including any application form) stating hisfheriits obligations
towards the Company andfor the other shareholders. In case the voting rights of one or more shareholders are suspended
in accordance with the above paragraph, such shareholders shall be sent the convening nofice for any general meeting
and may attend the general meeting but their Shares shall not be taken into account for detarmining whether the gquarum
and rmajority requirements are satisfied. Any shareholder may underake (personally) not to exercise histher/its voting
rights in respect of all or part of histherits Shares, temporarily or indefinitehy.

The minimum initial investment amount may be wawved or reduced at the discretion of the Board of Directors of the
Company.
Share Class Denominations and Successive Classes:

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

Distribution Shares are identifiable by a “D" following the sub-fund and Class names (e.g.: Class AD), with the exception
of Monthly Distribution Shares which are identifiable by a "M" following the sub-fund and Class names {e.g.: Class AM),
Bi-Monthly Distribution Shares which are identifiable by a “B” following the sub-fund and Class names (e.q.: Class AB),
Cuarterly Distribution Shares which are identified by a "0" following the sub-fund and Class names (e.g: Class AQ) and
Semi=Annual Distribution Shares which are identified by a “3" following the sub-fund and Class names (e.g: Class AS).

Within each Share Class of a sub-fund, separate currency hedged classes may be issued (suffixed by *H" or 0" and the
currancy into which the Base Currency is hedged or the currency into which the sub-fund total assets are primarily
invested in, is hedged. These currency hedged share classes shall be named: "ACHEUR™ or "ACOEUR™ for a
Capital- Accumulation Share Class hedged into Eure), Any fees of the Administrator or other appointed parties relating to
the execution of the currency hedging policy shall be borne by the relevant currency hedged class, These fees are in
addition to the operating, administrative and servicing expenses detailed below. Any gains or losses shall also accrue to
the relevant currency hedged class.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

4. Charges and expenses
4) Explanation of the charging structure

Investment in the Company is generally offered via charging structures, as represented by the 8 B, E. F, L J, K L M, N,
PR S SP,T,UW XY YP, Zand ZP Classes of Shares.

HEBC Imvestment Funds (Luxembourg) S.A. (the Management Company”) is entitled in respect of each Class of
Shares, to @ management fee to cover all investment management, investment advisory and distribution services
provided in relation to the relevant class (see paragraph (b) headed “Management Fee” below).

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

The potential excess of such expenses above such annual rate shall be borne directly by the Management Company
{see paragraph (e) headed "Operating, Administrative and Servicing Expenses/Operating Currency Hedged Share Class
Fees" below).

b) Management fee

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

Osge Onee COmme Cser Osee Omee Osew Oser Chpr Chas Clsae Osaw Cleen Clzgg COhngs Oser Osed Osex Ozes Onae Ohaw

A B [ ¥ I J L] L H L " ¥ T Lo T ¥ L L T H Ir

BT ¥ SUB-FURET

¥ Equy Sl hinila

RELAN Uquti 1500 BF0S T000 OSM 0TS0 0MG . . . . . . . . . = 00N BI00. . 0be
b g wedavan Euity 1500 0783 2000 O 070 0EOD . 0.4 0000 D70 0.000
Vil S e 1500 0750 I000 OO 0TS0 0B0O . - . - & . < bR - - 00 MO . Q000

" )

PiradeolipinBabHah a0 o7s0 sooo oM 070 0BG - - . - e * odme . T 0000
i At hiares E oy 1800 78O 00O SN OTEO OBOO . . . . . ok kw0 - - 00N GTDO . DD
Eniras s Equrly 1800 OFAG Fo0d GIM M0 O8G0 - . s - - . OSshs G0 - aodh Ofed - & iy
Bunlind Bquty Sules Conganian 1400 0780 X000 OXM 078G - . . . - & . 03se odm - - oo eroa - oo
Euoland Drowd 1200 0750 2000 O O70 - . - 12350 - - . - o< - - OD30  OroD - 0 a0y
Husedand Vatia 1800 G780 I0OO O OGSO - . . . . . - B B T T R T
Burops Vakss 1A00 0TS0 000 0% orsn T e . . nam . . oo osed . and

+ Until 31 July 2023, the sub-fund was named Thai Equity

*0,350% for share class 59; 1.100% for share class 545; 1.300% for share class S48
**0.500% for share class 534,

“0,550% for share class S43

A0 325% for share class S33
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

4. Charges and expenses {continued)
b) Management fee {continued)
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Elntil 2 Juby 2023, the sub-fund was named Global Short Duration High Yield Bond.
* 0.450% for share class 541,

** 0.750% for share class 54, 0.400% for share class 521

*** 0.800% for share class 56; 0.280% for share class 520

+0.550% for share class 538,

4+ 0.300% for share class S48

+++ 0.500% for share class S36

¥ 0.250% for share class 526: 0.950% for share class 547

* 0,300% for share class 528; 0.500% for share class 540

##4), 550% for share class 53

#H0.550% for share class 542,

*0.550% for share class 51

“0.250% for =hare class 530

““Mo management fee has been accrued as at 31 March 2024 following the suspension of Met Asset Value calculation
of the Sub-Fund as at 25 February 2022,

“'T Shares shall be available for investment until the sub-fund's assets under management reach a threshold of USS
150 million
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

4. Charges and expenses {continued)
b) Management fee {continued)
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+1.190% for share class 549

The maximum rate for Class E, |, J, L, M and N Shares is 3.500%.
The maximum rate for Class & B, K, P, R, 3, X Y, YP, £ and ZP Shares is as stated in the Prospectus.
Mo Management Fee is currently charged for Class W Shares.

The Management Fee covers investment management, investment advisory and distribution services provided in relation
to the relevant sub-fund of the Company by the Management Company, the Investment Advisers and the Distributors.
The Management Company is responsible for paying out of such fee, the fees of the Investment Advisers and the
Cistributors and may pay part of such fee to recognised intermedianes or such other person as the Management
Company may determine, at its discretion.

The Management Company may instruct the Company to pay a portion of the Management Fee directly out of the assets
of the Company to any of such service providers or identified persons. In such case, the Management Fee due to the
Management Company is reduced accordingly. If the Company invests in shares or units of UCITS (including other sub-
funds of the Company) and other eligible UCls that are managed directly or indirectly by the Management Company itself
or & company with which it is linked by way of common management or control or by way of a direct or indirect stake of
more than 10% of the capital or votes, then there will be no duplication of management, subscription or repurchase fees
between the Company and the UC|s inte which the Company invests.

¢) Directors’ fees, expenses and interests

A Director may be a party to, or otherwise interested in, any transaction or arangement with the Company or in which
the Company is interested, provided that he has disclosed to the other Directors, prior to the conclusion of any such
transaction or arrangement, the nature and extent of any interest of his therein, Subject to approval of the Board, a
Director may vote in respect of any contract or arrangement or any proposal whatsoever in which he has an interest,
having first disclosed such interest, He shall not be disqualified by his office from contracting with the Company. If a
Director declares his interest in any contract which the Company is considering entering into, he may be counted in the
quorum of any meeting to consider the contract and may vote on any resclution to enter into such contract, provided that
the decision to be taken by the Board of Directors relates to the current operations entered into under normal conditions.

The Company pays an annual fee to each of the Independent and non executive Directors amounting to EUR 55,000.
This amount is paid by the Management Company through the operating, administrative and sericing expenses paid by
the Company. The amount of Operating, Administrative and Servicing Expenses is acerued with every net asset value
calculation and paid quarterly in arrears. For the year-end as at 31 March 2024, atotal of ELIR 165,000 has been charged
as Independent and non executive Directors' fees,
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Notesto the Financial Statements
for the year ended 31 March 2024 (continued)

4. Charges and expenses {continued)

d) Operating, Administrative and Servicing Expenses / Operating Currency Hedged Share Class Fees

The Company pays to the Management Company fees to cover certain Operating, Administrative and Servicing expenses
and the execution of the currency hedging policy. The Management Company is responsible for discharging out of this
fee, the expenses described below, inter alia, payable to the Depositary Bank, the Administration Agent and the Registrar
and Transfer Agent or any other appointed entity. If the total actual expenses described below exceeds the total of
Operating, Administrative and Services Expenses and the Operating Currency Hedged Share Class Fee set for each
sub-fund and Share class, the excess of such expenses above such annual percentage will be borme directly by the
Management Company or its affiliates, and equally the Management Company or its affiliates may retain any surplus,

Il Operating, Administrative and Servicing Expenses cover the ongoing custody/depositary fees and safekeeping
charges payable to the Depositary Bank and its comespondent banks, fees for Fund accounting and administraticn
services (including domiciliary services) payable to the Administration Agent and transfer agency fees for registrar
and transfer agency services payable to the Registrar and Transfer Agent.

Cperating, Administrative and Servicing Expenses also cover expenses relating to the creation of new sub-funds;
the costs of the Subsidiaries (see paragraph (6) below); the Luxembourg asset-based taxe dabonnement, at the
rate referred to under Section “Taxation” of the Company's Prospectus,; fees and reasonable out-of pocket expenses
incurred by the Board of Directors; legal and auditing fees and expenses; ongaing registration and listing fees,
including ranslation expenses; the costs and expenses of preparing printing, and distributing the Company's
Prospectus, Key Investor Information Documents, financial reports, statements and other decuments made available
directly or through intermediaries to its shareholders.

This fee is set, for each sub-fund andior Class, at & fixed percentage of the Net Asset Value of the relevant
sub-fund or Class specified in the Company's Prospectus dated January 2024 (as specified in the table on page 72
and following). Such fee is accrued daily and payable monthly in arears.

Mo Operating, Administrative and Servicing Expenses shall be charged to Class W Shares, All the fees and charges
allocated to such Class of Shares shall be paid directly by a member or an affiliated entity of HSBC Group.

{iiy Operating Currency Hedging Fees cover the fees of the Administration Agent or other appointed parties relating to
the execution of the currency Hedged Share Class policy for the Currency Hedged Share Classes as described in
“Profile of the Typical Investor Categories”.

The maximum rate for (i) and (i) together for Class A B E, |, J LM M P. R, S X Y, YP, £ and ZP Shares is 1.0%.
However, the Board of Directors reserves the right to amend the levels of the above fees applicable to each Class of
Shares. In the event of an increase of such expenses, the concerned shareholders will be given at least one-month prior
naotice, of such increase. During this notice period, such sharehalders may request the redemption of their Shares, free
of charge.

The Management Company may instruct the Company to pay a portion of the aforesaid fees directly out of the assets of
the Cempany to any of the aforementioned service providers. In such case the fee due to the Management Company is
reduced accordingly.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)
4. Charges and expenses {continued)

dj Operating, Administrative and Servicing Expenses | Operating Currency Hedged Share Class Fees (continued)
The following table shows the rates of Operating. Administrative and Servicing Expenses:

Classa, BE ClassFLLKL  Class X 5P
MMPRU S.TYZLIF  (maximum %) Class W

EQUITY SUB-FLUINDS

a) Equity sub-funds

ASEAN Equity 035 025 0:20 ooo
Asia exJapan Equity 035 023 .20 oo
Asia gxJapan Equity Smaller Companies 035 025 0.20 oog
Asia Pacfic ex Japan Equity High Deadend 035 025 0.20 ooo
China A-shares Equity 040 0.3 0.20 oog
Chinese Eguity 240 0ag* 0.20 ooo
Eurnland Equity Smaller Companses 035 0.25¢% 0.20 omo
Eurgland Growth 035 D25 .20 oo
Euraland Value 035 025 020 ooo
Europe Valie 0as 025 0.20 ono
Global Emerging Markets Equity DA 030 0.20 000
Global Equity Circular Econornmy 035 025 0.20 ono
Global Equity Climate Change 035 025w 0:20 ooo
Global Equity Sustainable Healthcare 035 025" 0.20 [i1i1i]
Global Infraskruciure Equity 035 025 0:20 oo
Global Real Estabe Equity 040 Q25 0.20 oo
Global Lot Carbon Equity 035 025 020 ooo
Cobal Sustainable Equity Income 035 0.25 0.20 ooo
Hobal Sustainable Leng Temn Dividend 035 035 0.20 oo
Global Sus@inable Long Temn Egquiy 035 020+ 0.20 oono
Hong Kang Bquity 035 025 0.20 ooon
b) International and Regional Equity sub-funds

BRIC Equity 035 025 0.20 o000
BRIC Markets Equity 03s 025 0.20 oo
Fronter Markets .50 D40t 0.30 oo
Global Equity VolatlhityFocused 035 025 0.20 ono
c) Market Spedfic Equity sub-fnds

Brazl Equity 0.40 030" 0.20 000
Economic Scale US Equity 0.35 025t 0.20 oo
Indian Equity 040 0.30+ 0.20 moo
Mexico Equity (closed a5 at 28 July 2023) 040 030 025 L ELI]
Russia Equit®™ 040 0.30m™"™ 0.20 oon
Turkey Equity 040 0.30 0.20 LEL]

+ Until 31 July 2023, the sub-fund was named Thai Equity

* 0.30% for share class 39, 0.25% for share class 545; 0.35% for share class 548

** .20% for share class 539 and J

***0.40% for share class 536

****(.30% for share class 57

' 0.20% for share class 333

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

Aan () 20% for share class £

*4 0,35% for share class M

* 0.40% for share class J

+ 0.20% for share class T and T Shares shall be available for investment until the sub-fund's assets under
management reach a threshold of US% 150 million

~ The rate disclosed are a maximum % for F, K and Z share classes

0. 20% for share class S34

w0, 20% for share class J, 0.20% for share class S and341,

w( 20% for share class S42

un () 25% for share class J and 546

#0,20% for share class 543

# Mo Operating, Administrative and Servicing Fees have been accrued as at 31 March 2024 following the suspension
of MNet Asset Value calculation of the Sub-Fund as at 25 February 2022
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Notesto the Financial Statements
for the year ended 31 March 2024 (continued)

4. Charges and expenses (continued)
d) Operating, Administrative and Servicing Expenses/ Operating Curmency Hedged Share Class Fees (continued)

Clazs &, B.E ClassF LJLK L  Class X, SP

Subfund MMPRU S TY,LIP (maximum %) Class W

BOND SUB-FUNDS

Asia Bond 035 025 .20 ooo
Asia ESG Bond D35 025 0.20 oo
Azia High Yield Band 035 035" 0.20 oo
Asian Cumenciss Band 035 025 020 oo
Branl Band 035 025 0.20 ooo
Corporate Euwo Bond Foed Term 2027 (launched as at 30 June 20231 020 0.20 0.20 R
Eure Band 035 0.15 0.5 poo
Eurp Band Total Retum 025 0.2 0,15 ooo
Eurn Credit Bond 0325 iedi g 0.15 {111 1]
Euro High vield Bond 025 020 05 oo
ESG Shart Duration Credit Bond 025 0.15 0.15 omo
GEM Debt Total Return 035 0.25* 0:25 ooo
Global Bond 0315 0.15 0.5 ooo
Global Bond Total Retum 025 020 015 0oo
Global Corporate Bond 025 o 2o 0.15 -
Global Emerging Markets Bond 0.35 [ 15 0.20 oo
Global Emerging Markets Corporate Sustanable Bond 03s 0.25 0.20 omo
Gobal Emerging Markets ESG Bond 035 035 020 oo
Global Emerging Markets ESG Local Debt 035 025 0.20 .
Global Emerging Markets Local Debt 035 025 020 ooo
Glpbal ESG Corporate Bond 025 0.20 0.15 [17i]1]
Global Government Bond 025 0.20 0.15 -
Global Green Bond 025 020 015 oono
Global High Income Band 035 0.20* 0.15 ono
Global High Yield Band 0315 D20 015 ono
Global High Yield ESG Bond 025 020 0.15 oo
Clobal High Yield Secuntsed Credit Bond 0325 0.20 015 -
obal Inflation Linked Bond 02548 {1 1 0.5 i
Global Investrment Grade Secuntised Credit Bond 025 0.20 015 ono
Global Lower Carbon Band 025 0.20 015 oo
Global Secungsed Credt Bond 025 0.20 015 ooo
Giobal Short Duralion Bond 030 015 0.1 0o
India Feeed Income 035 025 0.20 omn
RME Fixed Income 025 020 0.5 oo
Singapare Dollar Income Band [e]r] (U [ 0.20 ono
Ugra Short Duration Bond 015 015 (1§ ] ooo
U Doliar Bond 035 015 .15 ooo
LS High Yield Bond 035 (10 0.15 oo
LIS Short Duration High Yield Band 035 03I 015 000

* Until 2 July 2023, the sub-fund was named Global Short Duration High Yield Bond
* 0.15% for share class S

A 020% for shareclass F & 2

ArA (0.12% for share class P

+ 0.20% for share class S26; 0.35% for share class 547

+++ 0,12% for share class £26, 0.15% for shareclass Zand F

+4+++ 0.20% for share class 528 and 540

" The rate disclosed are a maximum % for F, K and Z share class

~0.11% for share class 516, 0.18 for share class |

“0.10% for share class 56, 0.20% for share class S20

*# 0.30% for share class |, 0.20% for share class S21, 0.25% for share class 54
9 0.20% for share class F and 511

488
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

4. Charges and expenses {continued)
o) Operating, Administrative and Servicing Expenses / Operating Currency Hedged Share Class Fees (continued)

Class A, B E, ClassF L J KL, Class X, SP

Sub-fund MMPRUY 5 TY.2IFP  (maximum®) ClassW

OTHER SUB-FUMDS

Global CreditFloatng Rae Fied Term Bond 2023 - 1 (closed as at 5 July e

2023) 013 [ ]

Global CreditFloabng Rate Foed Term Bond 2023 - 2 (closed as at 28 013 044" z z

Decembear 70231 ;

