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

1,879,958,985.00 85.37
226,341,541.99 10.28
81,694,516.49 3.71
61,310,788.31 2.78
1,473.98 0.00
2,249,307,305.77 102.14
47,202,357.52 2.14
i

)
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HSBC GH

11

)

)

DE Shaw Oculus International
Fund

995

1,565.

1,558,033.92

221,820.

90

220,711,795

.80

10.02

Elliott International Ltd CI
B

55,289

1,211.

66,995,683.72

2,483

.40

137,304,571

.48

Citadel Kensington Global
Strategies Fund Ltd

58,206

417.

24,291,453.47

2,351.

32

136,861,203

.00

Marshall Wace Funds PLC - MW
Eureka Fund CI A2 USD

204,353

204.

41,691,521.12

606.

71

123,983,664.

68

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

460,041

139.

64,052,891.22

232.

75

107,073,441.

Two Sigma Spectrum Cayman
Fund Ltd Class A2 Series 3
Benchmark

17,719

3,048.

54,016,168.00

5,913.

21

104,778,488.

Alpha Access ICAV-Alpha
Access-Allocation Class A

94,362

1,001.

94,500,000.00

1,066.

54

100,641,108.

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

361,982

123.

44,555,364.55

248.

53

89,963,590

.04

Tewksbury Investment Fund
Ltd Share Class Series A
Benchmark

2,433

28,694.

69,803,551.78

33,583.

12

81,694,516.

49

10

Alphadyne International Fund
Ltd Class 5ADRV Series 1

45,419

1,211.

55,003,499.99

1,758

.49

79,868,311.

11

Pinpoint China Fund CI A USD
Restricted Shares Ser 2

31,846

790.

25,166,864.20

2,414.

20

76,881,817.

12

Atlas Enhanced Fund Ltd
Class X-C-2 Series 03-22

53,868

916.

49,366,474.15

1,422.

61

76,632,911.

13

Woodline Offshore Fund Ltd
Class B (0)

39,621

1,000.

39,621,000.00

1,916.

51

75,934,204.

14

FGP Redwood Offshore Fund
Ltd Class LP 100-250 E 01-24
1000162292

64,154

997.

64,000,000.00

1,175.

61

75,419,648.

15

Sculptor Overseas Fund 11
Ltd Class B Prime Series 74

36,397

1,033.

37,600,760.21

2,068.

37

75,282,624.

16

JAIN GLOBAL OFFSHORE FUND
LTD Tranche A WP (i)
RESTRICTED Series 116265-1

72,879

1,001.

73,000,000.00

1,013.

24

73,844,346.

17

BlackRock Strategic Equity
Hedge Fund Limited CI 1
Restricted USD

113,098

324.

36,691,648.22

615.

92

69,659,060.

18

One William Street Capital
Offshore Fund Ltd Class DD
Initial Series

48,930

858.

42,012,903.91

1,385.

64

67,800,134.

19

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

22,367

1,565.

35,025,294.21

2,960.

51

66,217,398

.60

20

Keystone Fund Series B Sub-
Series 95 Restricted Jan
2025

59,362

1,000.

59,362,000.00

985.

00

58,471,789.

21

Brevan Howard Fund Ltd Class
K USD

281,010

98.

27,788,690.04

164.

24

46,153,007.

22

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

42,000

1,000.

42,000,000.00

1,096.

96

46,072,352.

23

AHL (Cayman) SPC CI Al
Evolution USD Shares

15,992,496

.65

42,447,283.63

.64

42,272,965

.42
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)

(

)

)

24

BlackBarn Capital Offshore
Fund Ltd Class Founder
Shares Series June 2024

31,000

1,000.00

31,000,000.00

939.33

29,119,308.

69

1.32

25

BlackBarn Capital Offshore
Fund Ltd Founder Shares

31,000

1,000.00

31,000,000.00

937.57

29,064,622

19

1.32

26

Systematica TrendSpectrum
Fund Limited Class B USD
Restricted Shares

309,691

100.00

30,969,072.51

87.54

27,108,783.

19

1.23

27

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

16,200

1,000.00

16,199,709.20

1,397.03

22,631,468.

95

1.03

28

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

214,188

94.54

20,250,089.30

104.45

22,371,950.

79

1.02

29

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

15,919

1,157.49

18,426,012.91

1,239.24

19,727,390.

40

0.90

30

Two Sigma Eclipse Cayman
Fund Ltd Class A2 Series
Benchmark

1,475

5,891.91

8,691,305.51

8,579.60

12,655,985.

02

0.57

11

11
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11
HSBC GH
)
12 248,508 38,924 534.26 83,681
238,200 37,309 540.05 84,588
235,511 36,888 534.30 83,687
237,062 37,131 530.82 83,142
238,531 37,361 533.04 83,490
240,293 37,637 536.98 84,107
242,972 38,057 543.44 85,119
244,250 38,257 546.75 85,637
246,233 38,567 549.37 86,048
246,434 38,599 558.45 87,470
10 251,069 39,325 567.67 88,914
11 256,444 40,167 570.92 89,423

5/66



EDINETOOOO

O00OO00O00O00000000o0noonoOonod(esL8s)
Oooooooooooooooono

HSBC GHZ 7 /R CRRIL- 952
(1986#6H 1381520255F 1 1AkB%T)

(o) 2B RO

B00

I HREEI (e aie T2 EH)
SO0 [ e BR[O o R AR (R 933

00 [ressremrssnssaniesssss————————— B R AR RS A L8 S A AR R AR E SR AT TR

OO e e e e T s
100

0
100626 R 190SE6R AN0F6R NOXEER MO4EER N06E6R MBE6R 010F6R 212460 MI4F6R MG F6R M10E6 A X026 A M2ME6R DAMECH

6/66

8,000
5000
4,000
3,000
2,000

1,000

(Frkini o B i) B N



EDINETOOOO
O00oDOoO0oooooooo0oooooOo(EsLss)
OOoooooooooooooood

HSBC GH
( )
11 11
)
12
530.25 570.92 7.67
11
( ) 100x ( )
11 ( )
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11

38,193.29
0

58,233.37
3,121.36

445,101.14
17,646.78

> )
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HSBC GH
a.
22
38 59 328
b. 23 103
C.

11 28 UFJ
1 =156.63
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HSBC GH
2025 10 31
2025 10 31 2025 30
2,252,435 352,799 2,184,028 342,084
25,495 3,993 39,519 6,190
63 10 104,094 16,304
25,558 4,003 143,613 22,494
2,277,993 356,802 2,327,641 364,578
(36,998) (5,795) (37,642) (5,896)
(58,505) (9,164)
(95,503) (14,959) (37,642) (5,896)

2,182,490 341,843 2,289,999 358,683
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HSBC GH
2025 10 31
2025 2024
2025 10 31 2024 10 31
151,147 23,674 93,737 14,682
1,158 181 107 17
(1) (6) (569) (89)
(9,418) (1,475) (7.424) (1,163)
(9,459) (1,482) (7.886) (1,235)
142,846 22,374 85,851 13,447
2025 10 31
2025 2024
2025 10 31 2024 10 31
2,289,999 358,683 2,142,535 335,585
115,896 18,153 91,752 14,371
(366,251) (57,366) (144,637) (22,654)
(250, 355) (39,213) (52,885) (8,283)
142,846 22,374 85,851 13,447
2,182,490 341,843 2,175,501 340,749
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HSBC GH
2025 10 31
(2025 30 95.37%)

