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HSBC
2022 2023 2024 2025 2026
46,642,690 26,421,429 154,221,565 48,890,903 219,056,525
49,239,579 28,776,304 148,007,406 29,931,229 246,054,397
49,239,579 28,776,304 148,007,406 29,931,229 246,054,397
1,585,352,570 1,289,266,469 1,923,537,811 4,056,362,044 4,343,650,151
AC 18,973.566 28,867.683 73,009.471 8,219,742.140 16,094,086.610
AM2 261,878.548 1,356,329.973 38,541,520.122 107,123,069.460 56,944,029.130
1,585,352,570 1,289,266,469 1,923,537,811 4,056,362,044 4,343,650,151
2,363,041,699 1,316,281,360 2,000,810,319 4,229,904,039 4,435,301,908
AC 10.38 10.44 11.27 11.96 12.48
Av2 9.51 9.18 9.28 9.22 9.07
AC
AM2
15,907,538 31,544,210 70,011,383 135,700,526 145,704,563
AC
AM2 0.139100 0.364641 0.610513 0.612596 0.540070
67.09 97.95 96.14 95.90 97.93
AC 1.42 0.58 7.95 6.12 4.35
AM2 1.34 0.36 7.74 5.95 4.23
HSBC
HSBC
AC AM2 2018 29
AC AM2 AC
AM2
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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 3

2000 10 10

2003 28

2012

2020 28

2022 10 17 RESA
HSBC

HSBC Investment Funds (Luxembourg) S.A.

2010

2010

Société d"Investissement a

Capital Variable société anonyme

2009 65 EC 2010

4/371



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

5/371



non-voting

AC
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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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35

HSBC

www . assetmanagement. hsbc.com/about-

us/our-governance
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HSBC
2026
HSBC

2021 AC 9,599.383
1,361,746,576 218,860

AM2 325,623.370

2022 AC 18,973.566
1,585,352,570 254,798

AM2 261,878.548

2023 AC 28,867.683
1,289,266,469 207,211

AM2 1,356,329.973

2024 AC 73,009.471
1,923,537,811 309,151

AM2 38,541,520.122

2025 AC 8,219,742.140
4,056,362,044 651,939

AM2 107,123,069.460

2026 AC 16,094,086.610
4,343,650,151 698,111

AM2 56,944,029.130

AC 15,103,369.736
2026 4,991,732,245 802,271

AM2 62,152,048.864

HSBC
AC AM2 2018 29
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2026

HSBC

1,578,691,981 31.51
1,185,661,333 23.67
338,935,581 6.77
240,777,887 4.81

169,098,967 3.38
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2010
41
20

HSBC

HSBC
HSBC

UCITS

HSBC
UCITS HSBC UCITS UCl

HSBC
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UNGC UNGC HSBC
UNGC
ESG
SFDR
ESG
ESG HSBC
ESG
ESG
ABS
CMBS CLO
RMBS
90
BBB
10 UCITS
HSBC
CIBM
CIBM
CIBM

10
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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
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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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10
10
20
EU 648 2012 14 25
10
40
20
EU 648 2012
14 25
10 EU
EU
35
10 EU
25
80

40
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35
83 349 EEC
20
100 EU EU
EU OECD 20
EU
30
20
35
10
10
10
EU
EU
EU EU
UCITS UCl

10 UCITS Ucl
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UCITS uCl
UCITS
10
UCITS
Ucl
UCITS
UCITS
ucl
Ucl
UCITS
UCITS
UCl
1915
10 UCITS

UCl
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UCl
UCl
HSBC
HSBC
Ucl
UCITS
UCITS
UCl 25
10 UCITS UCl
UCl
UCITS UCl
20 UCITS Ucl
UCITS Ucl
30
10
Ucl UCITS
20
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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
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TRS

TRS
TRS

oTC
oTC
HSBC
SFTR ETF
UCITS 2014 ESMA ESMA/2014/937EN ETF

ucITS ESMA

CSSF 08 356
ETF UCITS ESMA CSSF 14 592 CSSF 14
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592 CSSF

UCl
HSBC

25

15
10
75

HSBC
HSBC

2002 12 20 2008
11 SFTR
CSSF 08 356 ETF
UCITS ESMA CSSF 14 592
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oTC

1SDA
CSA

EPM oTC
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EU
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A3 A