Global Emernging Markets Mult-A5setincomse 035 035" 0.20 oo

Managed Sakitions - Az Focused Conseratng 03s 025 0.20 oog

Managed Salutions - A5k Fooused Growth 035 0.25 0.20 ooo

Managed Solutions - Asia Focused Income 035 025 0.20 000

Multi-2g5e Snde Factars 0.20 020~ 0.8 oo

Muls-Sirategy Target Remm 0.20 0. 30 0I5 000

US Income Focused 025 015" 0.15 ooo
+' 0.20% for share class F

#4 0,20% for share class and 0.15 for share class ZP

~ The rate dizclosed are a maximum % for F, K and Z share class

~~~0.15% for share class F, K and Z

A0 0.35% for share class 549 and ** 0.15% for share class F and Z

“* This percentage is a capped fee. The actual amount paid will depend on the actual Operating, Administrative and
Servicing Expenses incurred by a share class. Any actual Operating, Administrative and Servicing Expenses incurred
by a share class exceeding this cap will be bome by the Management Company

3. Transaction expenses and extraordinary expenses

Transaction expenses linked to security dealing are included with the cost of investments purchased and deducted from
the proceeds received on sales of investments and are included in the statement of operations and changes in net assats
under the heading “Transaction Fees".

Each sub-fund bears the costs and expenses of buying and selling portfolio securiies and financial instruments,
brokerage fees and commissions, interest or taxes payable, and other transaction related expenses. These transaction
feas are accounted for on a cash basis and are paid when incurred of invoiced from the net assets of the sub-fund ta
which they are attributable. Transaction fees are allocated across each sub-fund's Share Classes.

The Company bears any extraordinary expenses including without limitation, litigation expenses and the full amount of
any tax, levy, duty or similar charge and any unforeseen charges imposed on the Company or its assets.

For debt securities and derivatives, transaction costs are not separately identifiable from the purchase price of the security
and therefore cannot be disclosed separately.
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Notesto the Financial Statements
for the year ended 31 March 2024 (continued)

6. Taxation of the Company

The following is based on the Company’s understanding of the law and practice currently in force in the Grand Duchy of
Luxembourg and is subject to changes tharain.

The Company is not liable to any Luxembourg tax on profits or income. The Company is however liable in Luxembourg
to a tax of 0.05% per annum of its Net Asset Value, such tax being payable quarterly on the basis of the value of the net
assets of the Company at the end of the relevant calendar quarter. The tax rate is reduced to 0.01% per annum for
Classes SP, ZP, J, L & W, X and Z Shares in the ralevant sub-funds. Mo stamp duty or other tax is payable in
Luxembourg on the issue of shares.

The classes/sub-funds may be exempted from this 0.01% tax if they comply with the requirements ofthe articles 174 and
175 of the 2010 Law which include: (i} the shares ofthe class/sub-fund must be reserved toinstitutional investors; (ji) the
exclusive object of the classfsub-fund’s portfolio must be the investment in money market instruments andfor deposits
with credit institutions; (i) the remaining average maturity of the classfsub-fund’s portfolio must be less than 80 days;
and (v} the classisub-fund must benefit from the highest possible rating of a recognized rating agency.

Following are also exempt from this tax:
a) Any sub-funds only held by pension funds and assimilated vehicles;
b) sub-funds whose main objective is the investment in microfinance institutions;

¢} sub- funds/Classes of Shares (i) whose Shares are listed or traded on at least one stock exchange or another regulated
market operating regularly, recognised and open to the public and (i) whose exclusive object is to replicate the
perfarmance of one or more indices. If several Share Classes are in issue in the relevant sub-fund meeting (i) above,
only those Share Classes meeting (i) above will benefit from this exemption;

d) The portion of any sub-fund's assets (prorata) invested in a Luxembourg investment fund or any of its sub-funds to the
extent it is subject to the subscription tax;

Also exempt from the tax are the value of assets represented by unitsfshares held in other eligible UCIs provided that
such units/shares have already been subject of this tax provided for by Article 174 of the 2010 Law as amended or by
Article 68 of the law of 13 February 2007 as amended.

Mo Luxembourg tax is payable on the realised or unrealised capital appreciation ofthe assets of the Company.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

6. Taxation of the Company (continued)
Ciher Taxes

Under applicable fareign tax laws, withholding taxes may be deducted from interest and dividends and capital gains taxes
may be payable at various rates, For the summary of foreign tax laws and practices, refer to Appendix 1.

Ganaral

In many markets the Company, as a foreign investment fund, may be subject to non-recoverable tax on income and
gains (either by withholding or direct assessment) in relation to the investment returmns it realizes from its holdings of
shares and securities in those markets. Where practicable the Company shall make claims under the relevant double tax
treaties and domestic law of the countries concerned in order to minimize the impact of local taxation on the investment
return and to obtain the best return for its shareholders. Those claims shall be made on the basis of the Company's
understanding of the validity of such claims given the information available from the Company’'s depositaries, external
advisers and other sources as to the interpretation and application of the relevant legal provisions by the tax authorities
in the country concerned.

The Company shall seek to provide for tax on capital gains where it considers that it is more likely than not that the tax
shall be payable, given the advice and information available to the Cempany at the date concerned. However, any
provision held may be insufficient to cover, or be in excess of, any final liability.

The Company shall seek to claim concessionary tax treatment and account for tax on a best efforts basis, given the tax
law and practice at that date. Any change in tax law or practice in any country where the Company is registered, marketed
or invested could affect the value of the Company’s investments in the affected country. In particular, where retrospective
changes to tax law or practice are applied by the legislature or tax authorities in a particular country these may result in
a loss for current Shareholders in the affected sub-fund. The Company does not offer any warranty as to the tax position
of returns from investments held in a particular market nor of the risk of a retrospective assessment to tax in a particular
market or country.

7. Net asset value disclosures
a) Closing prices

The assets of the sub-funds are valued using prices available at different times during the day of 31 March 2024, being
the last business day ofthe reporting period.

The following sub-funds are valued using prices available at different dates, prior to 31 March 2024,

Sub-fund Valuation date
Global High Yield Securitised Credit Bond 25 March 2024
Global Securitised Credit Bond 26 March 2024
ASEAN Equity” 27 March 2024
Aszian Currencies Bond 27 March 2024

* Until 31 Juty 2023, the sub-fund was named Thai Equity

If the Company had calculated the Net Asset Values solely with a view to publication, the market prices used to value
the net assets would have been the closing prices on 31 March 2024, However, these Net Asset Values would not have
been significantly different from those shown in these financial statements.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

7. Net asset value disclosures (continued)
b) Cross sub<Sund investments

As at 31 March 2024, the total cross sub-fund investments amounts to USD 399,298,082 and therefore the total combined
net assets at the year end wathout cross sub-fund investments would amount to USD 32,854, 217 9248,

The following table shows the amounts of cross sub-fund investments made by each sub-fund:

Sub-fund Investment valua
uso
Global Bond 2,000,017
Global Bond Total Retumn 38541401
Global Carporate Bond 63932 488
Global Govemment Bond 159450620
Global High Yield Bond 2T 275002
Global High Yield ESG Bond 922548
Ultra Shant Duration Bond 45509238
US Dollar Bond G462 463
Global Emerging Markets Mulb-Assat Income 3079536
Managed Solubons - Asia Focused Cons envative 13578 380
Managed Solutions - Asia Focused Growkh 59164915
Managed Solubons - Asia Focused Income 22835 757
Mulbi-Strategy Targst Ratum 12048 398
US ncome Focused 31454 319

8. Cash collateral information

As at 31 March 2024, the Company has paid{received) the following cash collateral:

Cash Collateral in
Sub-fund Counterparty Instrument Type Currency subfund currentcy
Asia Bond

Credit Default Swaps, Forward Exchange
BNP Paribas, Mew York Contracts v 80,000

Asia High Yield Bond
Australia and New Zealand Banking,

Ballara Farward Exchange Contracts ED {220,000}
Credit Default Swaps, Farwasrd Exchange

BNP Paribas, Mew York Contracts usD 233,309

Credit Agricole Forward Exchange Contracts LD (430, 000}

Sate Swreet Bank and Trest Company. Forward Bcchange Contracts usD 310,000
Euro Bond Total Retum

HSEC Bank, London Optlon, Futures EUR (850, 000

Soclété Géndrale, Parls Credit Default Swaps ELsR 910,832
Euro Credit Bond

HEBC Bank, Londan Option, Futures EUR {3,200, 000}

Société Géndrale, Paris Credit Default Swaps EUR 1978, 155
Euro High Yield Bond

Sociéte Générale, Paris Forward Exchange Contracts EUR 5250
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

8. Cash collateral information (continued)

Cash Collateral in

Sub-fund Counterparty Instrument Type Currency subdund currentey
GEM Dbt Total Retum
Credit Default Swaps, Forward Exchange
Bardays Bank, Pic Contracts, Futures LED 776,935
BMP Paribas, Mew York Forward Exchange Contracts LED {160,000}
Gtibank Interest Rate Swaps, Forward Exchange Contracts LED 15,564
1P Maorgan, London Imterest Bate Swaps, Credit Default Swaps LED 41,465
1P Maorgan, London Imerest Rate Swaps, Credit Defaul Swaps usD (5,645}
L.P Morgan, London Interest Rate Swaps, Credit Default Swaps LS 17,158
Nerrill Lynch Intermnational Forward Bxchange Contracts =D 1
Iorgan Stanley, London Farward Bcchange Contracts =D |50, 000
Standard Chartered Bank Forward Ecchange Contracts D {50, 000}
LES Forward Exchange Contracts L&D {161,952}
Global Bond Total Retum
1P NMorgan, London Interest Rate Swaps EUR {157, 222}
1P Margan, London Imerest Rate Swaps LsD 212,551
Global Corporate Bond
Barclays Bank, Plc Credit Default Swaps 5D {109,811}
Credit Agricole Farnward Bcchange Contracts (L] (6,651, 555}
Werrill Lynch Intemational Forward Bxchange Contracts =D {77678
Royal Bank of Canada, London Forward Exchange Contracts LED 1,346,473
Foyal Bank of Canada, London Forward Exchange Contracts sD 370,000
Sociéte Génerale, Paris Forward Exchange Contracts sD {17,514}
Global Emerging Markets Bond
Bardays Bank, Plc Credit Default Swaps, Futures LsD {40m, 359}
BHP Paribas, Mew York Forward Exchange Contracts LD 146, 000
Deutsche Bank, New York Forward BExchange Contracts LED 2
1P Morgan, London Credit Default Swaps ED 30,581
Merrill Lpnch Intemational Forward Exchange Contracts L1533 {980,000}
Margan Stanley, London Options, Forward Exchange Contracts (L] 1.680,000
Standard Charered Bank Forward Excchange Contracts s {9, 000}
Global Emerging Markets E5G Bond
Bardays Bank, Plc Credit Default Swaps =D 118,102
1P Morgan, London Credit Default Swaps, Futures usD 125,587
Global Emerging Markets E5G Local Debt
Barclays Bank, Pl Forward BExchange Contracts, Futures LED 4,159,584
BNP Paritas, Mew York Forward Bxchange Contracts, Options LE7 670,000
Gtibank Farward BExchange Contracts L&D 1,229
Goldman Sachs Forward BExchange Contracts L&D 120,000
HSEC Bank, Londan Farward Exchange Contracts ED (960, 000}
LPMorgan, London Interest Rate Swaps LB 318,460
LP Naorgan, London Imeres Rate Swaps B0 10,434
1P Maorgan, London Imerest Rate Swaps usD (155}
1P Morgan, London Interest Rate Swaps UED {45}
LF Morgan, London Interest Rate Swaps D 55,581
Werrill Lynch Intermational Farward Bxcchange Contracts, Options D (250, 000}
Maorgan Stanley, London Forward Bechange Contracts, Optlons [0 909,908
Srandard Chartered Bank Forward Exchange Contracts L&D 540,000
UES Forward Exchange Contracts, Options LED {w
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

& Cash collateral information (continued)

Sub-fund

Counte rparty

Cash Collateral in

Instrument Type Currency subSund currentcy

Global Emerging Markets Local Debt

Interest Rate Swaps, Forward Exchange Contracts.

Bardays Bank, Plc Futures sD 13411600
Interest fate Swaps, Fonward Exchange Contracts,
Bardays Bank, Plc Futures s &)
Interest Rate Swaps, Forward Exchange Contracts,
Bardays Bank, Plc Futures L&D 21}
BNP Paritas, Mew York Forward Exchange Contracts, Options L&D 178,506
tibank Forward Bxchange Contracts LsD {5,908, 743}
Credit Agricole Forward Exchange Contracts usD 360,000
Credit Suisse Intemational, London  Interest Rate Swaps S0 270,000
Deutsche Bank, New York Farward Exchangs Contracts L&D |, 57
Geldman Saths Farward Bechange Contracts LED 4160000
HEBC Bank, Londan Forward Exchange Contracts e (2,225,878}
1P Morgan, London Interest Rate Swaps LED (27
1P Morgan, London Interest Rate Swaps (LW 1951, 568
1P Morgan, London Interest Rate Swaps sk 32,978
1P Maorgan, London Imterest Rate Swaps LED {660}
LF Morgan, London Interest Rate Swaps D {161}
P Morgan, London Interest Rate Swaps usD 210,509
tierrill Lynch Intemational Forward BExchange Contracts, Optlans LED (3,430,004}
Maorgan Stanley, London Forward Bxchange Contracts, Options =D 5080, 000
Standard Chariered Bank Forward Bcchange Contracts LsD (161}
Srandard Chamered Bank Farward Exchange Contracts LED 4,075,550
Global ESG Corporate Bond
Credit Agricole Forward Exchange Contracts (1553 {460,000
Werrill Lynch Intematicnal Forward Exchange Contracts {12 (340, 000}
société Genérale, Paris Fomward Exchangs Contracts use 430,000
Global Govemmeant Bond
Bardays Bank, Plc Farward BExchange Contracts LD (880, 00}
BNP Paribas, Mew York Forward Exchange Contracts D {10, 000
P Morgan, London Interest Rate Swaps =D 6,997,525
UBsS Interest Rate Swaps, Forward Exchange Contracts usD 234,319
Global High Incoms Bond
Credit Default Swaps, Forward Exchange
Barclays Bank, Plc Contracts, Futures e {1,953, 1458}
Credit Defaull Swaps, Forward Exchange
Bardays Bank, Pl Contracts, Futures usD 1683711
BNP Parbas, Mew York Farward Exchange Contracts =D 230,000
LPMorgan, London Credit Default Swaps, Futures LsD 5527,335
Maorgan Stanley, London Forward Bxcchange Contracts [ {11,502}
Société Géndrale, Paris Forward Exchange Contracts sh {54, 0000
Global High Yield Bond
BNF Paribas, Mew York Forward Exchange Contracts [N {550, o0
Credit Agricole Forward BExchangs Contracts D 1560000
1P Morgan, London Futures, Credit Default Swiaps sD 900,383
Sociéré Gendrale, Paris Forward Exchangs Contracts 5D {15,325}
Standard Chartered Bank Forward Bxchange Contracts =D {30,000}
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

8. Cash collateral information (continued)

Cash Callateral in
Sub-fund Counterparty Instrument Type Currency subdund currentcy
Global High Yield £5G Bond
Credit Agricole Forward Exchange Contracts a0 (20,0000

Global Inflation Uinked Bond

Goldman Satchs Interest Rate Swaps, Forward Exchange Contracts D 260,000

LP Morgan, London Interest Rate Swaps ush 310,000
Global Lower Carbon Bond

Credit Default Swaps, Forward Exchange

Barclays Bank, Pl Conteacts =D {35,725}

1P Morgan, London Futures, Forward Exchange Contracts =D 0,000
Global Short Duration Bond

1P Morgan, London Interest Rate Swaps L1 1,534
RMIB Fixed Incoms

HSBC Bank, London Forward Bxchange Contracts s {1,200, 000}

State Street Bank and Teust Company  Forward BExchange Contracts =D 1,200,000