AHL (Cayman) SPC Evolution USD Class Al 15,992,496 40,104 1.84%
Alpha Access ICAV-Alpha Access-Allocation Class A 94,362 97,805 4.48%
Alphadyne International Fund Ltd Class 5 A USD Series 1 45,419 79,738 3.65%
Atlas Enhanced Fund Ltd Class X-C-2 Series 03-2022 53,868 74,833 3.43%
Blackbarn Capital Offshore Fund, Ltd. Founder®s Shares June 2024 31,000 28,661 1.31%
Blackbarn Capital Offshore Fund, Ltd. Founder®s Shares Oct 2024 31,000 28,607 1.31%
BlackRock Strategic Equity Hedge Fund - Sub USD Jul 21 1,407 911 0.04%
BlackRock Strategic Equity Hedge Fund Limited Class | Restricted USD 140,698 88,218 4.04%
Brevan Howard Fund Ltd Class 1 Restricted 62,254 10,986 0.50%
Brevan Howard Fund Ltd Class K US 281,010 46,375 2.12%
Brevan Howard Fund Ltd Class K Non-Restricted 15,630 1,983 0.09%
Brevan Howard PT Fund Limited Class F USD NR Series 01 2022 214,188 22,481 1.03%
Caxton Macro Limited Class M Shares E Series (05- 2025) S1 10,000 10,196 0.47%
Caxton Macro Limited Class M Shares Series C 03-2025 42,000 45,941 2.11%
Cerberus International SPV Ltd - Class A - 1 0.00%
Citadel Kensington Global Strategies Fund Ltd 58,206 135,134 6.19%
Coatue Offshore Fund Limited - Liquidating Account — May 2023 2,741 301 0.01%
Coatue Offshore Fund Limited - Liquidating Account — July 2024 5,088 575 0.03%
Coatue Offshore Fund Limited Class B — G-6 Tranche 6R Series 2017-05-01 361,982 91,300 4.18%
D.E. Shaw Composite International Fund 149 1 0.00%
D.E. Shaw Oculus International Fund L.P. 995 216,605 9.92%
Eisler Capital Multi Strategy Fund Ltd Class A Shares Restricted USD 0721 15,919 20,406 0.94%
Elliot International Ltd - Class B 55,289 136,547 6.26%
FGP Redwood Offshore Fund Limited Class LP 64,154 74,631 3.42%
GoldenTree Select Offshore Fund Ltd Class A-NR-R2 Series 1 22,367 66,096 3.03%
GoldenTree Select Offshore Fund Ltd Class A-NR-R2 Series 2 16,200 22,590 1.04%
Harbinger (Offshore) Holdings Ltd - Class L — Series 2 1 -* 0.00%
Harbinger (Offshore) Holdings Ltd — Class L — Series 3 - - 0.00%
Harbinger (Offshore) Holdings Ltd - Class L — 1 Illiquid 175 -* 0.00%
Harbinger (Offshore) Holdings Ltd - Class L — 2 Illiquid 5 -* 0.00%
Jain Global Offshore Fund Limited — Tranche A WP (i) Restricted — 72,879 74,156 3.40%
Series116265-1

Keystone Fund Series B Sub-Series 95 Restricted 01 2025 59,362 57,274 2.62%
MW Eureka Fund Plc — Class USD 0721 4,707 1,732 0.08%
MW Eureka Fund Plc — Class A2 USD 204,353 125,083 5.73%
One William Street Capital Offshore Fund Ltd Class DD Initial Series 48,930 67,399 3.09%
Pinpoint China Fund Class A — 1(A) 31,846 80,260 3.68%
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(2025 30 95.37%) ( )

Point72 Capital International Ltd Class A-r Series 18-02 460,041 105,364 4.83%
Redwood Offshore Fund Ltd. — Class A 120 32 0.00%
Redwood Offshore Fund Ltd — Argentina Litigation Series 1 -* 0.00%
Sculptor Overseas Fund Il Ltd Class B Prime Series 74 36,397 74,211 3.40%
SPT Capital International Ltd — Class E — Reserve Account 1,007 -* 0.00%
SPT Capital International Ltd — Class E — Special Investment Holding 4 -* 0.00%
Strategic Value Restructuring Fund Ltd Side Pocket 21 -* 0.00%
Systematica TrendSpectrum Fund Ltd Class B USD Restricted Shares 309,691 26,259 1.20%
Tewksbury Investment Fund Ltd Share Class Series A Benchmark 2,649 85,857 3.93%
Third Point Offshore Fund Ltd PNF — 125 Series 3323Dec 1 903 4,166 0.19%
Third Point Offshore Fund Ltd PNRF — 125 Series 3323Dec 1 64 224 0.01%
Two Sigma Eclipse Cayman Fund Ltd — Class A2 1,475 12,566 0.58%
Two Sigma Spectrum Cayman Fund Ltd — Class A2 17,719 105,193 4.82%
Woodline Offshore Fund Limited Class A(E) — New Issue 61 115 0.01%
Woodline Offshore Fund Limited Class B(E) — New Issue 649 1,341 0.06%
Woodline Offshore Fund Limited Class B(0) — New Issue 2,287 4,319 0.20%
Woodline Offshore Fund Limited Class A(0) 6,710 11,012 0.50%
Woodline Offshore Fund Limited Class B(0) 39,621 74,846 3.43%
(2025 30 : 95.37%) 2,252,435  103.20%
(2025 30 : 4.63%) (69,945)  (3.20)%
2,182,490  100.00%

* 500
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2025 10 31 2025 30 2024 30
HSBC GH - 449,176.69 447,490.18 483,563.19
HSBC GH - 32,618.76 32,618.76 32,618.76
HSBC GH - 814,556.24 780,106.36 616,579.34
HSBC GH - ( ) 298,290.88 331,480.95 548,077.60
HSBC GH - ( ) 93,625.78 95,895.78 97,992.09
HSBC GH - ( 134,202.36 131,961.01 145,554.94
)
HSBC GH - ( ) 20,732.32 20,620.43 23,016.18
HSBC GH - 34,646.91 36,466.94 44,188.12
HSBC GH - 85,272.90 72,997.25 48,849.35
HSBC GH - 13,932.51 13,932.51 2,189.87
HSBC GH - 20,706.84 22,503.40 34,009.52
HSBC GH - 984,208.08 972,331.34 918,243.14
HSBC GH - 9,183.22 9,183.22 12,899.91
HSBC GH - 6,424.61 7,734.79 7,596.86
HSBC GH - ( ) 111,388.51 112,016.51 111,828.13
HSBC GH - ( 764,115.91 859,380.95 878,990.86
)

HSBC GH - 292,078.07 292,078.08 310,305.73
( )

HSBC GH - ( 45,871.55 104,335.75 108,373.48

)
HSBC GH - ( 1,140,696.17 1,194,633.27 873,246.86
)
HSBC GH - ( 946,369.22 916,069.10 702,107.67
)
HSBC GH - ( 423,100.06 406,108.27 273,903.05
)

HSBC GH - 1,196,878.22 1,055,590.02 1,102,658.92
( )

HSBC GH - 856,549.84 2,073,653.07 2,686,863.26

( )
HSBC GH - ( 5,223.27 81,628.51 98,631.15
)

HSBC GH - 35,450.19 36,050.19 17,506.75
HSBC GH - * 291,639.59 200,000.00 -
* 2025 31
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2025 10 31 2025 30 2024 30
HSBC GH 567.67 533.04 504.97
HSBC GH 162.57 152.09 143.09
HSBC GH 218.30 204.02 191.33
HSBC GH 386.49 360.31 336.02
HSBC GH 268.71 253.68 240.45
HSBC GH 320.18 298.75 278.48
)
HSBC GH 139.07 132.85 129.46
HSBC GH 206.00 195.79 188.32
HSBC GH 171.63 162.43 154.84
HSBC GH 2,154.28 2,053.05 2,009.27
HSBC GH 257.73 242.23 229.28
HSBC GH 204.26 191.07 179.09
HSBC GH 165.52 159.16 157.63
HSBC GH 154.28 147.76 14468
HSBC GH 341.13 318.73 299.13
HSBC GH
) 259.03 242 .34 227.81
HSBC GH
182.62 173.02 165.26
HSBC GH 170.44 163.43 160.40
HSBC GH
) 201.64 188.25 176.13
HSBC GH 171.64 160.39 150.00
HSBC GH 135.57 129.69 126.79
HSBC GH
( 148.07 139.99 133.12
HSBC GH
( 203.75 190.13 178.00
HSBC GH 122.65 116.40 111.45
HSBC GH 118.59 112.82 108.71
HSBC GH 108.03 100.56 -
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0000000000000000000000(E31085)
0000O0000000000000

2025 31
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2025 10 31 2025 30
100.00% 100.00%
100.00% 100.00%
2025 10 31 2025 30
19.80% 17.80%
10.60% 10.60%
9.60% 12.60%
9.50% 9.40%
26.70% 24 .30%
17.00% 15.90%
6.80% 5.70%
- % 3.70%
100.00% 100.00%
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2025 10 31
( )

Tewksbury Investment Fund Ltd Share Class Series A Benchmark 657 21,000
Jain Global Offshore Fund Limited — Tranche A WP (i) Restricted — 14,325 14,600
Series116265-1

Caxton Macro Limited Class M Shares E Series (05- 2025) S1 10,000 10,000
Alpha Access ICAV-Alpha Access-Allocation Class A 4,362 4,500
Starboard Value and Opportunity Fund Ltd Class A Series 1 13,336 61,509
Eisler Capital Multi Strategy Fund Ltd Class A Shares Restricted USD 15,919 21,021
202107 Initial Series