20

CSSF

2017 14
EU 2017 1131
HSBC
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HSBC

102

102
ETF 105
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2010 UCITS
SFC SFC
SFC
SFC
10
SFC
30
Tier Tier
SFC SFC
50
144
144
2007 UCITS CESR 17
144
10
CFTC
CFTC
CFTC 4.13

1933 1933
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CFTC 4.13
4.13
1933 501
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

30

GDR

ADR
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MICEX
RTS
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EU
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leveraged geared

writing

granting
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oTC

0TC

0TC
0TC
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2008 12 2009
HSBC
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ESG
ESG
ESG
EU
FSMA
271 OFR
OFR
OFR
OFR
www . assetmanagement._hsbc.co.uk/en
SFDR
SFDR ESG
SFDR
SFDR
SFDR
SFDR
SFDR SFDR
HSBC SFDR
SFDR SFDR
ESG
SFDR
SFDR
SFDR SFDR

ESG
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SFDR

SFDR

SFDR

SFDR 17

30

HSBC

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

SFDR

SFDR

SFDR

SFDR
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ESG

SFDR

ESG

SFDR
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SFDR
SFDR
ESG
HSBC
UNGC 10 HSBC
UNGC
HSBC
SFDR
SFDR SFDR
SFDR
SFDR SFDR
SFDR SFDR
SFDR SFDR
HSBC
SFDR
SFDR
HSBC www . assetmanagement. hsbc.com

HSBC
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ESG

HSBC
SFDR SFDR

ESG
HSBC
ww . assetmanagement. hsbc.co.uk/en/individual-investor/about-us/responsible-inves
ting/policies

ESG ESG
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ESG
ESG
ESG
HSBC
www . assetmanagement.hsbc.co.uk/en/individual-investor/about-us/responsi
ble-investing/policies

ESG
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ESG HSBC
www . assetmanagement.hsbc.com

ESG
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.com/about-us/responsible-investing

PAI PAI
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HSBC
www . assetmanagement._hsbc.com
HSBC
HSBC
HSBC
ESG
HSBC ESG
HSBC
HSBC ESG
HSBC
HSBC
ESG
HSBC
HSBC
HSBC
HSBC
HSBC HSBC

HSBC
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HSBC
HSBC

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

HSBC

HSBC

ESG

HSBC

HSBC

ESG

HSBC
HSBC

10
HSBC
HSBC

2.5
HSBC
HSBC

HSBC
1PO
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10
HSBC
HSBC
10 HSBC
HSBC
35 HSBC
HSBC
HSBC
UNGC
HSBC
UNGC
UNGC
EU
SFDR SFDR
SFDR

EU
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50
1978

2005 21
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CIT CIT
CIT

10

CIT
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[2016] 36
36
2016
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
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CFETS

PBOC PBOC
CFETS

CIBM

CIBM

CNH CNY
CNH CNY

CIBM 0TC
CIBM

CIBM
CIBM
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2017

CIBM
2016

PBOC
CFETS

CIBM

PBOC PBOC SAFE
CIBM
CIBM
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CFETS

PBOC
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CIBM
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CIBM

CI1BM

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
LGFV
LGFV
LGFV

LGFV
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LGFV
CIBM CIBM
CIBM
CIBM CIBM
CIBM
CIBM
MBS
ABS MBS
TBA
ABS MBS
ABS
ABS MBS
MBS
ABS
RMBS
CMBS CLO ABS
ABS
RMBS
CMBS

MBS ABS
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MBS ABS

ABS
ABS

MBS
SPV

MBS
MBS

MBS
MBS
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ABS

ABS

CMBS
CMBS

0TC
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VaR
VaR VaR
VaR
VaR
20
VaR
VaR
VaR

VaR

VaR

VaR

VaR
VaR
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UCITS
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3.10
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1.65 1.50

OCF

OCF www . assetmanagement. hsbc.co.uk Funds

UCITS UCl

3.5
YP ZP
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12
HSBC
UCITS UcCl
UCITS ucl
UCITS ucl
10
UCITS ucl
UCITS ucl
HSBC
HSBC Global Funds ICAV HSBC Global Funds 11
ICAV
HSBC
HSBC Global Funds ICAV HSBC Global Funds Il ICAV
UCITS ucl
UCITS ucl
UCITS ucl
0.90