Ultra Shoat Duration Bond

BHP Paritas, Mew York Forward Bxchange Contracts LED 750,000

Standard Chartered Bank Forward Bcchange Contracts L&D { 760, 000y
US Dollar Bond

Goldman Sadhs Fomward Exchangs Contracts use 158,000
US High Yield Bond

JF Morgan, London Futures, Credit Default Swaps L5 i) 73,545

Global Emerging Markets Multi-Asset Income
Forward BExchange Contracts, Futures, Interest

Bardays Bank, Ple Rate Swaps LED {42,508}
Forward Exchange Contracts, Futures, Interest
Bardlays Bank, Plc Rate Swaps usD {1,553}
Forward Exchange Contracts, Futures, Interest
Bardlays Bank, Plc Rate Swaps wsE (8}
Forward Exchangs Contracts, Futures, Interest
Barclays Bank, Plc Rate Swaps usD (28}
BMP Parlbas, Mew York Farward Bcchange Contracts, Optlons =D 100,000
Goldman Sachs Forward Bcchange Contracts LD {103, 0
HSBC Bank, London Forward Bcchange Contracts, Futures [0 {10, 0000
1P Morgan, London Interest Rate Swaps, Credit Default Swaps LBk 5 602
1P Morgan, Landon Interest Rate Swaps, Credit Default Swaps usn M1
LP Worgan, London Interest Rate Swaps, Credit Default Swaps L&D {12}
LP Morgan, Lendon Interest Rate Swaps, Credit Default Swaps LED {3
LP Morgan, London Interest Rate Swaps, Credit Default Swaps usD 4,063
errill Lynch Intemational Forward BExchangs Contracts, Optons usD 10,000
Maorgan Stanley, Landon Farward Exchange Contracts, Options LD {40, mou)
Standard Chartered Bank Forward Bxchange Contracts LsD 40,000
UES Forward Exchange Contracts, Options =D 10,000
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

& Cash collateral information (continued)

Cash Collateral in

Sub-fund Counterparty Instrument Type Currency subfund currentcy
Multi-Asset Style Factors
Bardlays Bank, Plc Forward Exchange Contracts EUR 108,504
BNP Paribas, Mew York Forward Bxchange Contracts EUR S50, 000
Crediz Agricole Foraard Bcchange Contracts EUR 14,380,000
Farward E:(thﬂl-‘ﬁc Contracts, Futures, Intercst
HSBC Bank, Landan Rate Swaps, Overnight Index Swap EUR 10,578,689
Forward BExchange Contracts, Futures, Interest
HSBC Bank, London Rate Swaps, Overnight Index Swap EUR (1113401}
Forward Exchange Contracts, Futures, Intersst
HsEC Bank, London Rate Swaps, Overnight Index Swap EUR 3,554,040
Forward Exchange Contracts, Futures, Intersst
HSBC Bank, London Rate Swaps, Overnight Index Swap EUR 5190405
Farward Bxcchange Contracts, Futures, Interest
HSBE Bank, Londaon Rate Swaps, Overnlght Index Swap EUR 4}
errill lynch Intermational Futures EUR (4,140,000}
Margan Stanley, London Forward Exchange Contracts EUR 2,160,000
Roval Bank of Canada, Landon Forward Exchange Contracts EUR 1,230,000
Société Géndérale, Paris Forward Exchange Contracts, Futures EUR 73,589
Standard Chartered Bank Forward Exchange Contracts ELR 1,140,000
LIS Farward Exchange Contracts ELR {1,041, 297}
Multi-Strate gy Target Return
Barclays Bank, Plc Forsard Bcchange Contracts ELR (3,564}
Gtibank Farward Exchange Contracts EUR 510,000
Faorward Excchange Contracts, Futures, Interest
HSBEC Bank, London Rate Swaps, Overnlght Index Swap, Options EUR (252,406}
Farward Bcchange Contracts, Futures, Interest
HSBLC Bank, London Rate Swaps, Overnight Index Swap, Options EUR 4,851}
Forward BExchange Contracts, Futures, Interest
HSBC Bank, london Rate Swaps, Overnlght Index Swap, Options EUR {239,085}
Forward Exchange Contracts, Futures, Interest
HEBC Bank, Landon Rate Swaps, Overnight Index Swap, Options EUR 255, 790
Forward Exchangs Contracts, Futures, interest
HSBE Bank, Londan Rate Swaps, Overnight Index Swap, Options EUR {184,521}
Nerrill Lynch Intemational Options EUR {50, 0000
Maorgan Stanley, London Forward Bxchange Contracts ELRR {180,000}
Forward Exchange Contracts, Futures, Total
Socidte Génerale, Paris Retum Swap EUR 233,500
Sociéte Générale, Parls Forward Exchange Contracts EUR 1,266,709
LIES Forward Bcchange Contracts EUR 350,000
US Income Focused
Bardays Bank, Pl: Futures, Credit Default Swaps LED (634, 708)
JP Morgan, London Credit Default Swaps L] {219, B8}
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

9. Dividends

Muost distributing fund share classes in issue as at 31 March 2024 have had UK Reporting Fund status, either from
1 April 2010 or from the launch of the fund share class concerned. All Distribuling and Accumulating Share Classes have
UK Reporting Fund status from 1 April 2013. As and when new fund share classes are launched, UK Reporting Fund
applications shall be made to HM Revenue & Customs accordingly. Details of the share classes that have UK Reporting
Fund status can be found on the HM Revenue & Customs’ website (www hmrc.gov.uk).

At the date of this report, the status can be found at
reporting-funds
The Company publishes annual reportable income infermation that shareholders require for their UK tax returns at

wherwd Kpmigreportingfunds co uk. Ifinvestors do not have access to the internet they can apply in writing at the registerad
office of the Company.

The Company paid the following per share dividends (ex-dateh during the year ended 31 March 2024:
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‘The dividend rates disclosed in the note are reported in sub-fund currency by using the exchange rate as at record dates
of the distributions.
+ Until 31 July 2023, the sub-fund was named Thai Equity.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

9, Dividends (continued)

L L L TE Lol L33 T WE BT Lol T L
[T e L] 3 ot ] el W beid Fild b ) Bl Wik Jubi
“Ercans Bt Bmmer Comgmes
8 na = orzem - - - - - - - - - -
o e 3 B - = - . . . . i P i
o om g Ko i
me e oET = - - = - o
e i e Ve
% L] DR E £ = £ g
B R ] (T 0 ] - - - - - - - - -
[ LX) Badi - - - - B
] L] AT 3 2 £3 = = = E 5 1
g W
=8 L= orEes - . . . .
B e SIS - - - - - - - - =
L) L) ore-& a £ b
e LT L] - - - - - - - - -
= L] (X5 - - - -
Gaocal e srgmg Sares by gt
Yy [r=3 BEaE - - . - B - =
BIGAF L2 ol * - - v . = =
D ClF %] " [ 51 - - " " " - - " - - -
L] R LI ¥ N - - - L -
g [T a OV s = a = u " = = = -
£ (11} [:hat ) - - - - - - -
aotal gty S ks Srangs
o L] - BEuger - - - - - - E - - -
&= (2] - r L2l r . aswmty v v S - - S
G R BT
P e s piEE = = . . . . = a -
e o ann [T (TP [TUE BEEDH ey (3.0 BT EENEE Expan o [T=
A e ansn oo e L1 O [ [T LY T 2] Lo 0 LE T
L] 2] b £ Ll r BEATE = r Sy e T AraE
L] (2] - [:Splh - - - - . . E - - -
LT [ asyre - LR " e ] - L ) L] Efwng = & ey =
I [ - B iy = I T I E 2 + i
b £ anF LL- Ll oasEn BImmE BT sEEm ETE sameT =2t L] =2t
=i o - - LEE S - . Lo - . sarE = = LA
ot YW a i e B
A ] amerm [T T DmEey [T [T DECEIR I DO B EATHIN omMas LT
e (2] et EEE B LE-R S B LS fmEs BawE Basam sl amavs Lt
A s LTI (1 e BEW-Ar BEulE BEmIE e BEaafmL BEam eami LT L
B B 2] BErEL LLL ] LS pEma BEEE B Em e Bemi EEmHT BEEa EE— o
ANNGEF T3 Ty [T nBmI TR DE4DM D M LoD oo coxTm LT B
AN ™3 2EEES BT L1 HiEEm BEARTY BmiFA rmns ‘ol 2Hnia Lmun B A
A e arema LT e L 150 LLE 5 g 5 Ema L DI L] LT 2 )
L (-] BEETE o R Bt IR L=l ald &t Rl b SR a s s
S ALY e arms 0.Zerm LR LI nIEw [EE B0 e L ) nxm ImD LESTEE ] LET
T £ LR 5 e DmTen LB BT oEEE e LF ] L] DIEmsE LEE -] LE
A A wo LT BRI LEE 1 [T (T [T S me L] BTy Esgm [EE- 1 ST
A 2] D [To5 ] Dm LT R [ 5] (=T 4 3t b Dt B camnle 0mma1 LT
" " BEEr a - - : . i . - % o
TAERE A 2] NS - LET o - VT Lt 1 P - gme =
n =0 aieim . p i . . . . - . d
= [} = . LIE ] = . o] = . o = = T
2 [ . v BB " . BEti e ' ' souEs . LEE
b i e O R
s £ [T} 5. ] - - - - - - - - -
=g 2] DI HEA - - . . . . . B * 4
o 3 (T - - - - - - - - - -
& o - B - - oS . . £ b - - CE =
GRS IV BTG T T
Ay [ s . - . . - P - - - -
PPN S o R v 1 g - [EE-C] . T . 11w = Lol .
=m o anwes ONE DM ooy el Oots R ROy o] EamR L1 Ot e
=i e s . DR = . [l : s BT = = Lol

"The dividend rates disclosed in the note are reported in sub-fund currency by using the exchange rate as at record
dates of the distributions.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

9, Dividends (continued)
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*The dividend rates disclosed in the ncte are reported in sub-fund currency by using the exchange rate as at record
dates of the distributions.
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Notesto the Financial Statements
for the year ended 31 March 2024 (continued)

9. Dividends (continued)

apr- [ = o g 3 13 O Dec- T - mr-
But-Ang Eumare PRy Buid BERY [IIT] 3833 [T Bed FTEE] i i3k BEbi Fer]
T i Lt Fai il LLLC] LI LE e LB LEE
o L] | - = =
Ture it
a (L] - LE T - . - .
Ao [T} - DA - - - - - -
(13 L] [E - . - . .
LIS L Bl BT S £ s = 2
aam fong
ams waa Souses LI BEHLLLY L] OEEmI  0EMeMM  SS38Ra BDUNNN  OSdeEM  oBd  Afdesh Bouam
A L0 (L] Rl L]-HEET] BEving pamme DEOEET DOV SEUMN SOTROT GEJENY  DERNCY  QEUEN]  BEETIY
LT L] . R TE ] = . . = . . . = . .
R 1] - [Pt ] = - - - . = . " &
Lo T (1] - - - . - SE0SEM  DDOWE  ORAFS DEDND  03HEN  DONEAY
e 1] - LT E - - - - - - - -
T 1] - [R5 - - . - . - . - - -
= k) = - BiErTra * - Do .. - Bf = - By
I HH A (1] . = oHim . - DN . «  opEems = + BN
IHOEF [£1] - - [l - DT - s e - s DY
0 1W EEa 1] - - EDRIE - ~ OO0 . - OesEe - - DD
LT g (] - - BEHDE - - i - PR E1H - - minEr
=0 1m e L] - - BEEED - - BEes . - osehEd - - BERMAP
anm RS o
wa LU R AR L LEES 2 BEEENT  pEGEE BEINST  BDLME  OOeEDE  DSmile QRN BBuan
AT B wa smnE DI L i o oEstal  pmobd  Sieestn  pooditel  o@0mtd  DEMEn  oacen  REMtEn
AR AU (1] LR oEstd B oo OEIIHG DEIMIE SIS DOTMEM  DOMNT DO QEaTE DOEME
A R 1] [ 1o o] DOMHE BN 0 OO OOISH0  DOJENEE  GEMME  DONSD  O0ITM  DCHAEY Q34857 DOMeD
G 1] B ;15 o T i OOSHOE  OOSMEIS BUSONd . DORME  00SSET  DOSRG  QSSNIN)  DUOHGW
AN D 1] L1 AT 1 TEd0 ] CLEEEHY L1 i OOOSIS  DOOURE  B091iM  DOOER  QOOSHT  DOMDR  QS0SNM  DODMTE
o wa BoEumEy neEgig B b BEON L BAIINT  DOOWE  BSSdle  BEOIIG  OOEMN DA AS0AIGN  BEEMEY
AR el 1] ELNEE [T o BEES [T BENEEE BRI SE3TE  DEMHE  QAME) BEVIME  ASNaM  BRIMAN
AW g e
g wia . (T ] - . . - . . - . . .
am usa BRI BEEE LI oo OONWTIT  DOMNE  GEREE]  DORNRM  OEONEE OO QEMEN  DOIGT
amr o DIHTeL DOEHDE DI L] OSSO0V QE4EEEE DDMDMNM  DOOTAT DODEE O3EMEl0  DDUNT
AN aKL ] EDE3TY OO 1 2] O OEOSEE)  OOMOE  QEGSEN  DOBGEDE OO0S) DOMER Q00SE DO
A 1] 1 L1 1 ] DT OOMNP  ORNE L BEITHS  OONA QAN DOORNG QETTRR DOEMD
A 1] B O T [TLT OOMNRGE DOMMES S5 DIDOOGE DANADN DEORNN  OSITE  BENEM
L il % LELIE) = ® L = = 8 L3 o = Ly
e cmi 1] - B Sz - - . - . - . -
e pmr L] - LT - - - - - - - - - -
L wig ET-E -l LT Skl DAt OachiEl OOckMd  Sfdedd  Bpund  doemDE  dduEm  doeird  Gbenim
[l L] B BN N DB DA DEMSE  DOMNND  QECEFIR  DENORN  OBMHY  DENEND
(IS ] B B4 BB B BEREDEE LTk OOcktd OBOLE) SN4ES  OOHDOEI  DAWHRE  BEAOFIIE  O2sME BEHAEN
D A L] BERIEE pomibia pxas oora OEMLM  DEFEOOY  SEITHE DORMM O87END DOCMENG QSR DERHED
[Ty [T et [TLED] T B OOsEuiS  DOUinRD  SS4dNeR  BOUSONE  AfieMd Okl ASaEM  Spoees
i o = Somms aEas LT aEmEy aEINERR  oOvMEN 808383 DERRIEYT  OSWMI  DEOMTE  SSN06N  BEchSe
B wea BETResy BEI L] LI OSETELL  DOEFIOH  GSSCfdl  DObRNT  ORMcEY  DONEN  QaeEE Db
i wa . DT = B - - B o . . B “
TR 1] DETMES = B HEER - 0.sTeml = GARE «  gsEm = DasEmE
=l L1 - - Bz - R AT - LEIC 2] = maamer
0 1H AU 1] - - ] - - DB . - OoTeme - - EIDEY
DR OEF [£1] - - mimn: - - DEsEn - - BANES - - IR
=01k EE ] - - Eigalic - - BN . - BAnE - - BARE
L L s - - i - ] - - AEME - ST T
kAT wan - - (L] - ~ G - - ahmm = T 1EEE
e e = ] By - » By . L - = BiEEY
AninCursrien Bord
L] e . O OART " . L ' " ' " v
[T [F 1] - 1D s = " = . a - = - 0
= [T - [T - - . - . - . - - -
o Py
- 1] - [ F )] - - - - - - - -
LI LD 1] - L1200 ] - - -
L) L] = DFpin = = - = = = = *
= L] - [ETE T - -
Ll ]
—= 1) ST ] : : z C z

"The dividend rates disclosed in the note are reparted in sub-fund currency by using the exchange rate as at record dates
of the distributions.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

9. Dividends (continued)
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"The dividend rates disclosed in the note are reported in sub-fund currency by using the exchange rate as at record dates
of the distributions.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

9. Dividends (continued)
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"The dividend rates disclosed in the note are reported in sub-fund currency by using the exchange rate as at record
dates of the distributions.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

9. Dividends (continued)
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‘The dividend rates disclosed in the note are reported in sub-fund currency by using the exchange rate as at recard
dates of the distributions,
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

9. Dividends (continued)
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*The dividend rates disclosed in the note are reported in sub-fund currency by using the exchange rate as at record
dates of the distributions.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

9. Dividends (continued)

i [T A ik iy Bog 1 Co Bl TS CE g
m Clffands IiE FekF Ji0 PEEE 1411 #11 HI_I Pl H-\_H Hidi T 4
LU DRI M [ i )
AEDIS Cagr Lo . ] C = . = = = BEMT . QEHTET  JETRN QEID
REDE [ E =i v ® T L T ® " = BEEAE 232 Q@ITvel Q@
AEDE G g = . = SRR SRV GSMWEG RoUEE
L = - B3 me - L L - -
L] - B - -
-y = ] . . . . . . . . -
o Ex ] LFT: 0 - " . " B " . . =
VB H ] B0
=3 [ ooEIE S oy oM SPENAR  ODDEMOE  DDENR] ORI SSEN GO @EENd  geEmE
Ll L LG ] aE e T FmEEN RN DOIN OREIE RN EEIIEY SEMRD  QMNE Qo
AN SR ET) asamar ety BT A SETMEY  DEIEM  OONTI  GGHGMN  Gsiin Gl GoThEe  OoXOm
AMDe R L LE T OB bl L) SIEaORE D04 OOHEN  AIESRYY GEGWITEY  OS0eERr  AD0WR  oogWem
L1l Lol - - BT - LR - - LR ] - - LRI
L1} L] BN - - B Y - . NTTT - BEAN
il o] - BiFiem - - O b - . AT - 0 Fn
m [ BT =) = E = 3 a = = e
=t il k= I = - LR =2] - - B.isme - DEWE
B et Cun Soe mign e B
AD oy Builiss - - - - -
Abin Bo K Y LR - - - -
(] L] Hadid® - - - - - - - - -
=i L] - BAFRET - - 0 i - - BiEEE - - B
miim CAP [ B = - EEEEE B - aas - - pHmE
Erim F B il ERRLELH E E- LR = - B8k =: - A
i GEE [ CRLEe E - EEIBE 5 - I - EEEEA
EyiwSd L] L - - LRt - - LRIt - LRI
Gota i Cradd foaling Mt Sred Term Bond 1433 - | <kenda0 add su 1911
e AN Bl BB = = = =
Al Fa ¥ Lol LEs b B BEWTA - - - - - - - - -
AN 0 B e 23w 8 LI e el i E o c H # = = A
L5 ] SR Elbos B E = - = = o & 5 = =
TN e L 505 Bomeer = 4 =
L L L ] ASdHEr BEEIE BbEt e - -
L L L BEtiry BRI & E
FHOAGER sy L] LIt Sidafan - - - -
FD L BEN LL AL BB = = = =
Bastng lale frid Tiem =¥ [ERaa N ¥ ferences JURR)
L v LE L] Lt ] SR Loy SoAERT OO OOERH  SIEENT  QSSEN =, =
A T b a0 1 agniin EE4IINE & pauar BREdE  OOUOMIT  AOLTET SONEETE - Qdebi = =
Rl i b .y LLEEE L) aarErhi Barsae) o By e [2--Lial] BBl SENEM SN aswba - -
L L Ll e i Bl 3 ERERER SEAENG  OOMNG  ODWEE  DWE  aSsTe H -
L LTS o L L) L] B ] & Bt srrasd HOIRNE OO SDEMN S5 - -
Fif L dinE N Ll BB BEi BEHE  BERE BB BEENG 255EE - =
i g L =] LE. L] 1.tk BEEFIah LY. 1L SEFY AONIME GOFInil  SMFeE  ASSFeE - - -
LU LE L EESEE LS Lot amyisy SEMGES  OONHIE  OOMNr) SR aNeEl = = -
| R o g Wi e e ] P e
. e AFrE ooETRe BET amEnn SETITE OOMEE OOMEN ODONZII7 Q3 QdaTed Q@ 0aRe
A - AT Do - AmEsrE NS ODDOES  OODISST SIETE) GOOeRRd Q@i GEOERID 0EOENE
L - @y oo e 0 mGT SIS  DONEE  DO0TEE GOV Ga20TRE  QEYEMT  QENIN ganeE
L k-2 L] aarn ooy SR o e WEATEY  DOM3TE  DOIMDY OOMIW Qa3 BENKD  aEman agmen
Ll L &3 A% [ ] L] 0 e SEEII 00D DOWEDTR  JDENEE?  OQET 2} QOEE Q@eEnw  ggeske
R Lol 7 ommag EpEET 1 mzEE RN DRI 0D0ENE ONDRE . BEIHS . I GE0AER QETEE
AEN) W - Leo el (1500 BERe LT L] BEOTNY  DOIHLT  DOaE BEZTEF  BERED  QEINTF  daIERR  aEamvm
Wird 4 FouAete - dem Fovaied Conie il ire
- Lol ademd oo WEHEAT D SEdNidE OO0 OOWME) ODOET GONEII0 GOEFRN @daNTEE DO
LAl - 308 DD = L] 0 TRENF  IOHNT 00T OONEIN Q&GS QE0FEMS  QE0EREl 0008 ER
L Lol BEEN T (4. r 2] R alhe amE BEEINI OIS OOONEEY  ODIMEXE QMM 0MNET  AD0NMUD  0oaXdE
Wy g B ohlete - dam Fapa s FGrm
g - AETE [k o BEITINY A BETMAF  DOENEE OGN DO BETTEE QIR QEdeR  goiem
Wird 4 Boidote -dem Forared Feom s
A Ll LLLL 1) Do BEH 1) ames TEEET  IOMIE OOMEE  DONMEM SIS QM QMR  0OMED
AT e F0E DD D122 O.meRzy NN [0ON 000 D062 JENEw QNS Nam axaas
AR AT Ll axma ooERy IR e WEAEEY  DOHIE1 DOViSsH  DOWIEE . DUIRNESE QORETY AOERRR Q@RI
AMDN) AL =l - - - = = = = = DONEE  QEMET  a§NT Q@
A P s LEL) LERLE ] 8 whake SEYET  0OQIEE QMO0 DEEGN SOt dEnmH 3ol ganaE
A Ger R - - - - - = - - RIEFI  GEsEVs  daseR  aasiom