GoldenTree Select Offshore Fund Ltd Class A-NR-R2- Series 1 3,543 10,000
LMR Multi-Strategy Fund Limited Class D USD Restricted Ser 1 34,340 9,885
Marshall Wace Funds PLC - MW Eureka Fund CI A2 USD 15,546 9,000
Elliott International Ltd Cl B 3,298 8,000
Marshall Wace Funds PLC - MW Eureka Fund CI A2 USD 12,568 7,500
Elliott International Ltd CI B 2,644 6,500
Sculptor Overseas Fund Il Ltd Class B Prime Series 74 3,218 6,500
Systematica TrendSpectrum Fund Limited Class B USD Restricted Shares 19,630 1,500
GoldenTree Select Offshore Fund Ltd Class A-NR-R2- Series 1 142 400
GoldenTree Select Offshore Fund Ltd Class A-NR-R2- Series 1 300 400
Coatue Offshore Fund Ltd CI LIQ ACCT Tranche 22.5 Series Jul 24 652 69
Coatue Offshore Fund Ltd CI Lig Acct 1 Tranche 22.5 Series May 23 436 45
2025 30
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11 100,000 ( 2,073 )
( ) 11 UFJ
( 207.33 )
100,000
100,000
HSBC GH HSBC
HSBC
HSBC
11 47 ( 30,085 )
11
2,177
UCITS
40 27,461
447
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22
38 59

23 103

11 28 UFJ
156.63
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HSBC

2024 12 31
2024 2023

68,036 10,656 32,070 5,023
11 7,309 1,145 4,148 650
12 48,590 7,611 73,805 11,560
13 2 0 1

123,937 19,412 110,024 17,233
14 56,293 8,817 56,246 8,810
15 26,082 4,085 22,804 3,572

82,375 12,902 79,050 12,382
17 158 25 158 25

41,404 6,485 30,816 4,827

41,562 6,510 30,974 4,851

123,937 19,412 110,024 17,233

2025 16
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2024 12 31
2024 2023

302 47 272 43
302 47 272 43
105,361 16,503 102,392 16,038
(89,498) (14,018) (89,097) (13,955)
15,863 2,485 13,295 2,082
(11) @ (36) ®)
16,154 2,530 13,531 2,119
(123) (19) (709) (111)
16,031 2,511 12,822 2,008
(2,116) (331) (1,860) (291)
(3.327) (521) (2,808) (440)
(5,443) (853) (4,668) (731)
10,588 1,658 8,154 1,277
10,588 1,658 8,154 1,277

2023
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2024 12 31

2024 2023
10,588 1,658 8,154 1,277
10 57 9 36 6
10 22,054 3,454 398 62
10 3,325 521 5,615 879
10 (302) 47) 72) (43)
35,722 5,595 13,931 2,182

o )

302 47 272 43
301 47 272 43
36,023 5,642 14,203 2,225
32,070 5,023 17,904 2,804
(€D ® (36) ®)
68,036 10,656 32,070 5,023

24166
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HSBC
2024 12 31
2024 158 25 30,816 4,827 30,974 4,851
10,588 1,658 10,588 1,658
10,588 1,658 10,588 1,658
2024 12 31 158 25 41,404 6,485 41,562 6,510
2023 158 25 22,662 3,550 22,820 3,574
8,154 1,277 8,154 1,277
8,154 1,277 8,154 1,277
2023 12 31 158 25 30,816 4,827 30,974 4,851

HSBC
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HSBC
HSBC EU
IFRS
(@ IFRS
EU IFRS
2024 12 31
2024

®)

IFRS

1ASB 2025 IFRS

©
(@

1,000

26/66



EDINETOOOO
O00oDOoO0oooooooo0oooooOo(EsLss)
OOoooooooooooooood

244 IFRS 10 a

©)

®

@

C))

22

27/66



EDINETOOOO
O00oDOoO0oooooooo0oooooOo(EsLss)
OOoooooooooooooood

(b)

©

©)

©)

28/66



EDINETOOOO
O00oDOoO0oooooooo0oooooOo(EsLss)
OOoooooooooooooood

®

@

29/66



EDINETOOOO
O00oDOoO0oooooooo0oooooOo(EsLss)
OOoooooooooooooood

IFRS 15

HSBC

Q)

2024 2023

302 272

30/66



EDINETOOOO
O00oDOoO0oooooooo0oooooOo(EsLss)
OOoooooooooooooood

12

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

HSBC

11

31/66

15



12 31

GPB
2024 12 31
1,859,567

12 31

12 31

EDINETOOOO

O00oDOoO0oooooooo0oooooOo(EsLss)

OOoooooooooooooood

2024 2023
46 .
@GN (36)
an (36)
2024 2023
2,116 1,860
HSBC GPB
GPB 2,115,633 2023
2024 2023
13 11
1 2
14 13
2024 2023
104 97
104 97

32/66



EDINETOOOO
O00oDOoO0oooooooo0oooooOo(EsLss)
OOoooooooooooooood

OECD
2025 2025
2024 OECD GloBE
GLoBE
IIR
QDMTT
GloBE
2024 2023
12 31 - _
2012 12 13 2012 10
2013
10 2015 29 2015 10
2015
10
2E
2018 12 12
2018 10 2019

10

2023

33/66



10

2024 12 31

2023

10

EDINETOOOO
O00oDOoO0oooooooo0oooooOo(EsLss)
OOoooooooooooooood

34/66

2024 2023
10,588 8,154
1,059 815
(1,059) (815)
2024 2023
2024 2023
2024 2023

68,036 32,070




10

11

12 31

35/66

EDINETOOOO
O00oDOoO0oooooooo0oooooOo(EsLss)
OOoooooooooooooood

2024 2023
10,588 8,154
57 36
57 36
25,215 1,438
(3,161) (1,040)
22,054 398
3,278 937
47 4,678
3,325 5,615
(302) (272)
35,722 13,931
2024 2023
1,015 2,385
8,692 3,213
9,707 5,598
(2,398) (1,450)

7,309 4,148




12

12 31

12 31

12 31

36/66

EDINETOOOO
O00oDOoO0oooooooo0oooooOo(EsLss)
OOoooooooooooooood

IFRS

2024 2023
1,450 2,054
1,523 709
(575) (1,313)
2,398 1,450

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

48,590 73,805




EDINETOOOO
O00oDOoO0oooooooo0oooooOo(EsLss)
OOoooooooooooooood

13
2024 2023
2 1
)
2024
HSBC
100 1
Opps 11
1,111
Opps 111
1,375
HSBC
100 1
HSBC
100 1
2023
HSBC
100 1
Opps 11
1,111
Opps 111
GY1 1WA

37/66



14

12 31

15

12 31

16
2024 12 31

17

12 31

18
2024 12 31

19

EDINETOOOO

O00oDOoO0oooooooo0oooooOo(EsLss)

OOoooooooooooooood

2024 2023
56,409 56,246
(116) -
56,293 56,246

2024 2023
899 737
558 903
21,776 18,730
2,849 2,434
26,082 22,804

2023
2023
100,000 158 100,000 158
100,000 158 100,000 158
2023

38/66



HSBC

HSBC

HSBC

HSBC

39/66

EDINETOOOO
O00oDOoO0oooooooo0oooooOo(EsLss)
OOoooooooooooooood

HSBC
HSBC

HSBC



EDINETOOOO
O00oDOoO0oooooooo0oooooOo(EsLss)
OOoooooooooooooood

2024 12 31 % %0
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HSBC Management (Guernsey) Limited

Balance sheet as at 31 December 2024
Registration No: 15988

2024 2003
Him S5 000 LIS 000

Asiats
Cash ool Gaast dgurralenls » GEO36 FEOF
Teachy ind athar mecirabias " 7308 140
Pregunyriecds anci nocrud incomes L 48550 005
Irvstrnants in subsidiares ] 2 1
Total ansats 1EEA3T 110024
Lishilitias and aguity
Uiabliities
Tl mnd othar payables e 56,253 1 a6
Aconais, cpdemod nfooni and alhas babeliss - 6,082 FLOM
Total Esbilition BRITE TELOSD
E
Calod up share capdal (L] 158 158
Fstmnad earnengs 41,404 20818
Total equsity 41.562 20974
Total Kshilities and equity 123,937 110024

The acoormpdnying nates on pages 13 10 23 form an integral pan of these financal Statements.
These feancial staements on pages 9 to 23 ware apgroved by the Board of Diectons on 16 April 2025 and sired on its behalf by

Shls. ol (F

SAIGIDN ENGeCH 00ORSTI DG
S.J Roumel J Lidchy
Direcior Diractor

1w
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HSBC Management (Guernsey) Limited

Financial statements

Income statement for the year ended 31 December 2024

20zd 203
ok USE000 LSS D00
Ll v L] L 302 Fir
Mt i i 2 272
Fiislt 8] COMIMIELON INCOET 3 Lk ] 10232
Fou s commission spanss - #0571
et e i ¥ 15,863 13,75
Cnht Cpeemting eupeerie 4 [LA1] 361
Net oparnting income bafars loan impairmant charges and otber cradit risk provision 16.154 13531
_- Condil impainrn ides ncluding Doeases o impsmmant iosses: [123) AT
Mot opermting incoms _____ 16,031 i
E reaginyn compardaion and banales & 2,116} 11,8601
Genanl s smes A Bxpenses [3.327) 178081
Totad operating sxponsns (54430 [
_Proffit belore tax 10,588 154
T piponse ¥ - ==
Profit fer the year 10,588 A%

Al aperaliond ame oontinuing. Than hat bean No COMprenendng moome of axpense other than the prolit for the yaar B2 shown above (2023:
).