0.25
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OCF
AC AM2
20.315 15.315
2048 20.15 15.15
15.315 2048
15.15
20.315 15.315

2048 20.15 15.15
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FATCA
0.05
taxe d * abonnement 2010 175
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
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2019 20

2023 12 22
B
UPE

MNE

QDMTT

IR

2024 12 31

11 IR UTPR
UTPR

UCITS

EU 2019 1238

5,000

2023 12 31

751371
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FATCA
FATCA

30
2014 28 FATCA
1GA
1GA 2015 24
1GA
FATCA

1GA 1GA 2015
24
FATCA

FATCA
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FATCA
FATCA
FATCA
FATCA
FATCA
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

771371



DAC6

2018 25 EU
2011 16 EU 2018 822

2020 25 DAC6
DAC6
DAC6
CRS DAC6
2018
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HSBC
2026

1,454,403,815 27.92 29.14
1,380,116,145 26.49 27.65
832,795,808 15.98 16.68
436,583,990 8.38 8.75
323,789,846 6.21 6.49
260,637,231 5.00 5.22
126,533,016 2.43 2.53
15,962,519 0.31 0.32
14,285,826 0.27 0.29
4,845,108,197 92.99 97.06
224,977,524 4.32 4.51
224,977,524 4.32 4.51
12,967,601 0.25 0.26
12,365,109 0.24 0.25
12,097,547 0.23 0.24
37,430,256 0.72 0.75
19,123,252 0.37 0.38
19,123,252 0.37 0.38
25,390 0.00 0.00
25,390 0.00 0.00
5,126,613,839 98.40 102.70
83,460,258 1.60 1.67
5,210,074,097 100.00 104.37
218,341,852 4.19 4.37

4,991,732,245
802,271 95.81 100.00
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HSBC
2026
/7 7/

FHR 5666 4.91| 2055/ /25 47,664,150 1.05| 50,000,000 1.00f 47,594,722 0.91

FNR 2026-44 4.84| 2053/10/25 38,285,240 1.04| 40,000,000 0.99| 38,037,914| 0.73

VDCDE 2025-1X 6.30| 2029/12/28 33,000,000| 1.00| 33,000,000| 1.14| 37,766,805| 0.72

VDCUK 2024-1X 6.10| 2029/ /28 25,728,000| 1.00| 25,728,000| 1.36| 34,917,755| 0.67

CHASE 2026-8 5.59| 2037/ /25 34,002,000| 1.00| 34,002,000| 1.00| 33,854,771| 0.65

PLRS 2024-1 5.24| 2028/ /28 22,447,503 1.64| 36,924,000 1.35| 30,289,031| 0.58

FNR 2024-26 4.61| 2054/ /25 29,646,792| 1.52| 45,034,424| 1.01| 29,907,435| 0.57

CHASE 2026-

CINV2 5.66| 2033/ /25 30,000,000| 1.00| 30,000,000| 0.99| 29,817,300| 0.57

CHASE 2025-3 5.75| 2041/ /25 29,696,918 1.45| 43,000,000 0.99| 29,366,801| 0.56
10 | CHASE 2025-10 5.76| 2043/ /25 29,469,565 1.27| 37,398,400| 0.99| 29,124,739| 0.56
11 | RDCUK 1X 6.13]| 2031/ /28 22,000,000| 1.00| 22,000,000f 1.32| 29,109,111 0.56
12 | CHASE 2026-3 5.54| 2049/ /25 28,284,420 1.06] 30,000,000| 1.00f 28,191,200 0.54
13 | AGL 2025-38A 5.58] 2029/ /22 28,000,000| 1.00| 28,000,000| 1.00| 28,015,036| 0.54
14 | CHASE 2026-7 5.72| 2050/ /25 28,000,000| 1.00| 28,000,000| 0.99| 27,720,000| 0.53
15 | IP 2025-1P 5.29| 2030/ /10 27,500,000 1.00f 27,500,000( 1.00| 27,546,016| 0.53
16 | AGL 2024-37A 5.30| 2029/ /23 27,500,000| 1.00| 27,500,000| 1.00| 27,524,255| 0.53
17 | AQUE 2022-7X 5.60| 2028/ /15 23,800,000| 1.00| 23,800,000| 1.15| 27,443,308| 0.53
18 | JUBIL 2025-31X 6.23| 2029/ /25 23,562,000 1.00| 23,562,000( 1.16| 27,231,679| 0.52
19 | APID 2023-43A 5.73| 2029/ /25 26,250,000| 1.00| 26,250,000| 1.00| 26,293,320 0.50
20 | FHR 5516 4.73| 2054/ /25 25,205,040| 1.59| 40,000,000| 1.01| 25,578,422| 0.49
21 | PIPK 2024-16A 5.59| 2030/ /25 25,000,000 1.00f 25,000,000f 1.00f 25,013,513| 0.48
22 | CHASE 2026-5 5.70| 2053/11/25 24,982,937| 1.02| 25,500,000| 0.99| 24,660,159| 0.47
23 | HY 2019-30HY 5.16] 2029/ /10 25,435,000| 1.00| 25,435,000| 0.95| 24,113,232| 0.46
24 | HLM 2024-20A 5.61| 2030/ /25 24,000,000| 1.00| 24,000,000| 1.00| 24,000,000 0.46
25 | HARVT 27X 5.31| 2028/ /17 20,400,000 1.00| 20,400,000( 1.15| 23,493,715| 0.45