ANN) P wE EE-r 5] L1 TIRTMEY amrTe EEITME  DDONET  OOORAD. DDDRNN  QUDETTE SEOEEO . OEI2iNE gEaEn
L el LL L) Ll Lo ] LE LEal- - oo oo BEItINE  SAREM OasMSE  A8WEhED  AAFEET
WA P T |
.y [ RLIREE] - - - -
O irto o Poraeed
L sl REEES T oo LLH 8804 0 D SHIFE OO0l  ODIDD% 0002 Oa0I® QO] gdeMm gaiess
A L By Sk Elgemes BEHan SEEMaY  BENORE  OfERNE BB SN SEMEK SN0 AW
M AT sl aam [ulohy i BRI amms FENENT  DOMEITE DOVERE  DAOEW QMG GEavEs QRN Eee
AN CARE el LLrr AN L=l o] BErEERY o B BEITEHE  ERMIIE  OONMEY  DENEGD  QOHORD  SE3NENL  GEDNEN QAN
Al Bu B k] LR L) BEX e LTyl ] LY ko) SEMENE ODNE  OONeNY OOXMIR Ml 38360 SR gAYy
A G = Illﬂﬂ aau 18 B AT S BEAEES ORISR ooebidE DGR QONTE 98I Goimd asfrel
i.ﬂ- il '\‘fl ﬂmll IHHJ umzm EEEE  OOONIGE OO0l A50Ell i Q53 AN 38N 35008

“The dividend rates disclosed in lha note are reporlaa-d in sub-fund currency by using the exchange rate as at record
dates of the distributions,
“*Until 2 July 2023, the sub-fund was named Global Short Duration High Yield Bond,
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

10. Other Income
Cther income mainly consists of dilution levy (refer to Note 14).
11. Security Lending

Each sub-fund may for the purpose of generating additional capital or income (either through the fee paid by the
borrowers or the reinvestment of the cash collateral) or for reducing costs paricipate in Securities Lending subject to
complying with the provisions set forth in Regulation {EL) 2015/2365 of the European Parliament and of the Council of
25 Movember 2015 on transparency of securities financing transactions and of reuse (*5FTR™), ESMA/s Guidelines of 1
August 2014 on ETFs and other UCITS issues (ESMAZZD4/837EN) (the "ESMA Guidelines on ETFs and other UCITS
issues”y, CSSF Circular 0Bf356 relating to the rules applicable to undertakings for collective investment when they use
certain techniques and instruments relating to transferable securities and money market instruments and CS5F Circular
144582 relating to the ESMA Guidelines on ETFs and other UCITS issues (the “"C35F Circular 145927 and any other
applicable laws, regulations, circulars or CS5F positions as may be amended or replaced.

The Board of Directors has delegated the implementation, management and day to day oversight of a Securities Lending
Programme to the Management Company. The Management Company may decide which sub-fund should participate
in @ Securiies Lending programme in which securities are transferred temporarily to approved bomrowers by the
Management Company in exchange for collateral. Any of the transferable securities or money market instruments
belonging to a sub-fund may be subject to Securities Lending. The Management Company report regularty to the board
on the Securities Lending activity and remain subject to the ongoing supervision and control of the board in relation to
the Sacurities Lending Programme.

The aimis to use Securities Lending on a continuous basis, The proportion of a sub-fund's net assets subject to Securities
Lending transactions is intended to be around 25%.

The Lending Agent, shall receive a fee of 15% of the gross revenue for its services related to Securities Lending and the
Management Company a fee of 10% of the gross revenue for the oversight work undertaken in relation to Securities
Lending. The remainder (75%) of the gross revenue is received by the relevant sub-funds taking part in the Securities
Lending program. The detail of return and cost for each sub-fund are disclosed on Appendix VIl (Unaudited Additional
Disclosures) — Securities Financing Transactions Regulation {"3FTR") from page 545 to page 573.

The approval and selection process for counterparties to Securities Lending is a dynamic assessment of counterparties
based on various criteria. Criteria used for approval of counterparties may include, but are not limited to, 8 counterparty’s
minimum credit rating, country or origin, accessibility, execution of specialized trade and regulatory risk profile.

Lk 3 o e T
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« Until 31 July 2023, the sub-fund was named Thai Equity,
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

11. Security Lending (continued)
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= Uintil 2 July 2023, the sub-fund was named Global Short Duration High Yield Bond.

*All revenues {less fransaction costs) from securities lending transactions are accrued to the relevant sub-fund and are
included in the caption “Investment Income, net” in the Statement of Operaticns and Changes in Met Assets, The total
gross income amounts by sub-fund are disclosed in Appendix VIl (Unaudited Additional Disclosures) — Securities
Financing Transactions Regulation ("SFTR" in Return and Cost section of the current report.

The security lending agent is The Hong Kong and Shanghai Banking Corporation Limited which is an affiliated entity of
the management company.

The collateral type received on security lending are corresponding to bonds and shares,

The names of each counterparty by sub-fund are disclosed in Appendi VIl {Unaudited Additional Disclosures) —
Securities Financing Transactions Regulation (“SFTR" in Concentration data section from page 547 to page 556 of the
current report.

There was no collateral reused on securities lending during the year ended 31 March 2024,
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

12. Transactions with connected persons and brokerage commission paid per sub-fund

All transactions with connected parties were carried out on an arm's length basis,

(a) Bank accounts and deposits with related parties

Bank accounts are maintained and deposits are made mainly with HSBC Continental Europe, a member of HSEC Group.
{b) Investment transactions with related parties

In their purchases and sales of investments, the sub-funds wtilise the services of members of HSBC Group. Details of
such transactions executed during the year ended 31 March 2024 are shown below.
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* Until 2 July 2023, the sub-fund was named Global Short Duration High Yield Bond.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

12, Transactions with connected persons and brokerage commission paid per sub-fund (continued)

(b) Investment transactions with related parties (continued)

Mo soft commission arrangements are in place, except commission shanng arrangements as specifically detailed below,

In some locations, the investment adviser and its connected persons have entered into commission sharing
arrangements (refated solely to research services, defined as soft commissions by the Hong Kong Securities and Futures
Commission, that are utilized by the Fund) with certain brokers, for which goods and services used to support the
imvestment decision making process were received by it or its connected persans,

The investment adviser or its connected persons do not make direct payment for these services, but transact and agree
an amount of business with brokers on behalf of the sub-funds concerned. All transactions were entered into in the
ordinary course of business and on normal commercial terms.

Commissions were paid by the Company on these transactions. The goods and services utilized for the Company include
the following: research and advisory senices, economic and political analysis, portfolio analysis, market analysis and
imvestrant related publications.

(c) Director holdings in the Company

Timathy Palmer acquired, prior to his appeintment as a Director of the Company, and holds shares in HGIF Turkey Equity

13. List of movements in the investiment portfolio

The detailed list of movements in the investment portfolio can be obtained free of charge upon request at the registered
office of the Company.

14, Anti-Dilution Mechanisms

There ara twao Anti-Dilution Machanisms available to each Sub-Fund, a Pricing Adjustment and an Anti-Dilution Levy,
both mechanisms aim to protect shareholders in a Sub-Fund. There are 2 different Pricing Adjustment mechanisms: a
Partial Swing Pricing Adjustrment and a Full Swing Pricing Adjustment (which operates only for Sub-Fund Corporate Euro
Bond Fixed Term 2027).

When investors buy or sell Shares in a Sub-Fund, the Investment Adviser may need to buy or sell the underlying
imrestrments within the Sub-Fund. Without an Anti-Dilution Mechanism to take account of these transactions, all
Shareholders in the Sub-Fund would pay the associated costs of buying and selling these underlying investments. These
transaction costs can include, but are not limited to, bid-offer spreads, brokerage and taxes on transactions.

Anti-Difution Levy

Lintil Anti-Dilution Mechanism's threshold rate is triggered, no Anti-Dilution Levy or Pricing Adjustment is applied and the
transaction costs will ke bome by the Sub-Fund. This will result in a dilution {reduction in the Net Asset Value per Share)
to existing Shareholders. Investors should note that sub-distibutors may levy the sales charge (if any) on an investor's
full subscription and may not take into account the application of an Anti-Dilution Levy. For the avoidance of doubt, it is

clanfied that fees other than the sales charge will continue to be calculated on the basis of the unadjusted Met Asset
Walue for Pricing Adjustment.

There is an adjustment of the Met Asset Value per Share only when a Pricing Adjustment is applied. When Ant-Dilution
Levy is applied. in the case of net capital inflows, the Anti-Dilution Levy will be deducted from each subscription amount
and accordingly reduce the number of Shares received by an investor or, in the case of net capital outflows, will be
deducted from each redemption amount and accordingly reduce the redemption proceeds received by an investar. The
amount of the Anti-Dilution Levy be up to a maximum of 2% and may be reduced or waived at the discretion ofthe Boand
of Directors. In the case of Pricing Adjustrment, the adjustment will not exceed 2%. However, it may be significantly higher
during exceptional market conditions such as periods of high volatility, reduced asset liquidity and market stress.

Detail of each Mechanism are specified in the latest Company's offering document fram page 46 to page 48.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

14. Anti-Dilution Mechanisms {(continued)
Pricimg Adjusfment
Partial Swing Pricing Adjustment has been applied by the Company during the year.

Mo Full Swing Pricing Adjustment has been applied during the year on eligible Sub-Fund Corporate Euro Bond Fixed
Term 2027.

Details of which Anti- Dilution Mechanizm is applicable on a particular Sub-Fund can be cbtained from the Management
Company. Should the Company decide to change the Anti-Dilution Mechanism in operation for a particular sub-fund (i.e.
from a Pricing Adjustment to Anti-Dilution Levy or vice versa), prior approval will be sought from relevant regulators
{where required) and affected investars will receive at least one month's prior written notification.

The table below discloses the MNet Asset Value per Share in each Sub-Fund's reference curmency before Pricing
Adjustrment (the “Unswung MAW per share®) and the Net Asset Value per Share in each Sub-Fund's reference currency
Pricing Adiustment (the "Swung NAW per share®) for Sub-Funds which have been impacted by Pricing Adjustment on 30
June 2023,

A list of the sub-funds that have applied the mechanism of pricing adjustment (whether the NAW has swung or not)
during the financial year is available at https J/Avenw assetmanagement hsbe. co uk/enfintermediary/fund-centre.

The table below discloses the Met Asset Value per Share in each sub-fund's reference currency before pricing adjustrment
(the "Unswung NAY per share™ and the Met Asset Value per Share in each sub-fund's reference currency pricing
adjustment (the "Swung MAY per share”) for sub-funds which have been impacted by pricing adjustment on 31 March
2024,

Unswung Fiaw gwung TEAW prica

Sub=fund price parshars”® par shara
Bzia Pagific ax Japan Equity High Dividand Al 3053 4G
AS 20.65 2059
A2 8.16 2313
EC 28.14 2807
Iz 3056 ads
o 11.72 11.70
D 11486 11.44
5 2162 2156
595 12.82 1279
ICEUR 24 .06 24 00
XD EUR 11.14 11.11
BC EUR 12.03 1200
ED EUR 1205 12102
BS GBP 2063 ikt ]
AMIT RWE 1147 1.17
A2 HIKD 1.18 1.18
S48mM2 SGD 787 TS5
Indian Equsty AL 289784 28917
Al 203 83 205 04
J1C 1288 1304
EC 268,30 26940
ED 266.38 267 47
1 356355 as7Tac
[») 33488 335 36
F 35069 3627
=D 17.54 1761
ZC 1783 18.01
D 33067 34106
BC 26 33 G 44
BD 2580 2590
AC EUR 28.54 M ER
A0 EUR 24 88 2498
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

14. Anti-Dilution Mechanisms (continued)

Unzwung NAY Swung MAY price

Sub-fund price per chare” par share
Indian Equity [continuad) ICEUR 23.02 2311
AL GBP 33.28 33.38
A0 GEF 3281 52.95
BC GEP 3553 3568
ED GEP 34 58 34.70
AL CHF 18.78 19.85
A0 HKD 213 213
GEM Debt Total Return NAC 10.24 1022
Lic 1598 1581
LiD 1065 1mnez
MI1C 14 849 14 85
MI1D 10.39 1037
EC 15.14 15.10
GEM Debt Total Return (continue d) BC 9.85 082
N1CH EUR 914 812
LICEUR 13.70 13867
L1CH EUR a8.87 A 54
L1OH EUR 6.82 650
M1C EUR 1360 1357
M1D EUR 10.37 1035
M1CH EUR 935 933
MIDH ELUR 7.85 T84
HADH ELR 751 779
BCH EUR 853 951
L1CH CHF 9,52 930
Global Bond A 16.24 1625
a0 1186 1146
AhA2 10,20 1030
EC 12 .06 1207
= 17 51 1782
PO 875 H 75
ZD 1231 1231
WC GBF 1665 16 B6
A2 HKDE 1.05 1.05
Global High Inc ome Bond AL 1585 1582
A0 11.70 1168
A2 806 204
EC 1247 1214
c 14,00 1388
(] 8,39 9.37
INE2 B33 831
ACH EUR 11.28 11.25
ADH EUR 838 834
ECH EUR 1098 1085
ICH EUR 1249 1248
AMZH EUR 742 751
ZDH EUR 8.88 a.as
ACH GBP 12.90 1288
ACH SGD 1064 10652
AMEH G0 608G 605
AMEH RMVE 1,06 1.0e
ARAZH AU 4.75 4.74
ACH CaD 187 1485

* Prices per share are disclosed in sub-fund currency.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

14. Anti-Dilution Mechanisms (continued)

Unswung May Swung MAY price

Sub-fund price per share” per share
Glokal Lower Carbon Bond AL 10.91 10.82
A0 10,24 10,25
Ah2 BAO5 B 96
|= 897 293
xS 11.31 11.32
o 1047 1019
BC 9.31 Q.32
ACH EUR 1044 1046
A0H EUR 809 410
LZO1H EUR a.08 210
ACH GBP 1173 11.74
ZO1H GBP 1147 11.48
BCH GEF 12.14 1218
ZQ1H CHF 002 .03
AMEH SED G.0G .07
A2 HKD 1.14 1.14
AMIH AUD 5.31 532
Managed Solutions - Asia Focused Conservative A 1255 1253
A2 BTG B7S
ACO EUR 11.24 11.22
AC0 560 G584 G82
AMZO RME 117 1.47
AZ HKD 162 162
AMZ HEKD 113 1.13
ACO A0 826 825

* Prices per share are disclosed in sub-fund currency.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

15. Total expense ratio

The Total Expense Ratio (“TER") has been computed by the Administrator as required per the AMAS (Asset Management
Association Switzerland) guidelines on the calculation and disclosure of the TER of collective investment schemes. The
actual expenses incurred during the period are annualised and calculated as a percentage of the average Assets Under
Management of the share class for the period. The TER also includes the percentage corresponding to passive hedging
fees.

Synthetic TER is applicable for each sub-fund that invests at least 10% of its net assets as a fund of funds in other
collective investment schemes (target funds) which publish a TER within the meaning of the present guidelines. A
composite (synthetic) TER of the fund of funds is to be calculated by the administrator, as of the closing date of the
financial period or the end of the financial period.

16. Ligquidation of sub-funds

The following sub-funds have been closed during the period or during previous periods. As at 31 March 2024, the
following cash positions are still held by the "Depositary Bank™ of the following liquidated sub-funds:

TTina Comsames LT B s oo Fronomac SCake Gl
Opgnriungios (closoed s o rhosed ag 8 A Ol Econoimic Scaln GEM Equity  Equety (chosnd s af 15 Agril
5 Moy 2R1) PN {oosed a5 o 22 Octoter 200 1)
LIS LS00 IS0 S0
Cash ¥ Bk [EIT) L] E LT I7,801
Banik Cvardratt : : a o
Economic Scals lapen Aokl Corporats Foosd Tem
gty jcloriind as al @ Evrode ging Weealth icloeid 85 Furo Comver hie Bond (chesad erad] OGER o chinsaied] ek vl
Dacembser AC1) W0 By 21 %l 220 Ty DRI 2T
bl usD HR LSD
Tash = Bk P TREL TR T