Tha acoompanying nates on pages 13 1o 23 feern an integral pan of thesa financal statements.
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HSBC Management (Guernsey) Limited

Statement of cash flows for the year ended 31 December 2024

2024 203
e 55000 IS5 000
Cash llows from operating activitiss
Profit before tax 10588 6,154
Adpastmaenits lor:
Bonecadah inmg inchadod o peolit bedose [T] 57 ol
Cruarips it O e BiSils [T] 2,054 El
Crange n opecates lebddes L Lyah 5616
erlnreest oo ] Ilﬂ_._l; 2720
et cash g ted IO oPerating Aot 35 722 13,83
Canh News Trom Envesting sctivitios
Purcrasn al inleras mn subsidanes LA —
Snirrest incnong 02 203
Mat eash genarmtad from investing activities m Fiv]
Mt increasa in cash and cash equivalants 36,023 14703
Can o Carst dguivaen s broug™ Tecwind FeoT0 17904
[Efnctt of swchangs rate changes on cash and cash squvalenls (67} (i)
Cash and cash equival cared forward ] ERO36 32070

1n
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HSBC Management (Guernsey) Limited

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

share capital warnings  Total equity

kgl USE000 USS000 LS 000

At 1 Jan 2024 158 30,816 30,974
iFrailil fow tre yimar - 10.568 10,558
Total somprohansive incoma for She yosr = 10.568 10555
Davidunds 1o shivsholdins L - - -
A A o S0 158 41,404 41,562
At 1 Jan F0EY 158 22 863 T2l
Profitfor thepsey____ [ — 6,154 R
comprahanshees income for the year B 151 6154
Dhndenis 16 shepholian [] - e —
At 31 Dec 2023 158 JEIG 3087

Ecquaty is whally sttnbutalbde 1o squity sharehoiders ol HSBC Managernent iGuamsay) Limited,

12
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HSBC Management (Guernsey) Limited

Notes on the Financial Statements

1. Basis of preparation and significant accounting policies

Tha fingncial statgmants of the Entity hawe boen prepared in accondanca with the Guesnsey Lavw o5 applicalie to companies using IFRSS as
adopted by the ELL The: principad accounting policoss applied in the proparation of these financial statements have Been consistently applied to
all of the years presented, unless otherwise stated,

1.1. Basis of preparation

la) Compliance with International Financial Reporting Standards

Thua finasncial stavements of the Enbty have Deen prepaned in socondance with the Guemsey Liw as applicadle 1o compames using IFRSS as
adopted by the EL

Standards adopted during the year ended 31 December 2024

Thisre wietfé nd neny dccounting standards of iMenpretatons that had a signiticant etfect on the Entity in 2024, Accounting polces havg Den
congistently applicd.

ib) Future accounting developments

Minor amendmaents to IFRSs

Thia Intemational Accounting Standards Board (IASE') has published & rumber of minres amendments to IFRS Accouniing Stendards that ane
eftective from 1 Janwary 2025 Entity, sxpects thay will have an insignificant effect, when pdopted, on the inancial statements of tha Entity

ic) Foreign currencies
Tha fenctional eurrency of the Enbty i US dollass, wiaeh is also the precentational currency of the financial statemans e the Entiry.

Transactons in foresgn cumencies ara recorded at the rate of axchanga at the date of tha ansaction. Assels and kalitas danamsnated in
foreign currencies are rransiated at the rate of exchangs an the balance sheet date, Except NOR-Manatary assets and kabilitas measuned at
estancal cost, which are trarsigled using the rate af exchanga 81 the mital ranssction date. Exchange differences ara included in cther
comprehensivg income of in he income statemant dapending on where (ha gain of 1985 on the underhing iem & recognised,

Unliess cahersise specified, all LSS symbeis represant US dellars

id) Presentation of information
AN amounts hava bean rounded to the neanast thousand unless othersise stated

Finoncial Statements Preparation

Tha fingncial staterments presant mformation about the Entity a5 an individua! undertaking and not about its graup. The Entity is not negquired b
propane consolidated financial statement by virtue of the exemption conferred by Secton 244 (1) of the Guernsey Liw and par.dial of IFRS 10
'Consoldated financial statemants”,

e} Critical accounting estimates and judgements

Tha preparateon of fnancial informaton requires the use of estimates and jwdgements about future conditions. In wiew of the inharent
wncartanties and tha high level of subjectivity involved in the necognition or measurerment of iterms, highlighted a5 the ‘cribical estimates and
judgerments’ in section 1.2 balow, it i5 possible that the owtcomes o the naat financal yesr could diffar from thosa on which managamant’s.
estimates ane based. This could result in matenally ditferent estimates. and judgemems from those reached by management for tha puposes of
thase financial statements.

Managamant's selecton of the Entry's acoounting policles that contain cringal estenates and pdgaments reflects the matedaity of the nems 1o
whach the palicies are applied and the high degree of judgement and estmation LNCEMAINTY invalved

{f) Gaing concern

Thi financial staterents are preparad on e goang concern basis, as the Ciractors are satisfied that the Enmty have the restUnces 1o continue in
business for the forasaeable futune. In making this assessment, the Direclors have considaned a wida range of information relating 10 presant
and futuhe conditions, induding fulure projections of peofitability, liguitkty, capilsl requramants and capial resowces. These consideralions
inciude siressed scaranss that reflect the uncenainty in the MBCROBCONGMIE Bvironment foBiowing uncenain inflation, rapidly changing inenes
rates, and srupted supply chaing &8 & rasiull of 1he Russia-Ukraing war, and conflict in tha Middle East. Thay alas included othes top and
emergineg risks, inchading chmate change, &% well as 1he related impacts on profilabilty, capital and Rgudity,

13
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HSBC Management (Guernsey) Limited

g} Use of estimates and assumption about future conditions
Tha preparation of fmancial information requines thie use of astimates and assurmpticns about future conditions,

Thése estmabes and assumplons reguinkd mansgemant to make judgemnents about the carying valse usad in cbitaining Net Asset Value
AN wihich are not readity svailabie from sources other than the underying fund adrmistrator, due to the time lag between the fimancial
staterments being prapared and the relosse of the final HAY. These estimates and assumptons ar based on historical sapenances and other
factors that ane consigerad 1o be relevant. Actual results may differ from these estmates.

Prowigions for legal claims, senvice warrantes and make good obligatsors are measured at the present volue of managemant’s best estimabe of
the axpandiure required 1o sattle the present obligaticn at the end of the reparting period. The discount rate wsed 1o determina the present
valug is @ pre-tax rate that reflects curmant market assessments of the time value of money and tha nsks spacific (o the abikty. Tha increase in
thia provisson due to the passage of time is recognised a5 interest expensa.

Thia Enttity willl continue b ravisw whaiher these estimates that have bean made represent an accuwrate represeniation of the financial
information provided. Revisions to accounting estimates ane recognised in 1he period in winch the estimates are revised and inany fulure
paripds affected. In the opinion of management. all normal and recurring adjustments considered necessary for a fair presentation of the Entity"s
accounting policies that contain critical estimates and judgements reflects the materiality of tha items 1o which the policies are appied and the
high degres of judgemeant and estimation uncertainty invahed.