Bk Cvpren® - [S - L
Chohal CredE Flool ing Fats Clclol Credi Flostey s Fized
Foced Tarmfisnd 3032 - 1 Ghobasl Cradi Flosting Faste Teswn Bond J073- 3 Global Fvenging Merkeds
Achrerd s 00 Asruary Fixed Torm laond 20031 ioloned wu ol 2Y Decernber  Inflation Linked Dond (olosed
A (clormad nu of 5 Juby TOER e 2 | an of 065 Serary BOER0)
(1.7 1] LD LD [T s
Casb i Blaskh 1334 TER030 (AT 183
Baerh, Sovmt e il - C + -
TiEPA Epnty Wolabhily
Focused (closedas ald2  Mexico Bguity fclosed ss st UK Equity (closed as at 3 July
Do imber FOPH) Py POEA) HOBOY
uso =) GER

Caxh ak Bank EENET ] 144 19,784
Bank Crwerdrak - = =

As at 31 March 2024, the following securities are still held by the "Depositary Bank® of the follewing liquidated sub-funds:

Sub Fund Description Cuantity
Economic Scale GEMEquity” Folli Folle Group 3,361
Economic Scale GEM Equity” Yos Bank 125960
Economic Scale GEM Equity” Inler RAD LUES 1
Economic Scala GEMEquity® Winlek Comp 333,820
Global Credst Floali g Rate Fixed Term Bond 2023 - 17" HSBC Global Liguidity Fumnd 3
Global Credit Floaling Rate Fixed Term Bond 2023 - 2°**  HSBC Global Liguidity Fumnd -
ASEAN Equity™ ™ Securily BK VAR 54,010

‘Closed as at 22 October 2020, This asset has not been sold due to constraint and restriction on the market not allowing
the transaction.

""Closed as at 5 July 2023. This asset has been instructed to be fully redeemed, however, interests linked were not yet
redeemed by the counterparty as at 31 March 2024 but onby in May 2024,

"**Closed as at 29 December 2023. This asset has bean instructed to be fully redeemad, however, interest linked were
not yet redeemed by the counterparty as at 31 March 2024 but anly in May 2024. The remaining quantity is amounting
to 0.54 shares.

“**Closed as at 25 March 2019, This asset has not been sold due to constrain and restriction on the market not allowing
the transaction. The sub-fund referred to is distinct from the existing sub-fund named “ASEAN Equity” as presented in
the Statement of Net Assets.
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Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

17. Significant Events

Russia's invasion of Ukraine

Russia's invasion of Ukraing has had, and could continue to have, severe adverse effects on regional and global
economic markets for secunties and commodities. Following Russia's actions, various governments have issued broad-
ramging economic sanctions against Russia including, among other actions:

- a prehibition on doing business with certain Russian companies, large financial institutions, officials and oligarchs;

- the removal by certain countries and the European Linion of selected Russian banks from the Society for Worldwide
Interbank Financial Telecommunications (“3WIFT"), the electronic banking network that connects banks globally; and.

- restrictive measures to prevent the Russian Central Bank from undermining the impact of the sanctions.

The current events, including sanctions and the potential for future sanctions, which include (but not limited to) those
impacting Russia’s energy sector, and other actions, and Russia's retaliatory responses to those sanctions and actions,
could continue to have, an adverse effect on global markets performance and liquidity, thereby negatively affecting the
value of the sub-funds’ investments beyond any direct exposure to Russian issuers. They also give rise to material
uncertainty and risk with respect to markets globally and the performance of the sub-funds and their investments ar
operations could be negatively impacted. Investors should be aware that the duration of the ongoing hostilities and the
vast amay of sanctions and related events cannot be predicted.

Impact of Ukraine/Russia crisis

The Board of Directors decided to suspend the HGIF Russia Equity sub-fund on 1 March 2022 until further notice. The
situation continues to be monitored by the Board of Directors in conjunction with the Management Company. Any
subsequent decision that changes this status will be communicated to the investors as and when required,

Since 2 March 2022, all RUB denominated Russian Government Bonds and any associated coupons heldin HGIF Global
Emerging Markets Local Debt HGIF Global Emerging Markets ESG Local Debt and HGIF Global Emerging Market Multi-
Aszset Income have been written down to 0.

From 3 March 2022, all Russian equities held in HGIF Global Emerging Markets Mult- Asset Income, HGIF Global Equity
Vaolatility Focused, HGIF BRIC Markets Equity and HGIF BRIC Equity have been marked down by 30%. For ADR/GDR,
if the market price dropped by more than 80%, the stock was valued using the latest market price. From 10 March 2022,
all RUB denominated Russian equities held in HGIF Global Emerging Markets Multi-Asset Income, HGIF Global Equity
Wolatility Focused, HGIF BRIC Markets Equity and HGIF BRIC Equity, have been written down to 0.

The security Yandex denominated in USD and listed on the US stock exchange has been priced at 0 since 11 March
2022, This security is held in HGIF BRIC Markets Equity and HGIF BRIC Equity. The securities of Sberbank PJSC ADR,
Rosneft IGDR, and Severstal PISC GDR have been priced at 0 since 2 June 2022, These sacurities are held in HSBC
GIF Russia Equity and HSBC GIF BRIC Markets Equity.

The securities of Gazprom PJSC ADR, Lukeil PJSC, and Movatek PJEC GDOR have been priced at O since 1 July 2022,
These securities are held in HSBC GIF Russia Equity.

Due to further sanctions, Magnit PJ3C GDR was also written down to 0 since 7 December, 2022. This security is held in
HGIF Global Equity Volatility Focused

Last, due to further sanctions, the following securities held in HGIF Russia Equity were fair valued to 0: MMC Morilsk
Nickel PJSC ADR{WO.1 Ord), Novelipetsk Steel PJSC GDR{V10 Ord) Reg S, TCS Group Holding PLC USD0.01 GDR
(W1 Ord), Tatneft Sponsored ADR(VE Ord) and X5 Retail Group NV GDR V.25

Changes in the Board of Directors

Mr. John Li resigned from the Board of Directors effective 30 September 2023 and Mr. Timothy Palmer was appointed
{by co-optation of the Board) with effect 2 October 2023,

Mr. Jean de Courréges resigned from the Board of Directors effective 31 March 2024,

300/432



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

Notes to the Financial Statements
for the year ended 31 March 2024 (continued)

18. Subsequent Events
Mrs. Carine Feipel has been appointed on 2 April 2024 as Independent Director by co-optation of the board.

Brazil Bond has been closed as at 15 May 2024,
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HSBC
2025 30

4,661,076,271 718,271,853

71,323,208 10,990,906

2.b 4,732,399,479 729,262,760
2.b 364,020 56,095

2.b - -
2.b - -
2.b - -
9,265,618 1,427,832

700 108

7,967,519 1,227,795

1,648 254

28,538,582 4,397,795

4,778,537,566 736,372,639

2.b (8,138,863) (1,254,199)

2.b - -
2.b - -
2.b (56) )
(626, 386) (96,526)

(56,349, 465) (8,683,453)

(18,225,113) (2,808,490)

(2,341,142) (360,770)

(20,121,508) (3,100,724)

(105,802,533)
4,672,735,033

(16,304,170)
720,068,469

2025 31
2024 31

4,056,362,044
1,923,537,811

625,085,391
296,417,177
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HSBC

2025 2025 30

4,056,362,044 625,085,391

112,983,404 17,410,743
446,185 68,757

10 439,481 67,724
113,869,070 17,547,224

4.b (10,222,310) (1,575,258)
4.d (3,947,117) (608, 251)

(127,261) (19,611)

5 (50) (8)
(14,296,738) (2,203,127)

99,572,332 15,344,096

2.e 10,354,625 1,505,648

2.b (58,380,250) (8,996,397)

2.d 65,454,825 10,086,589
17,429,200 2,685,840

78,817,330 12,145,751

(6,767,948) (1,042,941)

72,049,382 11,102,810

189,050,914 29,132,746

1,742,147,593 268,464,944

(1,232,292,262) (189,896,238)

9 (82,533,256) (12,718,375)
2.F - -

4,672,735,033

720,068,469
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HSBC
2025 30
2025 2025 2024

2025 30 30 * 31 * 31 *
AC 30/05/2018 0.90 0.25 13,458,113.70 12.2700 11.9600 11.2700
AW2 30/05/2018 0.90 0.25| 91,105,398.56 9.1700|  9.2200 9.2800
*

14
2024 31 2025

31
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2025 30
HSBC
SICAV
ESG ESG
ESG ESG
2025 16 2025 30
2010 12 17 2010
2009/65/EC
UCITS
104
HSBC
2025 2025 30
2025 16 ESG
2025 16 ESG
2025 16

2025 16
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2025 30
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55,000

2025 30 82,500
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Key Investor Information Documents
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VAT
0.05
SP zP J L S W X yA 0.01
2010 174 175
0.01
90
2021

0.04
20 0.03
35 0.02
50 0.01

PEPP 2019 20 EU 2019 1238
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2025 30

2025 30

2025 30 982,084,512
51,490,620,277

2025 30
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2010
2025

Reporting Fund

https://ww.gov.uk/government/publications/offshore-funds-list-of-reporting-funds

www . kpmgreportingfunds.co.uk

reportable income

2025 30
| | 205 | 205 | 205 | 2025 | 2025
AM2 | | 0.050102 | 0.050227 | 0.044730 | 0.044759 | 0.044716
10
11
2015
11 25 EU 2015/2365 SFTR ETFs
UCITS ESMA 2014 ESMA/2014/937EN ETFs UCITS
ESMA
CSSF 08/356 ETFs
UCITS ESMA CSSF CSSF 14/592
25

75

15
10
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2025 30
12
HSBC HSBC
9,215,618 50,000 447,144| (622,371) (127,261)
HSBC
HSBC  PLC
HSBC ~ PLC HSBC
HSBC
2025 30
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https://www.assetmanagement.hsbc.co.uk/en/intermediary/funds
2025 30

15
TER TER AMAS

TER
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10
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2025 30

TRAFFORD CENTRE FRN

28/07/2038 8,000,000 GBP 10,455,360 0.22
10,455,360 0.22
10,455,360 0.22

APOLLO SERIES TRUST FRN

13/10/2049 900,000  AUD 175,232

APOLLO TRUST FRN 13/09/2048 3,125,000  AUD 513,399 0.01

DRIVER AUSTRALIA NINE TRUST

FRN 21/09/2032 22,800,000  AUD 6,902,962 0.15

FIRSTMAC MORTGAGE FUNDING

TRUST FRN 17/11/2050 18,000,000  AUD 2,015,418 0.04

LA TROBE FINANCIAL CAPITAL

MARKET FRN 14/11/2053 1,820,000 AUD 213,176 0.01

LION SERIES TRUST FRN

18/05/2054 2,950,000  AUD 993,032 0.02

LION TRUST FRN 19/05/2055 16,500,000  AUD 11,085,952 0.24

NATIONAL RMBS TRUST FRN

24/08/2049 5,300,000  AUD 1,172,709 0.03
23,132,480 0.50

BPCE HOME LOANS FRN

31/10/2057 8,100,000 EUR 8,034,740 0.17

GINKGO PERSONAL LOANS FRN

23/09/2044 14,500,000 EUR 5,713,178 0.12
13,747,918 0.29

BECKETT PARK CLO DAC FRN

15/10/2038 10,000,000 EUR 11,833,572 0.25

BECKETT PARK CLO DAC FRN

15/10/2038 (XS3134604449) 10,000,000 EWR 11,771,769 0-25

BECKETT PARK CLO DAC FRN

15/10/2038 (XS3134604795) 10,000,000 ELR 11,822,928 0.25

CARLYLE EURO CLO DAC FRN

15/07/2038 10,000,000 EUR 11,855,267 0.25

CARLYLE EURO CLO FRN

15/07/2038 13,700,000 EUR 16,149,835 0.35

CARLYLE GLOBAL MARKET

STRATEGIES FRN 10/11/2035 5,000,000 EWR 5,866,286 0.13

CONTEGO CLO FRN 25/01/2038 4,250,000 EUR 4,999,487 0.11
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CONTEGO CLO FRN 25/01/2038

82708631671 12,500,000  EUR 14,734,845 0.32
CONTEGO CLO FRN 25/01/2038

XS2708631754) 10,225,000  EUR 12,024,543 0.26
CVC CORDATUS LOAN FUND FRN

e rour0ns 2,000,000  EUR 1,447,888 0.03
CVC CORDATUS LOAN FUND FRN

17/06/2032 (XS2078647497) 4,000,000 EUR 4,701,734 0.10
CVC CORDATUS LOAN FUND FRN

7000 7,000,000  EUR 8,230,880 0.18
CVC CORDATUS LOAN FUND V

DAC FRN 21/09/2039 8,000,000  EUR 9,465,390 0.20
(XS3093345661)

DILLIONS PARK CLO FRN

e oo 15,207,000  EUR 17,883,250 0.38
DRYDEN CLO FRN 15/04/2035 3,035,000  EUR 3,557,348 0.08
FINANCE IRELAND RVBS FRN

Aro00s 1,760,000  EUR 2,069,546 0.04
FINANCE IRELAND RVBS FRN

24/12/2063 (XS2837177802) 5,100,000 EUR 4,344,975 0.09
HARVEST CLO XXXI1 DAC FRN

eros 2007 8,250,000  EUR 9,853,807 0.21
INVESCO EURO CLO XI1 DAC FRN

Loy 07 6,300,000  EUR 7,437,189 0.16
INVESCO EURO CLO XIV DAC FRN

Lot 7205 11,500,000  EUR 13,845,843 0.30
INVESCO EURO CLO XV DAC FRN

bytupiois 10,000,000  EUR 11,827,405 0.25
INVESCO EURO CLO XV DAC FRN

25/01/2039 (XS3041393151) 8,000,000 EUR 9,505,704 0-20
INVESCO EURO FRN 15/04/2033 4,000,000  EUR 4,700,643 0.10
INVESCO EURO FRN 15/07/2031 6,538,000  EUR 7,651,499 0.16
JUBILEE CLO 2019 XXII1 FRN

v 8,400,000  EUR 9,911,802 0.21
JUBILEE CLO 2019 XXII1 FRN

15/07/2037 (XS2856830927) 9,250,000 EUR 10,920,509 0.23
JUBILEE CLO 2024 XXVIII DAC FRN

21/07/2037 (XS2798878240) 6,000,000 EUR 7,053,817 0-15
JUBILEE CLO 2024 XXVITI DAC FRN

21/07/2037 (XS2798878679) 6,000,000 ER 7,074,344 0-15
JUBILEE CLO DAC FRN 21/08/2038 15,000,000  EUR 17,746,332 0.38
JUBILEE CLO DAC FRN 21/08/2038

(X53100825112) 10,000,000  EUR 11,802,440 0.25
JUBILEE CLO DAC FRN 21/08/2038

(X5310062556) 5,000,000  EUR 5,930,910 0.13
LAST MILE LOGISTICS PAN EURO

CIANCE RN 1370852008 31,398,000  EUR 36,181,477 0.77
PENTA CLO DAC FRN 15/10/2039 10,000,000  EUR 11,824,804 0.25
PENTA CLO DAC FRN 15/10/2039

(XS3121007549) 9,500,000  EUR 11,242,684 0.24
RINGSEND PARK CLO DAC FRN

o0 10,000,000  EUR 11,785,614 0.25
RINGSEND PARK CLO DAC FRN

15/02/2038 (XS3102042267) 7,000,000 EUR 8,255,455 0.18
SEQUOIA LOGISTICS 2025 1 DAC

FRN 17/02/2035 (XS2967782819) 9,000,000 EUR 10,583,987 0.23
SEQUOIA LOGISTICS 2025 1 DAC

FRN 17/02/2035 (XS2967783387) 6,500,000 EUR 7,620,314 0.16
ST PAUL"S CLO FRN 15/04/2033 4,500,000  EUR 5,319,001 0.11
ST PAUL"S CLO FRN 22/04/2035 2,461,000 EUR 2,915,133 0.06
TAURUS UK DAC FRN 18/08/2035 2,600,000  GBP 3,502,876 0.07

322/432



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

TAURUS UK DAC FRN 18/08/2035

(XS3130015392) 2,200,000 GBP 2,964,342 0.06
WILTON PARK CLO DAC FRN
15/07/2038 5,000,000 EUR 5,961,931 0.13
WILTON PARK CLO FRN 15/07/2038 14,000,000 EUR 16,610,871 0.36
422,790,366 9.02
APIDOS CLO FRN 24/10/2036 10,500,000 usD 10,539,761 0.23
10,539,761 0.23
SC GERMANY COMPARTMENT
CONSUMER FRN 14/11/2035 3,800,000 EWR 3,030,005 0-06
SC GERMANY SA COMPARTMENT
CONSUMER FRN 14/11/2035 2,300,000 ELR 1,840,643 0-04
4,870,648 0.10
MAGOI FRN 27/07/2039 2,000,000 EUR 262,479 0.01
262,479 0.01
ALBION FRN 17/07/2072 9,000,000 GBP 12,136,849 0.26
AUBURN 15 FRN 20/07/2045 11,200,000 GBP 11,289,915 0.24
BOWBELL MASTER ISSUER FRN
23/07/2071 9,000,000 GBP 11,892,865 0.25
BRACCAN MORTGAGE FUNDING
FRN 17/05/2067 3,000,000 GBP 4,048,810 0.09
COMPARTMENT DRIVER UK NINE
FRN 26/04/2032 8,000,000 GBP 8,779,770 0.19
DUNCAN FUNDING FRN 22/07/2071
EDENBROOK MORTGAGE 7,100,000 GBP 9,214,410 0.20
FUNDING FRN 22/03/2057
EDENBROOK MORTGAGE 8,151,000 GBP 10,985,605 0.24
FUNDING FRN 22/03/2057
(XS2843264156) 14,000,000 GBP 18,340,872 0.39
FINSBURY SQUARE FRN
16/12/2067 1,350,000 GBP 235,141 0.01
GEMGARTO FRN 16/12/2067 2,200,000 GBP 2,969,606 0.06
GREAT HALL MORTGAGES FRN
18/06/2039 1,000,000 EUR 1,125,563 0.02
HADRIAN FUNDING FRN 20/05/2072 3,000,000 GBP 3,944,854 0.08
HOLMES MASTER ISSUER FRN
15/10/2072 8,000,000 GBP 10,790,780 0.23
HOLMES MASTER ISSUERFRN
15/10/2072 12,500,000 GBP 16,886,240 0.36
HOPS HILL FRN 21/06/2056 2,300,000 GBP 3,106,593 0.07
LACE FUNDING 2025 1 FRN
21/11/2074 5,500,000 GBP 6,550,400 0.14
LANARK MASTER ISSUER FRN
29/12/2069 4,000,000 GBP 5,390,908 0.12
LANEBROOK MTG TRANSACTION
FRN 20/7/2058 3,460,000 GBP 4,659,922 0.10
LONDON WALL MORTGAGE
CAPITAL FRN 15/05/2051 4,250,000 GBP 5,733,865 0.12
MOLOSSUS FRN 18/04/2061 2,000,000 GBP 2,707,820 0.06
MOLOSSUS FRN 18/04/2061
(XS2793365268) 10,000,000 GBP 12,566,916 0.27
MORTIMER BTL FRN 23/06/2053 1,750,000 GBP 1,327,186 0.03
MORTIMER BTL FRN 23/06/2053
(XS2349428164) 3,510,000 GBP 4,729,827 0.10
POLARIS 2025 1 FRN 26/02/2068 11,000,000 GBP 14,607,688 0.31
POLARIS 2025 1 FRN 26/02/2068
(XS2984149968) 3,000,000 GBP 4,048,639 0.09
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POLARIS FRN 26/02/2061 12,082,000  GBP 16,369,695 0.35

POLARIS FRN 26/02/2061

OXS2765408675) 36,924,000  GBP 35,222,033 0.75

POLARIS FRN 26/02/2061

OXS2765460210) 900,000  GBP 1,221,924 0.03

SILVERSTONE MASTER ISSUER

ol o 6,500,000  GBP 8,756,533 0.19

TOWD POINT MORTGAGE

FUNDING 2024 FRN 20/07/2053 2,000,000 GBP 2,700,539 0.06

TOWER BRIDGE FUNDING FRN

oroe /o8 2,800,000  GBP 3,168,961 0.07

TOWER BRIDGE FUNDING FRN

20/05/2066 (XS2799471003) 1,925,000 c8P 2,600,748 0.06