Estimates are alz.o spplied in detesmining the expacted credit loss (ECLI on trade and other receivables, using histoncal losses and forward
toaking assumptans. In addition, revenua from fund managament senices is recognised over Time based on histoncal or estimated NAY, whare
applicabile, with true ups recorded whan final data becomes availabia,

1.2 Summary of significant accounting policies

{a) Investments in subsidiaries

Thi Enty classifies investrments in entites which it controls s subsidiaries. As the Entity does not prepare consolidated financial s1asements,
subsidiarias are unconselidated. The subsidianes are consobdated at the parent level. Please refer 1o Nota 22

Tha Entity’s imestrments in subsidianes are stated at cost less impairmaent losses

(b} Employee compensation and benefits
Post-amployment benafit plans
The group operates a number of pension schamas including defined benedit, defined contrioutaon and other past-amployment benalit schemes.

Payments 1o defined contribution schemas are charged as & axpense as the employess mnder sanace.

e} Tax

Incomea [ax CHMpnsas curment tax and defarred tax. Income tax is Wﬂd in-tha income stalement axcapl 1o 1he axtant 1hat it relaes 1o
ibars re-nn-gm-a-:l |nnmmpmhaﬂs4-.ra |mﬁd|r8ﬂﬁ' H'I-th‘t'f.. T wWiCh G568 Tha 18% o ra-nn-g;m-:l I the 2amia SIRTAMENT &5 1ha falated
iarm appears.

Current tax is tha 1ax expected 10 be payabla on tha taxable profit for the year and on any adustmant 10 1ax payabie in respact of pravious years,
Tha Entity peovides for potential current taix kanilibes that may adse on the basis of the amounts expected to ba paid 1o the tax autheities.

Current tax is calculated based on tax rates and laws enacted, or substantively enacted, by the balance sheat date. Thera is no defered tax for
tha antity in the cueTent year.

id) Financial instruments measured at amortised cost

Trade and other receivables, Prepayments and accrued incoma

Teada and cthes recenvables are recognised initially 81 fair value snd subsequently measured 81 amorised cost using the eff ectve interest
method, less provision fof mmpaiment. Assars classified and measuned a1 amonised cost are mandoned for ary expacted credit loss using 1he
aimpliliad appeosch.

A prowvision for iImpairment ks established when thene is chiective evidenca that the Entity will not be able to coliact all amounts due accarding 1o
the orginal terrms of the receivables. The amaount of the provision s the difenence bepwesn the ssset’s carying value and the present value of
estimated future cash liows, discounted at the onrginal effectnee intenest rate. Whan & trade recaivabie i uncollectable, it is written off aganst
tisdhe rscervabies and the amount of tha logs is recagnided in the income statérment. Subsequint Meeovernes of amMouwnts prsviausty written off
are credited o the intome alatement.

A provision for legal clasms, sendce waranties and make good obligations are recognised when the Entity has a present legal or constrective
oiligation a3 & redult af past events, it is probabie 1hat an outfien of resownces will be required 1o Setth the obligaton, and the amount can ba
relinbly estimated. Proveaons and not récognised Tor future opedaling losses. Where thene e & number of similar obligations, 1he livelibood that
o outfiow will ba requited in Setlement is determingd by congidenng tha cliss of obligationd as o whole. A provigion IS recognised evan if the
likehhood of an cutficear with respect o any one ilem included in the same class of obbgaticons might be small. These provisions are measuned al
tha presaent value of management’s best estmate of the sxpenditure reguired to Settie the present obligation af the end of the reparting pariod,
Thia discount rate used to daterming the present vaiue is & pre-tax rate that reflects cumant market assessments of the tme value of money and
tha risks specific to the fliability. Tha increasa in the provision diue to the passage of time is recognised as interest axpense

14
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Trade and other payablas, Accruals and other lisbilities

Trade and other payables ropresont labilities for goods ond senices provided to the Entity by ether group companies prior ta the end af the
Tmancial yaar, which ame unpaid, The amounts ane recognised initaly at thair Lair value and subseguently measured 8t amonised cost weng the
etiective ntarast method.

Accruals and other financial labilities
The armounts are recognised initially at fasr value and subsequantly measured at amortised cost using the effectve intenast method

ie) Called up share capital

Finangial instrumants |ssued are genarally classted as aquity when thene 15 na contractual obligation to transfer cash o other financial assats
Incrermental costs dinectly attributable to the issue of egquity instruments aee shown in equity as & deduction from the proceeds, net of tax

(f} Cash and cash equivalents

Cash and cash equivalents incluga highly liquid invesstments that are resdily convertible to known amounts of cash and which are subpact to an
nzignificant risk of change in value. Such investmenis are nommally those with less than three months' matunty from the date of acquisiton

ig) Operating income
Intarast income and Lottt

Interest incorme and expensa for all financial instruments, exciuding those dassifed as held for trading or dasignated at fair value, ame
recagnised inlnterast incoma’ and 'Infedest axpensa’ @ the moome statement wsayg the affective inberest mathod.

Tha effactive imarast rata is the rate that exactly discounis estimatad future cash receipts or paymants through the axpactad life of the financial
instrument ar, wherne spgrogriate, 8 shorer pesiod, 1o the et cannying amount of the financial esset or financial kabiity,

Interest on credit-impaired financial assets s recognised by applying the effectve interes! rate to the amoetised cost (|8, gross casmying amount
of the asset less alowance for axpected credi losses (ECLY)

MNon-interest income and expanse

Net fea income is samad from a diverse renge of services prowided by the Entity te its customers. This is recognised in the accounting penod
whan the servicas ere rendeded 8t an amount that reflects the corsideration to which the Ertity expects to be entitied in exchangs for fulfiling
its perfoernance obligations to customers. The panciplies applied (o tha revenus recognition citedia use the five step maded m IFRS 16, Revenue
i detarmined based on the transaction pice negatatad with the customes. [NVEStMent MBRaReMmant sensces are satisfed oves trme ag the
sansoes are provided and are typically based upon a percentage of the value of the client’s assais undes management. Ary fees collected in
Bohvance are daferred and recogrised as income aver The panod in which Sendces are ranganed.

Pedonmance fee revenues will fuctuate Trom pemad to pencd and may not cormelate with general markat changes, snce most of the feas ane
divan by relative pedormancs 1o the respective benchmark rather than by absoluta perfoimance. Parlonmancs FBe fevenuas ar gensratsd on
CAMAN MARSHAMANT LONTIAES when parformance hirdles are achisved. Such 168 (eBiuEs 308 reoonded in OPErating revenues when the
contraciual perfodrmance cilana hive bean mat and whan it is probable that a significant reversal of revenue recognised will not ecew in future
reponting panods, Geen thi unigue nature of each fee arangament, perforrmance fee contracts ane avaluated on an indvidusl basis 1o
gaterming tha tirming af revenud recognition, Parformance fees may arise from investrment managemient activitios that weesd initially undertaken
i pAGr neporting pandds,

It i comman for the Entity 10 utfise certain HSBC aftifated anities to fulli cértain perforrnance shligations in N% revere sgregrmants.
Genenalty, the Entity 5 degmisd 1o be the prncipal in these arangamants, becauss the Entity conirals the services belons they are transherned
o cutomans, Such control is evidencad by the Entity’s primany responsibility b custormers, tha abiity 1o negatiabe the affiate price and Selbct
and direct affiliate Service providers, or a combination of these facters. Therefong, management fee revanuas and the related

affiliate distibution, service and athisory expensas ane reparted ona gross basis as the services e provided.

Feo expenses paid for the distnibution and provision of Services is recognised as expensa &5 the Senicns aho provided

th) Offsetting of financial assets and financial liabilities

Financial a55e15 and financiasl abilities are offset and the net amount 5 reported in the balance sheet when there is a legally enforceablé right to
ofisat the recognised amounts and thare is an intention o Settle on o et bass, o realise the assot and Se11le tha abikty simubandously.

2. Interest income

raii ) i |
USS000 LISE000

Enterest income
L e on | BEILHTIINES 3z 73
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3. Net fee income

2024 2083

US5'000 LISE000

P rranagomend, sdminstiation s and ruites fees 108,58 Lol ]

Perdormance foas 3 4

Sorvioe lons recorabin from other group undarnkings - -

Total fee and inaian i 105,381 0532

Rluery Sornivisiio paed B Groud undanskings 118,181} (63

H_umcuﬂnﬁgnﬂtpﬂlul&ulﬂ partes Et :1.Dﬂg_l|
Irvestrnant advaony feas {2061 (g3

Poarfoirmance dens !;l' [Fxl]

P raiagam], sdmdaatinton hees and trusios fees [Tl {T&51

Total fon and commissian sxpanses. e AmR a.0a7

L T L 10756

Management and trustee fees

The Entity recaives managameant, adminsiration and trusbes fees, normally based on 8 percentage of the underlying et Aszat Value (NAV or
total cenmmitments of the respectve funds. Managerment, sdrmnistration and trustee Tees ane recognised on an scorusls basis. The
management, adminisiration and truttes fees recavabie &1 tha year-and dataded in Nata 11. Fduciary income fremn the Entity's regulated
fiduciary activaties amount to S810,364 (2023 $782,772.

Return commissions paid to group undertakings

The Entity pays, at its discration, relum commissions to group undertalings and cartain approwved third parties who infroduce. subscribers o
funds under managemant. Return commessions fall imto two categeries: First a partion of the Placemant fea hwhere applicablel and sacond as
ongoing tradier commission basad on the NAY of monses introduced by units and which remain associated with the particular unit. Commissions
are accounied for on an accruals basis and the commissions payable at the year-end are detailed in Mobe 15.

Investment advisory fees

Tha Entity pays irvestment advisary fees 1o fellow subsidiary of HSBC Group (through o transfer pricing agrisermgnt] and third party managens
whare management has been delegated. Irmvestmient advisory fees are sccounted for on an accruals basis.

Performance fees

Uimdiar thi vamous managamant agreements with the undarhyng funds, the Entty may be entiled 10 8 parformance lee. Tha Entity has the
abdity 1o share ary such Parformance fees with associates and imestman athisers as appropnate. Perforrmance feas are recognised when the
right to recaive the perdonmance fee inoome s astablshed.

Where a sendce is translared 1o the customer bafore the customar pays: consideration, o before paymant is dwe, these amaoums are included
a5 sccrued income in Meta 12 Whesa the Entity has an unconditional right 1o consadenation for the seneces supphbed and performance
coligatons delivared, these amounis ane incluted as trade recaivables in Mot 11

4, Other operating expense

04 03

US§ 000 US5'000

Oshar cpesnting soome 45 =

Favmgn auchangs loss =7} {361

Year ended 31 Des 11 €36
5. Employee compensation and benefits

Total employee compensation

024 2023

US55 000 LI55 00

Ermgioyes compensatin ond benefts 2116 1860

All stafl acting on behalf of the Entity o paid by HSEC Bank ple Guemsaey Branch (GPE). On a monthly basis, GPB inveices the Entity for staff
wtilised in the Entity’s cperations, For tha yoar ended 31 Decomber 2024, GPB billed tha Entity a total of 52,115,633 (2023 §1,855,567) for

salarigs and banefits
Average number of persons employed by the Entity during the year
2024 03
Ho. Na,
Operptoons and Suppt 13 11
Heod Cifion Sdminstration 1 2
Yeur ended 31 Dee 14 14

16
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The awerage number of plrssns armployved by the Entity durng the yiae includes the Digcions wha are directly employed by the Entity,
6. Auditors’ remuneration

2024 bt
US5'000 LSS

Al Bisirs 10 SEASUTGEY dudil
- Fiimes r\ﬂl\q B durrend Ve 104 ar
“Yaar ended 31 Dac L] ar

7. Tax expense

Tax expense

Thaa Entity is within the scopa of the QECD Pifiar Two moded nules. Pilar Twao legisiation vall be enactad in Guamsey, Channel Islands the
jurisistion in which the Ertity 15 incorporated and will cama into effect from 1 Jaruany 7025 lor yiars beginning on o after 1 Janyary 2075 The
Incorie Tax CApproved International Agreements) (Implementation) IDECD Pilier Two GIoBE Maded Rules) Reguiatans, 2004 would com mto
efiect. Thie Regulations implament the Global Ant-Base Ergsion (GLoBE) Madel Rules and the Guernsey adopied approach of IR ncoma
Inclusion Rulel with the new Multinational Top-up Tax (MTT. The MTT will be payvable by a Guernsey ressdent gntity that is an Litimate Parent
Ertity {LUIPE} of & Multinational Enterprise (MNE] group o ks tha Immadiate Parent Entity (IPE) of an MNE group whare the UPE is located ina
rizn-Pillar Tweo jurisdicion. Guemsey has 2250 agopted 8 Qualified Demestc Minimum Top-up Tax (QDMTT) with the new domestic Top-Up Tax
IDTTY. DTT will be payable by constituent entities of in-scopa MMES which ara aither tax resigant in Guemsay or heve a parmanant
establishment in Guemsay ipach a8 Guemsey Constitwant Entityl charged by reference to thesr GioBE Income

Tha impact that these regulations will have on tha Company is currently being assassed by the Board and the outcome is not yet nown,

2024 2023
US§ 000 LISS'000
Current tax
Gunrray Copesation ti
- Fof curtant yaal o =
LN L i 0 o il 5 = =
Year ended 31 Dec - -

Fallowing the passing of the Incoma tax (Zero 100 (Company Intermadiste Rate] (Amandment) {Guarnsey] Ordinance 2012 on 13 Decambear
JNZ, with eftect from 1 Jarany 3013 the Entity's income arnising, net of daductible expensaes, from specific regulated fiduciany business is
taxed at the Entity intermedate rate of 10%. Subsequently on 28 July 2015, the incoma tax (Zero 100 (Company Intermediate Rate)
[Amendment] iGuernsey) Ordinance 2015 (the ‘Amendrment | was passed, effective from 1 Jenuany 5015, Tha scope of taxabie business
activitses, subgact to tha Entity intermediata rate of 10%, was extanded 1o inciwda income from the administration of centrolled immestmants.
The Board of Directors considaned the existing revanue from the agministration of controfiad invastrments to be aut of scopa as the
Amendmant, secton 2E, included anly provisson of adminsiration senices 10 contbralied investments by unconniected third partees.
Subsaguanty on 12 Decesnbar 2018, the ncams 18 [Zera 100 iCompany Intermediate Aate) (Amendmen) [Guemseyt Ordnance 2018 was
passed, effacte from 1 Januany 2019, Tha scope of 1acable butness sctvtias, subject to the Entity mtedmediate rate of 10%, was axtendad
1o includs income Frorm thi provesian of invesiment managemeant indnadusl clisnt Servicas. The rermainder of thie Entity’s inoorme & taxed &t tha
compary standard rate of 0%.

Thi allective Guernsey corporabon Lax rale appheng 1o the Enbty was 0% (2023 D%)

Tax reconciliation
Thi tax charged to the Income Statermant does not differ to the tax expensa that would apply  all profits had been faxed a1 the Guarnsey

Corporate tax rata.

2024 2023
USS000 LI5S 000
Profi before b 10,588 154
Estimaled ta ot 10% 2033 10%) 1059 #15
Ban-tacabile modme and gacs [1.oEa) 16l
(ot e EAK mp e E =

8. Dividends paid

2024 2023

USE per share USS00d  USE per share LISE'000

Dividends declared om ordinary shares
Finasi gnd inbestin dividend in respect af Ehe ourrend year - - — —

A todal dividend for 2024 of i 2023 nd) was paid on tha ordinary share capital during the yesr ended 31 Decerntar 2004,

17
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9. Cash and cash equivalents

024 203
WSE000 LIS5000
Mrnounks Rald) with othisr group umiarlakings ELO3E J20M
Ameunits hidd with othed group undealings are unsecured and regayvable on demand from oparating sctiities.
10. Reconciliation of profit before tax to Met cash flow
2024 2003
S5 000 LISS000
Profit batare tax 10588 154
-cam i Rl chae i ves ainich Al
Etminaton for sacharge diferonces 57 3
57 36
Lhangs in operming sesets
m L o] sconasd ncomes 25218 1438
min Eracie ad aihar iecoables Mﬂ h.ﬂd'g'I_
2 054 =
Changn in apersting abilitios
Crung in Bortuals and other habilaes 1270 937
Crangs in brvde s athar payties a7 46T
. EES 5815
Interest and dividends
Intnres g [P
Tax paid for the yoar = -
[Net cash flaw generated fram operating activities 5722 1831
11. Trade and other receivables
2024 2023
US5000 LI5S 000
Amngunts das {romn ol groun undanakings 1015 2385
Trntle recenabies B682 1713
Trade and othes recolvables prioe to provision 8,707 558
I (2,388} 11,4501
At 31 Dee 7309 4148
Amounts dug from athér group undertakings ane unsécuned and repinable on demand.
Thi Enitity applies the IFRS 9 sinplified approach 10 measunng expected crad lossas which wses a lifetrme eapected loss alawance for sl
trade and clher recaivables,
Tha loss allewanoes for irade and ather recelvablas a8 a1 31 Decembar reconcile 1o the opareng loss allowances as follews:
2024 2003
LSS 000 IIEE 000
A1 dan 1450 2054
Inchesssr in loss Aldvanon cecognsed m proli or KGes duting e ya 1523 o0
Feeceivabios wiithen alf during the year a5 uncolactible (578} 11313
At 31 Dec 2388 1At
12. Prepayments and accrued income
2034 2033
WSS 000 LS5 000
o Fids Managesnant Foes L] =
Prvain Eguity Manasgemant Foos 44,168 L
e Estabi Managensss) Faga 3,540 43T
Ialrastructund Dbl Managament Faas 188 214
Pedotmance foas - 148
At 31 Dec 48590 B0