TOWER BRIDGE FUNDING FRN

T e 1,300,000  GBP 374,555 0.01

TOWER BRIDGE FUNDING FRN

20/12/2063 (XS2432286461) 8,150,000 GBP 4,241,261 0.09

TWIN BRIDGES FRN 12/03/2055 4,406,000  GBP 5,955,878 0.13

TWIN BRIDGES FRN 12/09/2055 14,330,000  GBP 19,289,299 0.41

UK LOGISTICS 2024 2 DAC FRN

17/02/2035 (XS2945692353) 5,200,000 c8P 7,002,818 0.15

UK LOGISTICS 2024 2 DAC FRN

17/02/2035 (XS2945702509) 3,000,000 cBP 4,042,106 0.09

UK LOGISTICS DAC FRN

el 14,000,000  GBP 18,905,929 0.40

UK LOGISTICS DAC FRN

oot 9,900,000  GBP 11,921,051 0.26

UK LOGISTICS FRN 17/05/2034 6,750,000  GBP 9,106,272 0.19

UK LOGISTICS FRN 17/05/2034

(X52600141162) 2,900,000  GBP 3,920,913 0.08

UK LOGISTICS FRN 17/05/2035 19,000,000  GBP 22,933,571 0.49

UK LOGISTICS FRN 17/05/2035

(XS302825575) 17,000,000  GBP 20,475,598 0.44

UKLOG 2024 2X A FRN 17/02/2035 6,700,000  GBP 9,063,899 0.19
395,350,627 8.47

AGL CLO 37 LTD FRN 22/04/2038

(US001213) 27,500,000  USD 27,541,855 0.59

AGL CLO 37 LTD FRN 22/04/2038

(US0012AEET) 15,000,000  USD 14,970,405 0.32

AGL CLO 6 LTD FRN 20/04/2038

(U500119VEEE3) 10,000,000  USD 10,031,890 0.21

AGL CLO 6 LTD FRN 20/04/2038

(U50011918632) 10,000,000  USD 10,033,350 0.21

AGL CORE CLO 36 LTD FRN

23/01/2038 (USO0121WAGST) 6,000,000 USD 5,972,790 0.13

AGL CORE CLO 38 FRN 20/01/2038

(US0085200E17) 28,000,000  USD 27,963,936 0.60

AGL CORE CLO 38 FRN 20/01/2038

(U50085201664) 9,600,000  USD 9,494,486 0.20

APIDOS CLO FRN 21/04/2035 9,000,000  USD 9,012,267 0.19

BROADGATE FINANCING 5.098%

byl 1,515,000  GBP 1,673,986 0.04

GREAT HALL MORTGAGES FRN

18/03/2039 (XS0288628224) 300,000 GBP 285,432 0.01
116,980,397 2.50
987,674,676 21.12
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CVC CORDATUS LOAN FUND V

DAC FRN 21/00/2039 8,000,000  EUR 9,433,043 0.20
9,433,043 0.20
9,433,043 0.20

1,007,563,079 21.54

AMERICAN TOWER TRUST 3.652%

23/03/2048 1,500,000  USD 1,474,585 0.03

SBA TOWER TRUST 2.593%

16/10/2056 12,000,000  USD 10,622,887 0.23
12,097,472 0.26
12,007,472 0.26

AFG 2025 INC TRUST FRN

10/07/9056 27,000,000  AUD 17,973,695 0.38

AFG FRN 10/03/2055 30,000,000  AUD 8,050,578 0.17

AFG TRUST FRN 10/11/2055 14,100,000  AUD 9,439,341 0.20

FIRSTMAC MORTGAGE FUNDING

TRUST ERN 17/01/2051 10,800,000  AUD 1,920,002 0.04

FIRSTMAC MORTGAGE FUNDING

TRUST FRN 18/02/2056 2,600,000  AUD 1,742,432 0.04

LA TROBE FINANCIAL CAPITAL

VARKET FRN 14/11/2053 6,000,000  AUD 903,066 0.02

LIBERTY SERIES 2025 1 FRN

25/00/2056 (AUSFNOD95089) 33,000,000  AUD 21,939,418 0.47

LIBERTY SERIES 2025 1 FRN

25/09/2056 (AU3FNO095097) 14,000,000 AUD 9,320,715 0.20

MA MONEY PINNACLE

RESIDENTIAL SEC FRN 15/04/2066 9,750,000 AUD 6,478,805 0.14

MA MONEY RESIDENTIAL

SECURITITI FRN 15/11/2065 3,000,000 AUD 1,758,713 0.04

MEDALLION TRUST FRN

10/01/9056 60,000,000  AUD 24,364,074 0.52

MORTGAGE HOUSE RMBS PRIME

SERIES FRN 13/05/2057 50,000,000  AUD 31,982,437 0.68

(AU3FN0093639)

MORTGAGE HOUSE RMBS PRIME

SERIES FRN 13/05/2057 6,500,000  AUD 4,327,905 0.09

(AU3FN0093647)

OLYMPUS 2025 1 TRUST FRN

10/10/2056 10,600,000  AUD 7,046,294 0.15

ORDE SERIES 2025 1 TRUST FRN

11/06/9056 50,000,000  AUD 32,448,074 0.69

PEPPER RESIDENTIAL

SECURITIES TRUST FRN 14,000,000  AUD 2,852,981 0.06

14/12/2064

SAPPHIRE TRUST FRN 14/03/2066 40,000,000  AUD 24,800,209 0.53

SAPPHIRE XXVI SERIES TRUST 7,000,000 AUD 057627 0.00

FRN 21/01/2054
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TRITON BOND TRUST 2025 1 IN

RESPE FRN 12/03/2057 38,000,000  AUD 25,243,677 0.54

(AU3FN0095535)

TRITON BOND TRUST 2025 1 IN

RESPE FRN 12/03/2057 10,300,000  AUD 6,860,660 0.15

(AU3FN0095543)

TRUSTEE FOR LION SERIES FRN

29/05/2053 6,650,000  AUD 3,985,493 0.09
244,396,196 5.22

VENTURE CLO FRN 20/07/2030 2,000,000  USD 2,009,550 0.04

2,009,550 0.04

BPCE CONSUMER LOANS FRN

31/12/2042 11,900,000  EUR 14,022,767 0.30
14,022,767 0.30

AQUEDUCT EUROPEAN CLO 7

2022 DAC FRN 15/08/2037 23,800,000  EUR 28,014,070 0.60

AQUEDUCT EUROPEAN CLO 9

DAC FRN 15/04/2038 18,000,000  EUR 21,251,380 0.45

(XS2978810609)

AQUEDUCT EUROPEAN CLO 9

DAC FRN 15/04/2038 12,250,000  EUR 14,417,474 0.31

(XS2978810864)

AQUEDUCT EUROPEAN CLO FRN

15/07/2037 11,500,000  EUR 13,520,401 0.29

AQUEDUCT EUROPEAN CLO FRN

15/07/2037 (XS2798860206) 10,000,000  EUR 11,756,256 0.25

BERG FINANCE FRN 22/07/2033 7,300,000  EUR 1,508,313 0.03

BERG FINANCE FRN 22/07/2033

(52331952270) 6,000,000  EUR 1,043,892 0.02

BRUEGEL FRN 22/05/2031

(52346732625) 7,400,000  EUR 7,728,310 0.17

BRUEGEL FRN 22/05/2031

(452346732972) 2,000,000  EUR 2,076,650 0.04

CABINTEELY PARK CLO FRN

15/08/2034 13,000,000  EUR 15,273,049 0.33

CARLYLE US CLO FRN 25/04/2038 10,000,000  USD 10,014,680 0.21

CARLYLE US CLO FRN 25/04/2038 7,000,000  USD 7,021,441 0.15

CARLYLE US CLO FRN 25/04/2038 3,000,000  USD 3,021,819 0.06

CONTEGO CLO VII DAC FRN

23/01/20%8 3,250,000  EUR 3,882,000 0.08

CONTEGO CLO X1V DAC FRN

15/10/2037 15,000,000  EUR 17,624,996 0.38

CONTEGO CLO X1V DAC FRN

15/10/2037 (XS3149797881) 9,300,000 EUR 10,927,498 0.23

CVC CORDATUS LOAN FUND FRN

15/08/2037 10,400,000  EUR 12,243,011 0.26

CVC CORDATUS LOAN FUND FRN

15/05/2037 (XS2774947449) 11,000,000  EUR 12,944,298 0.28

DILOSK RMBS FRN 25/01/2063 4,700,000  EUR 5,503,957 0.12

DILOSK RMBS FRN 25/01/2063

(52813212425) 3,000,000  EUR 3,059,140 0.07

DRYDEN CLO FRN 15/04/2035 3,675,000  EUR 4,340,198 0.09

DRYDEN CLO FRN 18/10/2034 5,350,000  EUR 6,291,264 0.13

ELM PARK FRN 15/04/2034 10,000,000  EUR 11,749,877 0.25

ELM PARK FRN 15/04/2034

(452325161946) 10,000,000  EUR 11,751,399 0.25

FROST CMBS DAC FRN 22/11/2026 5,200,000  EUR 5,827,981 0.12
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FROST CMBS DAC FRN 22/11/2026

(X52402428697) 7,500,000  EUR 8,401,104 0.18
HARVEST CLO FRN 20/10/2032 2,400,000  EUR 2,818,477 0.06
HARVEST CLO XXI1 DAC FRN

15/01/2032 12,300,000  EUR 12,818,781 0.27
HARVEST CLO XXVII FRN

15/07/2034 20,400,000  EUR 24,003,381 0.51
HARVEST FRN 20/10/2032 22,200,000  EUR 21,410,128 0.46
HAUS EUROPEAN LOAN CONDUIT

FRN 30/07/2051 (XS2372977418) 7,850,000 EWR 8,745,211 0-19
INVESCO CLO FRN 15/04/2034 6,000,000  USD 6,012,432 0.13
INVESCO CLO FRN 15/04/2034 5,500,000 usb 5,510,566 0.12
INVESCO CLO FRN 15/07/2034 9,500,000  USD 9,509,586 0.20
INVESCO CLO FRN 15/07/2034

(US4614911AQ96) 9,500,000  USD 9,519,139 0.20
INVESCO CLO FRN 15/08/2034

(X52369271130) 4,372,000  EWR 5,146,848 0.11
INVESCO CLO FRN 22/10/2036 6,000,000 EUR 7,066,713 0.15
INVESCO CLO FRN 22/10/2036

(XS2693769536) 8,000,000 EUR 9,431,199 0.20
JUBILEE CLO 2019 XXI1 FRN

20/08/2037 14,350,000 EUR 16,931,131 0.36
JUBILEE CLO 2019 XXI1 FRN

20/08/2037 (XS2874155679) 15,000,000 EUR 17,809,872 0.38
JUBILEE CLO DAC FRN 25/07/2039 10,905,000 EUR 12,856,208 0.28
JUBILEE CLO FRN 25/07/2039 23,562,000 EUR 27,738,556 0.59
LAST MILE LOGISTICS FRN

17/08/2026 3,500,000 EUR 4,037,883 0.09
LAST MILE LOGISTICS FRN

17/08/2026 (XS2356454913) 3,200,000 EUR 3,693,625 0.08
LAST MILE SECURITIES FRN

17/08/2031 (XS2320420529) 7,059,000 ER 8,303,397 0.18
LAST MILE SECURITIES FRN

17/08/2031 (X52320420792) 18,452,000  EUR 21,686,388 0.46
LAST MILE SECURITIES FRN

17/08/2031 (XS2320420875) 3,500,000 EUR 4,118,437 0.09
LAST MILE SECURITIES FRN

17/08/2031 (XS2320421501) 6,987,000  EUR 8,209,511 0.18
OTRANTO PARK CLO DAC FRN

15/10/2039 9,257,000 EUR 10,876,973 0.23
OTRANTO PARK CLO FRN

15/10/2039 (XS3187651974) 14,400,000  EUR 16,919,997 0.36
PENTA CLO 19 FRN 15/07/2038 20,000,000  EUR 23,676,187 0.51
PENTA CLO 7 DAC FRN 25/01/2039

(XS2957487023) 10,000,000 EUR 11,766,764 0.25
PENTA CLO 7 DAC FRN 25/01/2039

(XS2957487296) 5,000,000 EUR 5,946,179 0.13
PENTA CLO 7 DAC FRN 25/01/2039

(XS2957487452) 2,800,000 EUR 3,343,498 0.07
PENTA CLO DAC FRN 15/07/2038 14,250,000  EUR 17,057,675 0.37
PENTA CLO FRN 15/01/2037 10,000,000  EUR 11,790,788 0.25
PENTA CLO FRN 15/01/2037

(X52708719096) 8,750,000  EUR 10,284,676 0.22
PENTA CLO FRN 15/01/2037

(X52708719849) 3,300,000  EUR 3,880,116 0.08
PENTA CLO FRN 15/07/2037 12,400,000  EUR 14,657,261 0.31
PENTA CLO FRN 15/07/2037

(XS2858657948) 5,000,000 EUR 5,924,798 0.13
RAVENSALE PARK FRN 25/04/2038

(XS3006390549) 9,000,000 EUR 10,609,017 0.23
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RAVENSALE PARK FRN 25/04/2038

(4S3006391356) 5,500,000  EUR 6,445,204 0.14
SEQUOIA LOGISTICS 2025 1 DAC
FRN 17/02/2035 (XS2967783114) 10,000,000 EUR 11,767,623 0.25
TAURUS 2025 1 EU DAC FRN
17/02/2035 (XS2996746066) 7,750,000 EUR 9,124,666 0-20
TAURUS 2025 1 EU DAC FRN
17/02/2035 (XS2996746223) 3,500,000 EUR 4,133,606 0.09
TAURUS 2025 1 EU DAC FRN
17/02/2035 (XS2996746652) 2,000,000 EUR 2,353,366 0.05
TAURUS 2025 2 UK DAC FRN
18/02/2035 (XS3025430110) 6,250,000 GBP 8,200,567 0.18
TAURUS 2025 2 UK DAC FRN
18/02/2035 (XS3025430466) 4,000,000 GBP 5,239,623 0.11
TAURUS CMBS FRN 20/07/2035 6,250,000  GBP 8,415,746 0.18
TAURUS CMBS FRN 20/07/2035 2,000,000  GBP 2,691,423 0.06
TAURUS CMBS FRN 20/07/2035
(£53053362623) 1,250,000  GBP 1,685,842 0.04
TAURUS DAC FRN 17/05/2031 3,703,000  GBP 4,966,880 0.11
TAURUS FRN 17/05/2031 19,416,000  GBP 25,936,167 0.56
TAURUS FRN 17/05/2031
(S2303819176) 5,176,000  GBP 6,933,986 0.15
THUNDER LOGISTICS 2024 1 DAC
FRN 17/11/2036 (XS2896261745) 4,000,000 EUR 3,361,046 0.07
THUNDER LOGISTICS 2024 1 DAC
FRN 17/11/2036 (XS2896262552) 3,500,000 EUR 2,942,190 0.06
VITA SCIENTIA 2022 1 DAC FRN
27/08/2025 1,100,000  EUR 1,296,017 0.03
VITA SCIENTIA DAC FRN
27/08/2025 7,500,000  EUR 8,836,478 0.19
VITA SCIENTIA FRN 27/02/2033 3,550,000 EUR 4,168,538 0.09
763,804,824 16.34
ERNA FRN 25/07/2031
1,242,153 0.03
(1T0005373029) 8,779,000 ER
1,242,153 0.03
PIKES PEAK CLO FRN 20/10/2036 10,000,000  USD 10,078,490 0.22
PIKES PEAK CLO FRN 20/10/2036
(UST20022A14) 7,500,000  USD 7,512,287 0.16
PIKES PEAK CLO FRN 20/10/2036
(UST20022AE36) 6,000,000  USD 6,020,662 0.13
VANTAGE DATA CENTERS 6.172%
28/05/2039 25,728,000  GBP 35,522,251 0.76
59,133,690 1.27
SC GERMANY FRN 14/01/2038
VANTAGE DATA CENTERS 8,000,000  EUR 9,419,432 0.20
GERMANY 4.292% 28/06/2050 33,000,000  EUR 39,554,873 0.86
48,974,305 1.06
CANDIDE FINANCING FRN
20/05/2057 11,500,000  EUR 13,554,183 0.29
DRYDEN CLO FRN 18/10/2034 2,500,000  EUR 2,958,417 0.06
JUBILEE CLO FRN 15/04/2035 8,000,000  EUR 9,347,452 0.20
JUBILEE CLO FRN 15/04/2035 5,500,000  EUR 6,495,127 0.14
32,355,179 0.69
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ECONOMIC MASTER ISSUER FRN

o8 /04/2075 5,000,000  GBP 6,269,441 0.13

ECONOMIC MASTER ISSUER FRN

o8 /04/2075 4,000,000  GBP 5,365,502 0.11

EBEEREE FUNDING FRN 21 01 4,500,000  GBP 6,011,979 0.13

EUROHOME UK MORTGAGES FRN

15/09/2044 3,500,000  GBP 144,973

GREAT HALL MORTGAGES FRN

18/03/2039 (XS0288630121) 2,750,000 EUR 3,109,873 0.07

HOPS HILL FRN 21/04/2056 10,500,000  GBP 11,649,982 0.25

HOPS HILL FRN 21/04/2056

(52802116561) 2,500,000  GBP 3,393,072 0.07

LANARK MASTER FRN 22/12/2069 2,000,000  GBP 1,995,390 0.04

PERMANENT MASTER ISSUER

FRN 15/07/2073 21,018,000  GBP 28,396,288 0.61

POLARIS FRN 23/09/2059 18,989,000  GBP 11,754,424 0.25

POLARIS FRN 23/09/2059

(152673875897) 3,824,000  GBP 5,237,752 0.11

SILVERSTONE MASTER ISSUER

FRN 21/01/2070 6,500,000  GBP 8,759,313 0.19

TOWER BRIDGE FUNDING FRN

20/12/2063 (XS2432286206) 9,056,000 GBP 12,213,261 0.26

TWIN BRIDGES FRN 15/05/2056 17,500,000  GBP 8,305,675 0.18

WHITE ROSE MASTER ISSUER

FRN 16/04/2073 5,100,000  GBP 6,609,911 0.14
119,216,836 2.54

1345T FRN 15/06/2030 10,175,000  USD 10,213,331 0.22

1345T FRN 15/06/2030 4,745,000  USD 4,766,073 0.10

1345T FRN 15/06/2030

(USEB271CAE21) 1,000,000  USD 1,004,680 0.02

280 PARK AVENUE MORTGAGE

FRN 15/00/2034 12,435,000  USD 12,332,716 0.26

280 PARK AVENUE MORTGAGE

TRUST RN 15/00/2034 8,000,000  USD 7,931,742 0.17

AGL CLO 37 LTD FRN 22/04/2038

(USO0121KAG06) 10,000,000  USD 9,965,640 0.21

AGL CLO FRN 21/01/2037 5,000,000  USD 5,039,560 0.11

AGL CLO FRN 21/01/2037

(USO01201AA27) 25,000,000  USD 25,026,550 0.54

AGL CLO FRN 21/01/2037

(USO01201AEAS) 8,000,000  USD 8,034,541 0.17

AGL CLO FRN 21/04/2037 4,000,000  USD 4,017,729 0.09

AGL CLO FRN 21/04/2037 4,000,000  USD 4,021,997 0.09

AGL CLO FRN 21/04/2037

(USO0LL9BACT) 3,000,000  USD 3,019,495 0.06

AGL CLO FRN 21/07/2037 18,000,000  USD 18,020,718 0.39

AGL CLO FRN 21/07/2037

(US00121DACS2) 7,500,000  USD 7,457,363 0.16

AGL CLO FRN 22/07/2038 4,250,000  USD 4,259,210 0.09

AGL CLO FRN 22/07/2038

(US007SLYAZES) 7,925,000  USD 7,951,485 0.17

AGL CORE CLO 36 LTD FRN

23/01/2038 (USOOL2IWAE3D) 14,000,000  USD 14,016,590 0.30

AGL CORE CLO FRN 20/07/2037 20,000,000  USD 20,065,140 0.43

AGL CORE CLO FRN 20/07/2037

(USO01200AL84) 12,000,000  USD 12,006,504 0.26

AGL CORE CLO FRN 20/07/2037

(USO01200AMA1) 20,000,000  USD 20,082,680 0.43
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ALBA FRN 25/11/2042 926,000  GBP 514,441 0.01
ALIGNED DATA CENTERS ISSUER

1 937% 15/08/2046 13,000,000  USD 12,688,463 0.27
ALLEGANY PARK CLO FRN

20/01/2035 2,000,000  USD 2,006,258 0.04
ALLEGANY PARK CLO LTD FRN

20/01/2035 1,500,000  USD 1,504,892 0.03
AMERICAN HOMES 4 RENT 6.07%

1771072052 7,891,000  USD 7,871,062 0.17
APIDOS CLO FRN 18/10/2031

(USO37EHCASE0) 3,000,000  USD 3,001,890 0.06
APIDOS CLO FRN 18/10/2031

(USO3TEECAU36) 4,000,000  USD 4,005,084 0.09
APIDOS CLO FRN 20/10/2038 20,000,000  USD 20,062,580 0.43
APIDOS CLO FRN 22/10/2034 6,200,000  USD 6,216,492 0.13
APIDOS CLO FRN 22/10/2034 4,000,000  USD 4,018,852 0.09
APIDOS CLO LI LTD FRN

20/01/2038 (USO3TTLIAESL) 11,000,000  USD 11,045,250 0.24
APIDOS CLO LI LTD FRN

20/01/2038 (USO3TTLIAGD) 10,000,000  USD 10,020,189 0.21
APIDOS CLO LI FRN 20/07/2038 10,000,000  USD 10,031,840 0.21
APIDOS CLO LI FRN 20/07/2038

(USO3TT1EAGE2) 9,500,000  USD 9,531,692 0.20
APIDOS CLO LIV FRN 20/10/2038 15,000,000  USD 15,048,915 0.32
APIDOS CLO XLIII FRN 25/07/2038 26,250,000  USD 26,375,727 0.56
APIDOS CLO XLIII FRN 25/07/2038 4,000,000  USD 4,013,447 0.09
APIDOS CLO XLIII FRN 25/07/2038

(US03769UAQL) 2,000,000  USD 2,006,996 0.04
APIDOS CLO XLVIII FRN 25/07/2037 17,000,000  USD 17,080,345 0.37
APIDOS CLO XLVIII FRN 25/07/2037

(USO3TIONAGES) 3,650,000  USD 3,668,758 0.08
APIDOS CLO XXI11 FRN 15/04/2033

(USO37E5YBJ29) 8,600,000  USD 8,554,291 0.18
APIDOS CLO XXI11 FRN 15/04/2033

(USO37E5YBLT4) 15,000,000  USD 15,026,790 0.32
APIDOS CLO XXXI FRN 15/04/2031 18,000,000  USD 18,029,250 0.39
APIDOS CLO XXXI FRN 15/04/2031

(USO376TVAL2T) 8,300,000  USD 8,316,998 0.18
APIDOS CLO XXXI FRN 15/04/2031

(USO376TVANG2) 8,550,000  USD 8,562,004 0.18
APIDOS CLO XXXI1 FRN 20/01/2033 12,000,000  USD 11,961,804 0.26
APIDOS CLO XXXIX FRN 21/04/2035 12,500,000  USD 12,499,513 0.27
APIDOS CLO XXXVII FRN

55/10/2034 7,750,000  USD 7,769,344 0.17
ARES LXXV CLO FRN 15/01/2037

(US039048AE49) 10,000,000  USD 10,031,270 0.21
ARES LXXV CLO FRN 15/01/2037

(US0399484G06) 10,000,000  USD 10,026,350 0.21
AVENTURA MALL TRUST 4.1123%

VRN 05/07/2040 (USO5359AAA16) 11,150,000 USD 11,017,057 0.24
AVENTURA MALL TRUST 4.1123%

VRN 05/07/2040 (USO5359AAE3S) 3,710,000 USD 3,633,932 0.08
AVENUE OF THE AMERICAS

& 68964 13/10/2037 8,000,000  USD 5,657,301 0.12
BAIN CAPITAL CREDIT CLO 2020 3

FRN 2371072034 8,500,000  USD 8,483,519 0.18
BAIN CAPITAL CREDIT CLO 2021 1

FRN 16/04/2034 5,000,000  USD 4,941,680 0.11
BAIN CAPITAL CREDIT CLO 2021 5 7500000 USD 7 516,178 0.16

FRN 23/10/2034 (USO5682EAS28)
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BAIN CAPITAL CREDIT CLO 2021 5

FRN 23/10/2034 (US05682EAU73) 13,750,000 UsD 13,782,931 0.29
BAIN CAPITAL CREDIT CLO 2022 4

FRN 16/10/2037 10,000,000  USD 10,034,342 0.21
BARCLAYS COMMERCIAL

MORTGAGE FRN 15/03/2037 5,017,000 USD 4,676,711 0-10
BAYSWATER PARK CLO FRN

20/01/2037 35,000,000 usb 35,127,200 0.75
BAYSWATER PARK CLO FRN

20/01/2037 (USO72929AE27) 10,000,000 usb 10,047,863 0.22
BAYSWATER PARK CLO FRN

20/01/2037 (US072929AG74) 5,000,000  USD 5,039,462 0.11
BBCMS 2018 TALL MORTGAGE

TRUST FRN 15/03/2037 5,080,000  USD 4,711,523 0.10
BENEFIT STREET PARTNERS CLO

FRN 25/07/2038 5,000,000 usb 5,014,730 0.11
BENEFIT STREET PARTNERS CLO

L LTD ERN 25/07/2038 10,150,000 usb 10,171,153 0.22
BENEFIT STREET PARTNERS CLO