18
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13. Investments in subsidiaries

2024 i3
US§000 LISE'000
Irvaabrnants in subsidisen 2 1
Intorest in
Equity
Country of Capital
Incorporation =) Shore Class MNo.of shares
0z
HEBC |Guemsay) GP PCC Limited ' Guemsey oo Orralimary LSS1 1
PE Dppu Il Carry LP. ' Gunrasiy - Partnarchip Interest US$1,111 -
PE Opps lll Carry LP. " Guernsey - Partnership In U551,375 -
HEBC (Guarmday) Focus PO Limitad | Gusrngry 100 Ordimary US51 1
HEBE {Guarnaayl Aggregator PCC Limited * Goemsay 100 Ordimsry US$1 1
pLir]
HEAC IG5 4 GP PCC Linnaed ' Guarrray 100 Ordirsary LSS 1
PE Dppa Il Carrg LP. Gunmsey — Partnarship intecest USS1,1 11 —
PE Opps |1l Camry LP. ' Gy - Faringrshep Inboeost LSS 1 -
| Mddenss Arnoid Houss, 53 Sobans Avenoe, 51 Peter Porl, Guermsey, GY1 1WA
The subsidiary acts as 8 General Parnes for Guernsey Limited Pannerships,
14. Trade and other payables
024 i ]
US§000 LIS5'000
Armounts duss 10 othes groun undenasmgs L] ]
Jincla peyshiers [116) -
At 31 Dae 55 253 B 748
Ampunts ches 1 other group undertakings ane unsectred, interest free and have no fixed date of repaymeants.
15. Accruals, deferred income and other financial liabilities
2024 03
USS'000 LISE000
Dafesred inoomes Lo p) rar
Acenals 558 503
AMMOUNES Craed 10 CITH QrOUP Undarakngs 21,776 [ERE]
e laksl tas ] A
At 31 Des 24 002 23804
Amounts due 1o other group ungertakings are unsecured, non-interest beanng and repayvable on dermand
16. Offsetting of financial assets and financial liabilities
Ag at 31 Decermniber 2024, thers wena no amaunts sulyect 1o enforceabls nettng armangamants. {2023 Mill.
17. Called up share capital
024 binkic]
HNurnber Us5000 Rumibor LSS0
Isiend, sliotted and fuly paved up
o o L H0fo0a 1l 1 JONL000 L
131 Doc 100,000 1= 106,000 15

18. Contingent liabilities, contractual commitments and guarantees
Thare were na contngent liabéties of financlal guearantee contracts as a1 31 Decarnber 2024 12023: nill

R
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19. Management of financial risk

Al of the Entity's sctivibes invoive [ vanying degrees, the analyss, evalusnon, accepance and managesmens of risks or combinatson of nsks.
Thia ot rpartant types of rsk inchade financial Agk, which comprses cradit fak, lquidity rmk and rsket fidk. The rmarsgemant of financsl
ek and consadenaton of profimebility, cash fionws and cagital resounces form & bey slament @ the Direcions’ sssessmant of 1he Entity 8% & gang
conoarn

Credit risk management

Cradkt risk {8 the risk of financial less if 8 customar or cosntesparty of the Entity fads 1o meet a paymant obligation under a contract.

‘Within the cwverall frameworie of the HSBC Group policy, the Entity has an estsblished risk management process encompassing credit approvals,
tha cantral of exposures, credit policy drection to the business, and the monforing and reporting of axposures,

Tha managemant of the Entity is responsible for the quality of its credit portfolios and follows a credit process: invoiving delegated approval
authorities snd credit procedures, the objective of which is to idantify problem exposuwes in order (o accalerate remedial scton whils busiding a
portfolio of high quality risk assets. The Entity’s credit nisk ratng systems and processes diflerentiate expesures inofder to highlight those with
greater nsk factoes and higher potantial sevenity of loss. Reguiar reviews afe undariaken o assess and evaluate levels of nsk concantration

The risk anisas from transactions with HSBC undetakings. The managament of credit is undartaken in compliance with the Entity recharge
strategqy. The Entity oparates within this and the cred risk exposures ane reviewed and managed by the senr management of the Entity and
tha HSBC Group's Finance Executive Committes. The maxirmum credit exposure of tha Entity is bmited 1o the camying value of the gues from
an HEBC Group cormpany and thind party. Balancas are primarily with tha HSBC Greup and thind pantias and have low credit nisk.

Credi risk is managed within the oversll framewark of HSBC policy, with an established risk management proCess Bncompassing credt
appeovals, tha control of exposutes {includkng thosa 1o borrowars in financal ditficultyl, credi policy direction 1o business unsts and the
mandonng and repoeting of exposures boah on an indnagual and ponfolio basis. The Direciors e resporsitle for the quadity of credt poriobos
and follows 8 credt precess invelving dalegated approval authonithes and credi! procedures, the objectve of which |8 1o bulld and maintain fisk
assats af high quality.

Fregular rendews Bre undenaken oo 853853 and evaiuate levels of nsk concentration, meludng thass 1o indhigual indusiry sectors and products
Cred figk is mansged at 8 group level by Dusiness sactor, rathar han in respect of inghidual undenakings and i is therefons nat consderad
Appropriate 1o diackose quantitatve d3a aboul BapoaLne 10 that rigk.

Thi Entity’s expesurs to credit rek in nelation 1o cash hald with ather group entites relates (o groug undanakings thar are wholly-owned
subsidisries of HSBC Holdings plc. and are pant of the Business described abave. Such countedpartas have na history of default and have baan
abile 10 eat thair liakshities as they fall due. On this basis the Entity considans the amounts due 10 be fully recoverable,

Thire are no significant concentrations of nsk in the Entity.

The Entity’s expesure 12 nsk anses manly from thind party and intercompany fee recesvables. An imponant measurs of credit sk is @ the
apgeing of fees receivable as raportad below:

D within 90 days  Due 80days - 1year  Duo over 1 yoar Total
At 31 Dec 2024 USS'000 LUISS'000 LISS000 USE000
CAsh ared Sash BUETIS E3035 BB.036
Tenchn wted Qe recerabion 2455 3932 Bz T.208
et axposure 0,521 1.3 [ 76340
2431 Do 2023
Cash oo cash sgqurvalenls 22070 = — J2.070
Tende and other reckivables 1862 272 14 4,148
Hat ek k) FETE 14 308

Liquidity risk management

Liquadity risk &5 tha risk that the Entity deas nat have sufficient financial resources to mest oblgations a5 they fall dua or will have accass 1o
such resources only at an excessive cost. The risk arkses from mismatches in the timing of cash Hiowes. The Bntity managas liquadity risk by
carrying out monthly calculations of Bgudity sunplus aibove the reguinermant.

Tha folicneang is an analysis of undiscounted cash flows payabiie under varicus financial liabdities by remaining contractual maturities at tha

balance sheat data:
Dus Dua
Carrying  Contractual Dun within botween botween 195 Due after 5
value cashflows OnDemand 3 months 3-12 months yaars yrars Total
USE000 LSS 000 USS000 USS 000 USE000 USE 000 USS000 USS' 000
Tance e gilr paysbies 56,203 55753 £6.283 56,253
Atuls, delered moooe o 26,082 26.062 26.082 26,082
At 31 Dec 2024 82 375 B2 37E 82 375 - - - - 82,375
Tenche s ather paywties 56,246 56,24 56,246 = = = = 5286
el sedomed moome ood PR 22,804 FraaT o= == e = FRBM
A1) Dac 2003 8050 060 TE A = = — = T
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Market risk management
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Market nsk is the sk of acverss financial mmpact on trading acthaties ansing from changes in market parsmatens such BS interast rates, foreign

exchangs rales, 5561 prices, WHatiiias, Cormelatons and credit spreads.

Tha Entmy’s obyective is 1o manage and control market rate exposwes while maintaming a market profile conswatent with 18 nsk appatie.

Tha Entty manages maskal risk through nsk lmits approved at the Risk Managament Meetng and adepted by the Entity's Board. An
indepandant nsk unit develops nok managamant policias And measurermant techregues, and reviaws Bmit utiticatian on a daily basis.

Foreign exchange risk
Currency sensitivity

A 5 % strengthaning ol the US Dollar sgainst the followang curences &5 a1 31 Decernber 2024 would heve reduced profits by the amaunts
shown befawr. & 5 % weakening would have had the egual but opposite alfects 1o the amounts shown el

Profit or Loss
2024 2003
USS' 000 LF55°000
Ewa 5 a
British Paund m 177
Sy e L a
JOpRnEsE Yo E] ]
At 31 Dae 191 Fik]
Foreign exchange risk
The Entity & exposed 1o cuerency risk in respect of income and cash balances cencmnated in e currency athar than US Dollar,
Thi Entity’s axpesure is kept 1o an accapialie level by managng the leved of non-LUS Dollar cash balances on a regular basis. The Entity's
balance shast comprisas balances held in different currencies. At the reporting date the cumency profile of the Enity balance sheat was:
15 dollars Starling Euro Other Total
Us§000 LISS'000 USE000 LSS000 LSS 000
At 31 Doc 2024
Total assets 112768 8ETS 1682 &7 123,897
Tata! fabsities and squity (811,086 (5241 1 [T |82.378)
Mot e 31,683 5045 1,641 183 41,562
A1 31 D 2033
Talnl asiets 87,340 il P 1,550 jir s 106 RED
Tatal labsttias and sawly (4, Ty {1383 [l [FIe) {643
Bet exposunm 11668 frx] 1,544 155 24400
20. Financial resources requirement
Thia tabie below Se13 cut the calouation of financsl resaurcs RequiremMEnts Purseant 10 the provisions undar the nenw Lispnsses (Capstal
Adequacy] Rules 210110k
024 23
US§000 LIS5'000
Sinancal resauice requiement teat
Bat nssets afinr agy | pontingent ekl s and rishs 25 508 A% 5
Graabee of 5% Annunl Auted Expanditung and £100,000 [USS 136,540¢ (46301 A1.684)
Met Swrplus Fimencial Resourcas A8 A3 G
Mot current asses sess ioan b QIoup company I'_!,.TH o]
Greates of 10% Annual Auckbed Expanditure ana 10,000 IUSE 136581 [1.576) el
Net Surplus Liguidity 37.520 27.916

In addition, there must be a rinimum prafessaenal indemnity insuwrance cover of £300,000 tor three times totel revenue, whichaver is greatar],
the axcass of which must not excead 20% of the total msuned.

21. Related party transactions

Tha Entity’s reiated parmes includa the parant, fellow subsidiaries, post-emplaymant banefit plans for the Entity's employees, Key Managemant
Personal, close famiy mamisers of Key Management Fersonnal and entitles which ane controfled or significantly influenced by Key
Managersent Personnal or thair close Tamily members,

{a) Transactions with Directors and other Key Management Personnel

Key Maragerment Parsonnol sre defined a5 those parsons having authonty and responsibility for planning, directing and contralling the activities
of the Entity and inchsdas members of the Board of Directors. Mo leans were made to Key Managermant Personned for the year ended 31
Decamber 2024 [2023: nill. The tobie below provides the key management parscnnel compansation who are on HEBC Managamant (Guemseyl
Limitad payreoll
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2024 2023
USS000 LI5S 000

Zirbote s gloyie bilidich

73 i

Twea af tha key management personnel am not ramunaraied by the Entity bt instead recene thesr compansation from HSBC Global Assat
Managamant Limited, the immedate parent entity. There ae no other transactons, othar than fees paid to Directors of the Entity, between the
Entity and Kay hianagement Personned, which fall to be disclesed under 1AS 24 ‘Related Party Disclosures” betwesn the Entity and the Eey

Mamagamant Personnal *

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

2024 - 2023
Highest balames  Balonce at 31 Hghembalwes Balance i 31
during thee year * Decamber  durrg the o Cacamibar
LSS 000 USE000 USS'000 LSS 000
Ansalsn
Cash i cash dlfuiaiele 67.956 67.956 A2.000 J2OT
Tincha & aither iecanabli 1.4k 1.768 $0E 2385
Linbilities
Tunclo aned ot parties 24,007 1,250 60,812 55 240
Aoy, aamad infora it athar | i ik 91,910 TE.897 27135 18,730
1 T dasciomung of B Chos g Rdinnch BN B Tughirs? Bafnc during e i i§ cordicend 1h mas Erlormiasan. 1 FRTSANG IRASACTONS Surng The
A
2024 el
U55000 IS5 000
Income statement
Jrilerest income a2 i
Faiy e CcOmMessin incoema - Fund managaemant and sdmenisimbon boes - —
P vl SOMUTESRION B - R COrUTESsnng 16735 19324
oy e TR a0n dciinns - | Idagary T TLOE TR
P s commission expenss - Performance Tees 3 aar
Fog aed commigsion gupanse - Crihor fogs 26 145
Emighoyme compedation and benals - 1.8460
Chtval SO NI g FCo [ et
General snd sdmnisiraive pxpanses ] 1819

The abowe ENSactions wede made in the ordnary course of business and on substantaily the seme terms, including iNterast e and Sesurity,
a3 lor comparable transactions with persans of & similar standng of, where applicable, with aiher employess. The ransactions did not irvolve
mane than the namal rigk of repaymaent o present ather unfavourable feaures,

22. Parent undertakings

The ultrmate parent urdartaking and ultirmate contrelling party is HSBC Holgings ple wikich is the parent underakng af the largest group 1o
consalidate these financial siatemenis. HSBC Bank pic is the parent undenaking of the smallest group to congolidate these financial

SLatgrrEnis,

Thi Enlity % 8 whally cwned subsdiany of its immediaie parent undestaking H5BC Global Asset Management Limied and has baen 5o
theoughout the yesr ended 31 Decernber 24, The Entity was incorporated in Guernsey on 25 September 1986, All companies, ultimate
controlling party, panent undertaking and mmediate parent undenaking, are registered in England and Wales.

Copies of the HEBC Globsl Asset Managemeant Limaed and HEEC Bank pic consalidated Fnancial Statements can be chtained fram;

HSBC Bank pic

& Canada Squane
London E14 5HO
Linited Kingdom

whnv heshe com
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23. Events after the balance sheet date

Irt its assessmeant of evens afper (he Dalance shest date; the Entity has considerad and conduded that na maverial envenis hasd occurned which
waiuld redquire adjusiment 10 oF Sgciasung within thi findncial STatemants.
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Independent auditors® report to the members of HSBC Management (Guernsey) Limited

Report on the audit of the financial statements

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of
HSBC Management (Guernsey) Limited (the““company””) as at 31 December 2024, and of its financial
performance and its cash flows for the year then ended in accordance with International Financial
Reporting Standards as adopted by the European Union and have been properly prepared in
accordance with the requirements of The Companies (Guernsey) Law, 2008, The Regulation of
Fiduciaries, Administration Businesses and Company Directors, etc (Bailiwick of Guernsey) Law,
2020 and The Protection of Investors (Bailiwick of Guernsey) Law, 2020.

What we have audited
The company"s financial statements comprise:
the balance sheet as at 31 December 2024;
the income statement for the year then ended;
the statement of changes in equity for the year then ended;
the statement of cash flows for the year then ended; and
the notes to the financial statements, comprising material accounting policy information and
other explanatory information.

Basis for opinion

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Independence

We are independent of the company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (““IESBA Code””). We have fulfilled our
other ethical responsibilities in accordance with the IESBA Code.

Other information

The directors are responsible for the other information. The other information comprises all the
information included in the Annual Report and Financial Statements but does not include the financial
statements and our auditor”s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon, except to the extent otherwise explicitly stated in this report.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
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inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears
to be materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report in
this regard.

Responsibilities of the directors for the financial statements

The directors are responsible for the preparation of the financial statements that give a true
and fair view in accordance with International Financial Reporting Standards as adopted by the
European Union, the requirements of Guernsey law and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company®s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the directors either intend to
liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditors® responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor®s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with ISAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

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

Use of this report

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

where expressly agreed by our prior consent in writing.

Report on other legal and regulatory requirements

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

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

proper accounting records have not been kept; or

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

PricewaterhouseCoopers CI LLP
Chartered Accountants
Guernsey, Channel Islands

22 April 2025
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