%L LTD FRN 25/07/2038 10,000,000  USD 10,015,270 0.21
BF NYT MORTGAGE TRUST FRN

15/11/2035 (US62954PAJ930) 4,400,000 UsD 4,287,444 0.09
BFLD COMMERCIAL MORTGAGE

5.1601% VRN 10/10/2042 2,100,000 usb 2,094,848 0.04
BFLD COMMERCIAL MORTGAGE

4.6742% VRN 10/10/2042 8,000,000  USD 7,982,438 0.17
BOYCE PARK CLO FRN 21/04/2035 10,250,000  USD 10,266,433 0.22
BWAY MORTGAGE TRUST 3.4543%

10/03/2033 7,000,000 usb 6,446,328 0.14
BX COMMERCIAL MORTGAGE

5 5637% VRN 13/08/2041 13,000,000  USD 13,225,991 0.28
BX COMMERCIAL MORTGAGE

6.0958% VRN 13/08/2041 22,000,000 usb 22,313,383 0.48
(US05613GAC69)

BX COMMERCIAL MORTGAGE

6.847% VRN 13/08/2041 16,000,000  USD 16,418,896 0.35
(US05613GAE26)

BX TRUST 2025 LIFE 5.8836% VRN

13/06/2047 21,500,000 usb 22,214,398 0.48
BX TRUST 5.76% 13/10/2027 17,165,455  USD 17,306,747 0.37
BX TRUST 6.3% 13/10/2027 3,000,000 usb 3,024,934 0.06
BX TRUST 6.79% 13/10/2027 1,000,000 usb 985,617 0.02
BXP TRUST 3.379% 13/06/2039 16,120,000  USD 15,749,867 0.34
CHASE HOME LENDING

MORTGAGE 5.5% VRN 25/02/2056 43,000,000~ USD 39,594,769 0-86
CHASE HOME LENDING

MORTGAGE 5.5% VRN 25/07/2056 37,398,400 UsD 37,760,696 0.82
CHASE HOME LENDING

MORTGAGE 6% VRN 25/10/2055 16,500,000 USD 15,845,475 0.34
CHASE HOME LENDING

MORTGAGE TR 6% VRN 25/10/2055 7,000,000 USD 5,036,129 0.11
CHASE HOME LENDING

MORTGAGE TR 6% VRN 25/11/2055 34,700,000 usb 29,978,437 0.64
(US16160TADOO)

CHASE HOME LENDING

MORTGAGE TR 6% VRN 25/11/2055 39,000,000  USD 32,175,046 0.69
(US161919AD70)

CHASE HONE LENDING 38,500,000 usb 34,803,119 0.74

MORTGAGE TR 6% VRN 25/12/2055
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CHASE HOME LENDING

MORTGAGE TRUST FRN 8,000,000  USD 7,889,587 0.17
25/06/2056

CIMNL 2.09% 20/07/2051 2,400,000  USD 2,123,075 0.05
COMM 2018 HOME MORTGAGE

TRUST 3.815% VRN 10/04/2033 2,000,000 USD 1,960,958 0.04
COMM 2018 HOME MORTGAGE T

3.0422% VAN 10/04/2033 8,000,000  USD 7,716,207 0.17
COMM MORTGAGE TRUST 3.815%

VRN 1070479033 6,700,000  USD 6,135,286 0.13
CONNECTICUT AVENUE

SECURITIES FRN 25/01/2044 3,500,000  USD 1,846,022 0.04
CONNECTICUT AVENUE

SECURITIES FRN 25/07/2044 1,950,000 USD 775,195 0.02
CONNECTICUT AVENUE

SECURITIES FRN 25/07/2044 4,250,000  USD 3,980,250 0.09
(US20754XAA19)

CONNECTICUT AVENUE

SECURITIES FRN 25/12/2041 8,000,000 USD 448,232 0.01
CONNECTICUT AVENUE

SECURITIES TRU FRN 25/02/2045 4,250,000  USD 4,136,543 0.09
(US20754TAB89)

CONNECTICUT AVENUE

SECURITIES TRU FRN 25/02/2045 7,400,000  USD 5,670,265 0.12
(US20754TAC62)

CONNECTICUT AVENUE

SECURITIES TRUST FRN 4,000,000  USD 1,798,620 0.04
25/09/2043

CONNECTICUT AVENUE

SECURITIES TRUST FRN 5,000,000  USD 2,492,545 0.05
25/06/2043

COOK PARK FRN 17/04/2030 11,500,000  USD 11,508,280 0.25
DRYDEN 113 CLO FRN 15/10/2037 7,600,000  USD 7,625,253 0.16
FANNIE MAE REMICS FRN

05 /03/2055 30,000,000  USD 27,264,854 0.58
FANNIE MAE REMICS FRN

o5 /05/2054 45,034,424 USD 37,571,885 0.80
FANNIE MAE REMICS FRN

25/09/2054 33,249,327 USD 24,103,217 0.52
FLATIRON CLO 25 FRN 17/10/2037 8,800,000  USD 8,811,150 0.19
FLATIRON CLO 25 FRN 17/10/2037

(USI3BEIXACAS) 15,000,000  USD 15,036,285 0.32
FLATIRON RR CLO 30 FRN

15/04/2038 (US338EZHAEST) 14,000,000  USD 14,044,968 0.30
FLATIRON RR CLO 30 FRN

15/04/2038 (USZ3BEZHAGDG) 14,000,000  USD 14,018,326 0.30
FLEXENTIAL ISSUER 3.25%

57/11/2051 3,750,000  USD 3,643,196 0.08
FREDDIE MAC REMICS FRN

25 /01/2055 25,000,000  USD 21,406,313 0.46
FREDDIE MAC REMICS FRN

26/02/2055 (US3L3THIGHAT) 25,000,000  USD 21,545,578 0.46
FREDDIE MAC REMICS FRN

25/02/2055 (US3137HII001) 40,000,000  USD 33,392,856 0.71
FREDDIE MAC REMICS FRN

o5 /03/2055 40,000,000  USD 36,666,918 0.78
FREDDIE MAC REMICS FRN

o5 /03/2055 29,500,000  USD 26,817,027 0.57
FREDDIE MAC REMICS FRN

o5 /04/2055 50,000,000  USD 48,906,760 1.06
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FREDDIE MAC REMICS FRN

25/05/2055 27,700,000  USD 26,050,399 0.56
ZEEBZ;EO!QC RENICS FRN 50,000,000 usb 47,902,268 1.04
;gigg;goﬁéc STACR REMIC FRN 1.500.000  USD 1 280,400 003
TRUST 202 FR\ 26/01/2045
ggsggsggiéwe TRUST 4.07% 000,000 USD 156,542
ggsggsggiéwe TRUST 4.67% 2.000.000  USD 265,443 o o1
HOOK PARK CLO FRN 24/07/2038 7,000,000  USD 7,012,999 0.15
HOOK PARK CLO FRN 24/07/2038 4,250,000  USD 4,258,296 0.09
o N o
AN OA/ 2008 (USMEBHAGE)
FRN 23/00/208 (USMABHACED)
g;ioksgg3!ANAGEMENT FRN 7500.000  USp 502,790 o1
g:iO;SSESEANAGEMENT FRN 2,000,000 USD 0,063,626 o
2:fotﬁéﬁszﬂﬁiiﬂiﬁgwiiﬁs) 14,000,000  USD 14,009,324 0.30
2:30;92232ANAGEMENT FRN 7 %00.000  USD 23,805 o1
JROTI20% (USMRSIAT)
7. OT6630% RALLAOR/2085
TEBSETZEQEDS 3079 VRN 11,254,017  USD 11,005,854 0.24
5. 2495 VRN 00067042
v 0s00rz0te 7,500,000  USD 7,641,841 0.16
MORGAN STANLEY CAPITAL

TRUST 2.8098% 09/11/2031 8,700,000  USD 7,486,661 0.16
(US61773PAE16)

NAVIENT STUDENT LOAN TRUST 1.000.000  USD 075,353 .

3.5% 15/12/2044
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NEUBERGER BERMAN CLO FRN

20/07/2037 12,000,000  USD 12,048,900 0.26

NEUBERGER BERMAN CLO FRN

24/07/2037 (US64135TAG58) 14,500,000 USD 14,573,791 0.31

NEUBERGER BERMAN LOAN

ADVISERS CL FRN 23/01/2039 10,000,000 USD 9,952,790 0.21

NEUBERGER BERMAN LOAN

ADVISERS FRN 23/10/2036 13,900,000  USD 13,920,826 0.30

NEUBERGER BERMAN LOAN

ADVISERS FRN 23/10/2036 11,750,000  USD 11,761,902 0.25

(US64135BAQ23)

NEUBERGER BERMAN LOAN

ADVISERS FRN 26/04/2036 6,500,000 USD 6,508,645 0.14

NEUBERGER BERMAN LOAN

ADVISERS FRN 26/04/2036 7,500,000  USD 7,518,143 0.16

(US64134GAS84)

NEUBERGER BERMAN LOAN

ADVISERS NB FRN 24/10/2037 6,000,000 USD 6,024,256 0.13

NEUBERGER BERMAN LOAN

ADVISERS NB FRN 24/10/2037 4,750,000 USD 4,765,092 0-10

NYC COMMERCIAL MORTGAGE

TRUST 3.14%% 10/04/2051 10,412,000  USD 8,791,453 0.19

NYC COMMERCIAL MORTGAGE

TRUST 3.2055% 10/04/2031 10,000,000 USD 8,096,508 0.17

NYT MORTGAGE TRUST FRN

15/11/9035 7,855,000  USD 7,730,648 0.17

NYT MORTGAGE TRUST FRN

15/11/2035 (US62954PAAS4) 7,500,000 USD 7,436,069 0.16

OCTAGON INVESTMENT

PARTNERS FRN 15/07/2030 3,000,000  USD 3,004,851 0.06

(US67590YAQ35)

PARK AVENUE MORTGAGE FRN

15/09/2034 7,182,000  USD 7,131,399 0.15

PEEBLES PARK FRN 21/04/2037 7,530,000  USD 7,573,004 0.16

PIKES PEAK CLO 12 FRN

50/04/2038 6,000,000  USD 6,019,440 0.13

PIKES PEAK CLO 18 FRN

50/04/2038 8,700,000  USD 8,727,135 0.19

PIKES PEAK CLO 4 FRN 15/07/2034 4,750,000  USD 4,762,588 0.10

PIKES PEAK CLO FRN 25/07/2037 20,000,000  USD 20,096,996 0.43

PIKES PEAK CLO FRN 25/07/2037

(UST2132EAC30) 4,000,000  USD 4,014,922 0.09

PIKES PEAK CLO FRN 25/07/2037

(UST2132EA344) 5,000,000  USD 5,027,395 0.11

PIKES PEAK FRN 20/10/2037 5,350,000  USD 5,369,479 0.11

PPM CLO 8 FRN 20/04/2038

(USE9382DAE40) 11,500,000  USD 11,514,456 0.25

PPM CLO 8 FRN 20/04/2038

(USB93620A607) 10,000,000  USD 10,013,070 0.21

PROGRESS RESIDENTIAL 1.51%

17/10/2038 1,387,000  USD 1,329,326 0.03

PROGRESS RESIDENTIAL 2.262%

1771172040 11,500,000  USD 10,730,030 0.23

PROGRESS RESIDENTIAL 2.722%

1771972040 15,791,000  USD 12,536,094 0.27

PROGRESS RESIDENTIAL 2.732%

1770172039 8,560,000  USD 8,101,858 0.17

PROGRESS RESIDENTIAL 2022

SFR3 T 3.6% 17/04/2039 2,500,000  USD 2,454,334 0.05
0)

PROGRESS RESIDENTIAL 3.107% 4,337,000 USD 4117882 0.00

17/02/2041
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PROGRESS RESIDENTIAL 3.75%

1770417039 4,000,000  USD 3,921,501 0.08

PROGRESS RESIDENTIAL 4.5%

1771077008 3,000,000  USD 2,959,927 0.06

PROGRESS RESIDENTIAL 4.5%

1771072028 (USTAIZ1GANT) 29,500,000  USD 29,395,639 0.63

PROGRESS RESIDENTIAL 4.5%

17/10/2028 (US74331GAC33) 1,000,000 USD 992,841 0.02

PROGRESS RESIDENTIAL 4.888%

17/05/2041 6,255,000  USD 6,222,281 0.13

PROGRESS RESIDENTIAL TRUST

1 5oat 17/07/2038 2,833,710  USD 2,769,461 0.06

PROGRESS RESIDENTIAL TRUST

1 6585 16/07/2026 3,500,000  USD 3,442,598 0.07

PROGRESS RESIDENTIAL TRUST

1 808% 16/07/2026 1,750,000  USD 1,717,945 0.04

PROGRESS RESIDENTIAL TRUST

1 8555 17/07/2038 4,250,000  USD 4,170,383 0.09

PROGRESS RESIDENTIAL TRUST

5 995 17/09/2038 1,000,000  USD 982,876 0.02

PROGRESS RESIDENTIAL TRUST

5 362% 17/11/2040 3,250,000  USD 3,028,602 0.06

SABEY DATA CENTER ISSUER

1 881 20/06/2046 6,000,000  USD 5,865,794 0.13

SLM PRIVATE CREDIT STUDENT

TRUST FRN 15/09/2033 5,747,000  USD 2,856,945 0.06

SLM PRIVATE LOAN FRN

16/12/2041 9,891,000  USD 1,911,807 0.04

SLM PRIVATE LOAN TRUST FRN

16/06/2039 69,795,000  USD 16,192,241 0.35

SLM STUDENT LOAN TRUST FRN

15/12/2038 22,456,000  USD 6,499,458 0.14

TEXAS COMMERCIAL MORTGAGE

TRUST 2 FRN 15/04/2042 9,750,000  USD 9,736,855 0.21

(US88231WAA36)

TEXAS COMMERCIAL MORTGAGE

TRUST 2 FRN 15/04/2042 9,000,000  USD 8,969,986 0.19

(US88231WACI1)

VANTAGE DATA CENTERS 1.992%

15/00/2045 1,000,000  USD 947,297 0.02

VANTAGE DATA CENTERS 2.165%

15/10/2046 13,000,000  USD 12,658,062 0.27

VERDE CLO FRN 15/04/2032 10,000,000  USD 10,013,690 0.21

VNDO TRUST 3.805% 10/01/2035 8,714,500  USD 8,618,317 0.18

WELLS FARGO COMMERCIAL

MORTGAGE FRN 15/08/2042 5,000,000 USD 4,995,908 0.11

WELLS FARGO COMMERCIAL

MORTGAGE FRN 15/08/2042 3,045,000  USD 3,041,572 0.07

(US95004NAC92)

WHETSTONE PARK CLO FRN

20/01/2035 12,500,000  USD 12,518,488 0.27

WHETSTONE PARK CLO FRN

20/01/2035 (US96329YAC12) 5,500,000 USD 5,518,755 0.12

WHETSTONE PARK CLO FRN

20/01/2035 (US96329YAG26) 3,000,000 USD 3,011,829 0-06
2,122,501,159 45.44
3,407,656, 659 72.93
3,419,754,131 73.19
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HSBC US DOLLAR ESG LIQUIDITY

FOND Y ING 57,182,788  USD 57,182,787 1.23
57,182,787 1.23
57,182,787 1.23

BLUESTONE PRIME TRUST FRN

1470712065 7,570,000  AUD 5,065,731 0.11

FIRSTMAC MORTGAGE FUNDING

TRUST FRN 12/06/2055 10,000,000  AUD 3,732,567 0.08

FIRSTMAC MORTGAGE FUNDING

TRUST FRN 12/06/2055 8,000,000  AUD 2,991,184 0.06

LA TROBE FINANCIAL CAPITAL

VARKET FRN 14/05/2055 6,000,000  AUD 2,199,568 0.05

LA TROBE FINANCIAL CAPITAL

VARKET FRN 14/07/2054 5,000,000  AUD 1,317,069 0.03

LA TROBE FINANCIAL CAPITAL

VARKET FRN 15/08/2055 16,600,000  AUD 7,916,925 0.17

LA TROBE FINANCIAL CAPITAL

MARKET FRN 15/08/2055 45,000,000  AUD 21,429,592 0.46

(AU3FN0087045)

LIBERTY SERIES FRN 25/06/2054 2,500,000  AUD 1,385,600 0.03

MA MONEY RESIDENTIAL

SECURITISATI FRN 15/08/2066 7,200,000 AUD 4,803,579 0-10

MORTGAGE HOUSE RMBS FRN

15/03/7056 4,000,000  AUD 2,679,922 0.06

NATIONAL RMBS TRUST FRN

20/12/2055 21,000,000  AUD 14,129,713 0.30

OLYMPUS FRN 10/07/2056 5,500,000  AUD 3,681,393 0.08

PEPPER RESIDENTIAL

SECURITIES TRUST FRN 14,000,000  AUD 5,166,100 0.11

16/07/2065

PROGRESS TRUST FRN 10/09/2055 8,723,000  AUD 5,857,478 0.13

PROGRESS TRUST FRN 12/07/2054 5,000,000  AUD 3,383,205 0.07

PROGRESS TRUST FRN 17/07/2056 6,900,000  AUD 4,616,234 0.10

PUMA FRN 23/09/2055 20,600,000  AUD 8,955,029 0.19

RESIMAC BASTILLE TRUST

SERIES FRN 13/09/2055 10,000,000  AUD 3,931,000 0.08

RESIMAC PREMIER FRN

1270177054 25,400,000  AUD 9,130,383 0.20

RESIMAC PREMIER SERIES FRN

12/00/7056 6,000,000  AUD 4,016,264 0.09

TRITON BOND TRUST FRN

09/08/2054 3,500,000  AUD 1,989,868 0.04

TRITON BOND TRUST FRN

11/02/9056 12,500,000  AUD 8,358,186 0.18

TRITON BOND TRUST FRN

17/05/9056 12,500,000  AUD 8,376,081 0.18

TRUSTEE FOR MORTGAGE

HOUSE CAPITAL FRN 15/11/2066 9,000,000  AUD 6,025,768 0.13
141,138,439 3.03
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ATOM MORTGAGE SECURITIES

FRN 22/07/2031 5,904,000  GBP 6,160,720 0.13
ATOM MORTGAGE SECURITIES
FRN 22/07/2031 (XS2373055826) 6,809,000 GBP 7,004,116 0.15
DILLIONS PARK FRN 15/10/2034 5,000,000  EUR 5,922,536 0.13
DILLIONS PARK FRN 15/10/2034
(52388462034) 9,900,000  EUR 11,700,428 0.25
TAURUS CMBS FRN 17/08/2031
(XS2368104613) 10,348,000  GBP 8,243,214 0.18
39,031,014 0.84
DRYDEN CLO FRN 15/04/2034
(452318619124) 9,880,000  EUR 11,632,904 0.25
11,632,904 0.25
FINSBURY SQUARE FRN
16/12/2067 (XS2352501105) 5,500,000 GBP 7,419,555 0.16
PERMANENT MASTER ISSUER
FRN 15/07/2073 10,000,000  GBP 13,490,575 0.29
20,910,130 0.45
BXP TRUST 3.4248% VRN
13/06/7039 20,673,000  USD 20,006,337 0.43
BXP TRUST 3.539% VRN 13/06/2039 4,300,000  USD 4,187,663 0.09
PROGRESS RESIDENTIAL 4.451%
20/07/2039 1,000,000  USD 994,110 0.02
25,188,110 0.54
237,900,597 5.11
237,900,597 5.11
UNITED STATES TREASURY BILL
0% 02/10/2025 10,000,000  USD 9,998,885 0.21
9,998,885 0.21
9,998,885 0.21
9,998,885 0.21
4,732,399,479 101.28
(59,664,446) (1.28)
4,672,735,033 100.00
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2025 30
/
/7

AUD 124,508,663 31/10/2025 USD (82,216,151) HSBC Bank 336,899
EUR 2,020,642 31/10/2025 UsD (2,364,142) HSBC Bank 14,285
GBP 458,530 31/10/2025 USD (615,563) HSBC Bank 1,832
PY 11,763,349 31/10/2025 USD (78,990) HSBC Bank 905
SGD 16,029 31/10/2025 USD (12,445) HSBC Bank 17
UsD 14,178 31/10/2025 CNH (100,589) HSBC Bank 44
USD 1,648,359 31/10/2025 EUR (1,394,309) HSBC Bank 7,166
UsD 610,457 31/10/2025 GBP (451,260) HSBC Bank 2,852
USD 4,423 31/10/2025 SGD (5,662) HSBC Bank 20

usD 364,020
CNH 342,890,407 31/10/2025 USD (48,327,335) HSBC Bank (145,667)
EUR 82,720,943 31/10/2025 UsD (97,846,212) HSBC Bank (478,257)
GBP 957,938,052 31/10/2025 USD (1,294,061,508) HSBC Bank (4,232,688)
JPY 3,206,121,618 31/10/2025 USD (21,809,253) HSBC Bank (33,722)
SGD 148,857,846 31/10/2025 USD (116,357,261) HSBC Bank (625,540)
USD 408,645,911 31/10/2025 AUD (619,000,000) BNP Paribas (1,770,010)
USD 55,401 31/10/2025 AUD (83,827) HSBC Bank (179)
USD 190,185 31/10/2025 EUR (162,476) HSBC Bank (1,059)
USD 1,175,737,186 31/10/2025 EUR (999,000,000)|  Crédit Agricole (151,101)
USD 675,235,933 31/10/2025 GBP (502,000, 000) J.P.Morgan (688,848)
UsD 411,725 31/10/2025 GBP (306,644) HSBC Bank (1,160)
USD 1,741 31/10/2025 SGD (2,246) HSBC Bank ®)
CHF 1,525,152 31/10/2025 UsD (1,934,205) HSBC Bank (10,627)

usD (8,138,863)
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ISIN
/
/ / « D
iTraxx Europe
Barclays EUR 20/12/2030 Crossover 21667KMH8 20,000 (56)
Series 44
Goldman CDX.NA_HY
usb 20/12/2030 _ 2165BRAD5 20,000
Sachs Series 45
usb (56)
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HSBC
2025 10
5,058,803,257 779,561,582
224,431,768 34,584,935
4,834,371,489 744,976,646
AC 13,782,441.862
AM2 82,917,561.969
AC 12.30 1,895
AM2 9.15 1,410

HSBC

AC

AM2 2018 29
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HSBC
A 100.000 100.000
2019 ) ) ()
Al 190,173.453 190,173.453
) ) )
A 4,821.601 4,921.601
2020 () () ()
1o 875,540.867 163,023.503 901,857.807
) ()
9,499.383 4,821.601 9,599.383
2021 A () ()
" 20,296.953 587,531.390 325,623.370
() )
9,474.183 100.000 18,973.566
2022 A () ()
Al 2.395 63,747.217 261,878.548
) )
24,215.726 14,321.609 28,867.683
2023 AC () ()
1o 970,956.177 44.,667.486 1,356,329.973
)
45,549.298 1,407.510 73,009.471
2024 AC ()
" 43,842,564.184 | 15,033,274.611 | 38,541,520.122
)
A 8,197,090.035 120,658.474 8,219,742.140
2025 )
Al 123,125,608.198 | 49,682,333.676 | 107,123,069.460
)

HSBC

AC

AM2 2018
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2025 10 2025 10

AC 9,321,547.168 618,394.520 13,782,441.862
2024 11

2025 10 30 A 87,659,786.388 | 57,712,817.696 | 82,917,561.969
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1993
2002

2004

2007
2010
2013
2016

AlF
AIFM
AIFMD

AIFMR

CESR
16
CSSF
EC
EEC
ESMA
EU
FCP
KID
PRIIPs KID
KIID
UCITS KIID
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2016
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2010

2004

12
23

EC No.1060 2009

2011 61

2012 12

EU No. 596

2016

1915 10
1993
2012 2002 12 20
SICAR
15
2007 13
2010 12 17
2013
2013 39
2013 46
2003 41 EC 2009 65 EC
EU No.1095 2010
2011
EU
2011 61 EU
19 EU No. 231 2013
2008 48 EC 2014 17 EU
2014
EU 2016 1011
ESMA
2010 16
EEC EC
1286 2014
2009 65 EC 78 2010 159
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MMF

MMF

PRIIP
PRIIPs

1286 2014
RAIF

AIFM

RESA

SFDR

SICAF
SICAV
SICAR
SFT

SIF

UCl
UCITS
UCITS
2009 65 EC

UCITS
UCITS

RESA
MMF
14
UCITS
UCITS
2010
PRIIPs
11 26
2016
2013
27
2004
EU No. 648 2012
2015 11 25
2007
EU 2019 2088
2020
2020 852
2009 65 EC
UCITS
UCITS
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2016

2017
EU 2017 1131

2010

PRIIPs
EU 1286 2014

2014

AIFMD

2016

2019 11
EU 2019 2088

EU 2015 2365

18 EU

UCITS
2009 13

UCITS
UCITS
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UCITS 2010 15
15
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uel
ucITS 2009 65 EC 2010
2010
SIF 2007
ucl
SICAR 2004
2005 13
2004 22
2004 22
RAIF 2016
AIF
2010 UcITS
UcITS CSSF
FAQ

ESMA

UCl
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1.1 2010
2010
1.2 2013
2013

2010

3.1

3.1.1 FCP
FCP
FCP

3.1.2 FCP

UCITS UCl
UCITS
UCl
Ucl

UCITS Ucl

AIFM

fonds commun de placement

investment companies

SICAV
SICAF
UCITS
FCP
FCP
FCP
FCP FCP
FCP
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AlF

1915
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UcITS FCP
2010 12
2010 11
CSSF 2010 91 FCP
1991 21 ML 91 75
FCP
UcITS 2010 11 23 2010
91 CSSF
FCP 1,250,000 ucITS FCP
FCP
12
CSSF 2,500,000
FCP
UCITS
FCP
FCP
FCP
FCP
CSSF
3.1.3. 2010 FCP
FCP 2010 17 22
CSSF
FCP

1993

2010 FCP
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CSSF
2010
FCP
FCP UcITS
FCP
FCP
FCP
FCP
FCP FCP
FCP FCP
FCP FCP FCP FCP
2006 73 EC 18
2006 73 EC 16
FCP
2006 73 EC
2004 39 EC 2006 10 2006 73 EC
FCP
FCP
2006 73 EC 16
FCP
FCP
FCP FCP
FCP
FCP
FCP
FCP

FCP
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FCP

FCP

FCP

FCP
2010

FCP
FCP
FCP

FCP

FCP FCP
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FCP
FCP 2010
FCP
FCP
2010 20
FCP
FCP FCP FCP
FCP
FCP
FCP FCP
3.1.4
FCP
FCP
2009 65 EC
2009 65 EC ucITS
2010 15 2010 16
ucITS AIF AIFM
ucITS AIFM 2018 23 CSSF 18 698

.3
3.1.5
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FCP
UCITS UCITS
FCP
3.2.
UCITS 2010
1915 sociétés anonymes
3.2.1 SICAV
3.2.1.1 2010 SICAV
2010 UcITS Ucl SICAV
2010 SICAV
société anonyme
SICAV 1915 2010
SICAV société anonyme
société en commandite par actions
société en commandite simple société en
commandite spéciale société & responsabilité limitée

société coopérative organisée sous

forme de société anonyme

SICAV 2013
AIFM AIFMD
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AIFM AIFM SICAV
AIFM AIFMD 66
SICAV 2010
1915
3.2.1.2 2010 SICAV
SICAV
2010 UCITS SICAV
30 SICAV
2010 SICAV 125
CSSF 60 250
SICAV
125
SICAV 12 CSSF
250
CSSF CSSF
SICAV
SICAV
UCITS SICAV
SICAV
UCITS
SICAV UCITS
SICAV
SICAV

SICAV CSSF  SICAV
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SICAV
CSSF

SICAV

UCITS
CSSF

SICAV
SICAV
3.2.2 2010 SICAV
SICAV 2010 33 37
CSSF SICAV

FCP . 3.1.3A SICAV

SICAV UCITS

SICAV SICAV

SICAV SICAV
SICAV SICAV SICAV

SICAV
SICAV
SICAV SICAV
SICAV
SICAV SICAV 2006 73 EC
18 2006 73 EC 16

SICAV

SICAV

SICAV
2006 73 EC 16
SICAV
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SICAV SICAV
SICAV
SICAV
SICAV SICAV
SICAV
SICAV
SICAV
SICAV SICAV
SICAV
SICAV
SICAV
FCP . 3.1.3E
SICAV
FCP FCP FCP
. 3.1.3F
2010 37 SICAV
SICAV  SICAV SICAV
SICAV SICAV SICAV

SICAV
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SICAV
SICAV
SICAV
SICAV SICAV
SICAV
SICAV
3.2.3
2010 15
UCITS SICAV SICAV
SICAV
SICAV SICAV
SICAV
SICAV
UCITS 16
3.2.4
.3.1.5
3.2.5 UCITS
2010 27 SICAV
SICAV 2009 65 EC
SICAV
SICAV
CSSF
SICAV
SICAV
CSSF SICAV
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CSSF 2010 130
UCITS 16
SICAV
CSSF 18 698
SICAV
UCITS
SICAV
SICAV
SICAV
CSSF



CSSF

SICAV

EC No 1060 2009

SICAV CSSF
SICAV
SICAV
CSSF UCITS SICAV
12
2010
2010
.3.2
SICAV
SICAV
2009 65 EC
CSSF SICAV
600 2014,
SICAV
UCITS
4.1 2010
4.1.1
2010

Ucl

EU No 909 2014 EU

EU 2022 2554

SICAV

Ucl
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CSSF

UCITS SICAV

2009 65 EC
SICAV

SICAV

EU No 648 2012, EU No
2016 1011 2022 12 14
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CSSF 2010 2007 ucl
12 540
CSSF
18
ucl ucl
2017 30 UCITS
ESMA ucITS
4.1.2 2010
SICAV 2010
SICAV
SICAV
CSSF
4.2 1915
1915 10 2010
FCP
4.2.1 1915 420
30,000

4.2.2 1915 420 15
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1915
CSSF

4.2.3 1915 420 17
RESA
4.2.4 1915 420 19 420 23
25
1915

2010 UCITS

UCITS
2010 EU
2010 UCITS

2010 41
UCITS

UCITS

UCITS 2010 40 52
FCP
UCITS 2010
UCITS
UCITS
2010
CSSF
2011 30

11 512 CSSF
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2002 2008
UCITS
2007 19 EU 2007 16 EC
2008 19 CSSF
08 339 2002
2002
08 380
2008 CSSF
CSSF
08 356
UCITS
UCITS
CSSF 14 592 ETF ETF
2018 21
Ucl MMF
UCl
MMF MMF
VNAV VNAV
UCITS
2009 65 EC 2010
UCITS
2010
UCl
CSSF 10 05
UCITS
UCITS
2010
UCITS 15
UCITS

3.1

08 356

UCITS

2010
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2007 CESR
2002 2008
08 339 08 339
2008
UCITS
08 339 2008 11 26 CSSF
UCITS
08 356
08 356
UCITS ESMA
UCITS
MMF MMF
MMF MMF
VNAV
MMF MMF MMF
UCITS
UCITS
2010 CSSF 2010
85 UCITS
15
2010 15
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2010 15 UCITS
CSSF 2010 UCITS
ESMA
société anonyme sociéte a
responsabilité limitée société coopérative
société coopérative organisée comme une société anonyme
société en commandite par actions
2010 1915 1915 UCITS
CSSF CSSF
CSSF CSSF
2009 65 EC UCITS
Ucl
2009 65 EC
UCITS 2010
ucl
1993 37 37
ucl
2010 15
AIFMD AIF  AIFM 2013
AIF AIFM CSSF
AIFM 2013 2010 101
UCITS
AIFM  AIF
AIF
AIF
2013
CSSF
125,000

250,000,000
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10

11

CSSF

CSSF

250,000,000

1093 2010
No. 806 2014

CSSF EU

UCITS

50

0.02

FCP

UCl

EU No. 575 2013

EU 2019 2033

CSSF
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10,000,000
FCP
UCl
EU No.
EU No. 600 2014 EU
2019 11 27
13
CSSF



CSSF

12 CSSF

12

2006 49 EC 1993

2010

2010

2010 116
CSSF
13 CSSF
1993
CSSF
14
réviseurs d*
CSSF
3.2
3.1
3.1
UCITS UCITS
2009 65 EC
1060 2009 EU No 648 2012, EU
2014 EU 2016 1011 2022
EU 2022 2554
UCITS

UCITS
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CSSF
2010 15
UCITS
18
entreprises agréés
CSSF
EC No
No 600 2014, EU No 909

12 14
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UCITS UCITS UCITS
3.1
UCITS
3.1 2015 12
18 1993 22
CSSF CSSF UCITS
UCITS
CSSF
UCITS
2010 15
UCITS
UCITS

UCITS
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15

UCITS
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UCITS
UCITS
UCITS
UCITS
UCITS
UCITS UCITS
UCITS
UCITS UCITS

UCITS
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UCITS UCITS
50
UCITS
UCITS 50
50
UCITS UCITS
40
UCITS
UCITS
60
UCITS
UCITS
UCITS
2010

UCITS
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UCITS UCITS
UCITS
2009 65 EC 14 ESMA
UCITS
UCITS
2010 53
UCITS
1993
1993 37
3.3
2010 15
2010
UCITS
2009 65 EC
2010
2010 15
3.4 UCITS
CSSF No.10
2018 23 CSSF CSSF 12 546
UCITS
CSSF 18 698
16 AIFM 2013

AIF
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2010

UCITS
2010

2010

18 698
CSSF 12 546
UCITS



UCITS AIF

CSSF

CSSF

CSSF

MiFID
2019 12 20
19 733

10SCO

4.1
4.1.1 UCITS
2010

EU
EU

UCITS
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CSSF
CSSF
CSSF 18 698
18 698
CSSF
CSSF
CSSF UCl 10SCO
Ucl
10SCO
10SCO 10SCO CSSF
UCl UCl
UCITS
UCITS
130
CSSF
UCl CSSF
CSSF
CSSF CSSF

tribunal administratif

368/432



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

CSSF
Ucl
CSSF 2010 133
4.1.2
2010 150
2010 159 UCITS
UCITS KIID
2010
FCP KID
CSSF
KID UCITS
KID
KID
PRIIPs PRIIP EU
1286 2014 PRIIP
PRIIPs KID
PRIIP
PRIIPs 2018 2023 UCITS PRIIPs KID
PRIIPs PRIIPs KID A4 3
PRIIP
PRIIP EU
PRIIP UCITS
UCITS
UCITS KIID PRIIPs KID
4.1.3 UCITS
2011 2010
19 CESR 10 049 MMF

2017 14 EU 2017 1131

369/432



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

2009 65 EC 2010 2010 43 EU
2010 12 22 CSSF No.10 2022 27 CSSF No.22 05
2009 65 EC 2010 2010 44 EU 2010 12 22
CSSF No.10
CSSF 22 810 CSSF 11
509
2012 CSSF 12 540
2010 UCITS
UCITS CSSF 16 644 CSSF 18
697
SFT EU No. 648 2012
2015 11 25 EU 2015 2365
EU No 648 2012 EMIR ESMA CSSF 23
846
2008 48 EC 2014 17 EU EU No. 596
2014
2016

EU 2016 1011
SFDR 2019 11 27
EU 2019 2088
EU 2019 2088

2020 18 EU 2020 852
UCl
CSSF 24 856
4.2 UCITS

2010 129 CSSF
2010 129 CSSF
2010 UCITS

CSSF

FCP FCP CSSF

CSSF
UCITS 2009 65 EC
2009 65 EC
CSSF 2010 123 UCITS
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2010 129
2010 27
2005

2022 30

No.1286 2014
20

22 795

ESMA

UCITS

2010

2010

CSSF
2010 15 UCITS
UCITS
UCITS
CSSF 05 177
CSSF
CSSF EU No.345 2013

EU 2019 1156

ESMA 2021
CSSF
UCITS
CSSF
UCITS
UCITS
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2010
2010 153
1915 461 SICAV
1915
RESA
2010 154
réviseur d"entreprises agréeé
ucl
CSSF ucl
CSSF
CSSF
CSSF
CSSF 2021 12
AML CFT
UCITS 2002 12
CSSF 02 81
SIF SICAR
CSSF 21 788 2012 12 14
CSSF 12 02 49 réviseur
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Audit report
To the Shareholders of
HSBC GLOBAL INVESTMENT FUNDS

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of HSBC
GLOBAL INVESTMENT FUNDS (the “Fund”) and of each of its sub-funds as at 31 March 2025, and of the results of
their operations and changes in their net assets for the year then ended in accordance with Luxembourg legal and

regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited

The Fund's financial statements comprise:

the combined statement of net assets for the Fund and the statement of net assets for each of the sub-funds as at 31
March 2025;

the combined statement of operations for the Fund and the statement of operations for each of the sub-funds for the
year then ended;

the statement of investments as at 31 March 2025; and

the notes to the financia statements, which include a summary of significant accounting policies.

Basis for opinion

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

statements” section of our report.

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

We are independent of the Fund in accordance with the International Code of Ethics for Professional Accountants,
including International Independence Standards, issued by the International Ethics Standards Board for Accountants

(IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our
audit of the financial statements. We have fulfilled our other ethical responsibilities under those ethical requirements.
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Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the

information stated in the annual report but does not include the financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of

assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

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

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial statementsin
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors of the Fund determines is necessary to enable

the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund's and each
of its sub-funds ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund

or close any of its sub-funds or to cease operations, or has no realistic alternative but to do so.

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

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

financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,

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

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

control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related

disclosures made by the Board of Directors of the Fund;

conclude on the appropriateness of the Board of Directors of the Fund's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Fund's or any of its sub-funds ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our audit report to the related disclosuresin the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our audit report. However, future events or conditions may cause the Fund or
any of its sub-funds (except for Asia ESG Bond, ESG Short Duration Credit Bond, Brazil Bond and Russia Equity
where a decision to liquidate exists) to cease to continue as a going concern;

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

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.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and communicate to them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable, actions taken to eliminate threats or safeguards applied.

Luxembourg, 31 July 2025

PricewaterhouseCoopers Assurance, Société coopérative
Represented by

Electronically signed

Christelle Crépin
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Audit report

To the Shareholders of
HSBC Globa Investment Funds

Our opinion

In our opinion, the accompanying financial statements give atrue and fair view of the financia position of HSBC Global
Investment Funds (the “Fund”) and of each of its sub-funds as at 31 March 2024, and of the results of their operations
and changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements

relating to the preparation and presentation of the financial statements.

What we have audited

The Fund's financial statements comprise:

the combined statement of net assets for the Fund and the statement of net assets for each of the sub-funds as at 31
March 2024;

the combined statement of operations and changes in net assets for the Fund and the statement of operations and
changes in net assets for each of the sub-funds for the year then ended;

the portfolio of investments and other net assets as at 31 March 2024; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

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

statements” section of our report.

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

We are independent of the Fund in accordance with the International Code of Ethics for Professional Accountants,
including International Independence Standards, issued by the International Ethics Standards Board for Accountants

(IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our
audit of the financial statements. We have fulfilled our other ethical responsibilities under those ethical requirements.
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Other information

The Board of Directors is responsible for the other information. The other information comprises the information stated

in the annual report but does not include the financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of

assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of the financial statements in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financia
statements, and for such internal control as the Board of Directors determines is necessary to enable the preparation of

financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the Fund' s and each of its sub-
funds ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Board of Directors either intends to liquidate the Fund or close any of its

sub-funds or to cease operations, or has no redlistic alternative but to do so.

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

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

financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,

we exercise professional judgment and maintain professional scepticism throughout the audit. We also:
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identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the

override of internal control;

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

control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related

disclosures made by the Board of Directors;

conclude on the appropriateness of the Board of 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 Fund's or any of its sub-funds ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our audit report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our audit report. However, future events or conditions may cause the Fund or
any of its sub-funds (except for Brazil Bond where a decision to liquidate exists) to cease to continue as a going

concern,

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

presentation.

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.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and communicate to them all relationships and other matters that may reasonably

be thought to bear on our independence, and where applicable, actions taken to eliminate threats or safeguards applied.

PricewaterhouseCoopers, Société coopérative Luxembourg, 30 July 2024
Represented by

Electronically signed

Christelle Crépin
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