CHASE 2026-
26 WL 5.78| 2036/ /25 23,496,603| 1.03| 24,200,000| 0.99| 23,263,899| 0.45
27 | PENTA 2025-19X 6.05| 2029/ /15 20,000,000| 1.00| 20,000,000| 1.16| 23,104,208| 0.44
28 | JUBIL 2026-34X 6.16| 2030/ /15 20,000,000 1.00f 20,000,000f 1.15| 23,084,672| 0.44
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29

PROG 2023-SFR2

5.26

2028/10/17

23,440,240

1.00

23,500,000

0.98

23,047,048

0.44

30

CONTE 16X

2030/ /15

20,000,000

1.00

20,000,000

23,011,000

0.44

2026

92.99

4.32

0.72

0.37

0.00

2026

2026
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HSBC
AC AM2

2019
554,481,902 89,116 542,875,418 87,251 10.18 1,636 9.92 1,594

2020
973,923,260 156,529 932,447,372 | 149,863 9.67 1,554 9.16 1,472

2021
1,604,551,461 257,884 | 1,361,746,576 | 218,860 10.53 1,692 9.78 1,572

2022
2,363,041,699 379,788 | 1,585,352,570 | 254,798 10.38 1,668 9.51 1,528

2023
1,316,281,360 211,553 | 1,289,266,469 | 207,211 10.44 1,678 9.18 1,475

2024
2,000,810,319 321,570 | 1,923,537,811| 309,151 11.27 1,811 9.28 1,491

2025
4,229,904,039 679,830 | 4,056,362,044 | 651,939 11.96 1,922 9.22 1,482

2026
4,435,301,908 712,842 | 4,343,650,151 | 698,111 12.48 2,006 9.07 1,458
2025 4,949,677,690 795,512 | 4,682,940,853 | 752,642 12.22 1,964 9.17 1,474
4,774,059,428 767,287 | 4,672,735,033 | 751,002 12.27 1,972 9.17 1,474
10 5,058,803,257 813,051 | 4,834,371,489 | 776,980 12.30 1,977 9.15 1,471
11 4,978,479,050 800,141 | 4,800,062,349 | 771,466 12.35 1,985 9.14 1,469
12 4,808,371,697 772,801 | 4,780,688,478 | 768,352 12.40 1,993 9.13 1,467
2026 4,815,832,747 774,001 | 4,733,175,764 | 760,716 12.46 2,003 9.14 1,469
4,740,420,115 761,880 | 4,645,388,394 | 746,607 12.50 2,009 9.12 1,466
4,435,301,908 712,842 | 4,343,650,151 | 698,111 12.48 2,006 9.07 1,458
4,666,398,585 749,984 | 4,570,020,497 | 734,494 12.54 2,015 9.08 1,459
4,753,406,812 763,968 | 4,637,134,314 | 745,280 12.59 2,023 9.07 1,458
5,276,181,257 847,988 | 4,837,758,443 | 777,525 12.64 2,032 9.07 1,458
5,210,074,097 837,363 | 4,991,732,245| 802,271 12.67 2,036 9.05 1,455

HSBC
AC AM2 2018 29

AC
AM2
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HSBC
AC AM2

2019
1,702,841 0.259481 42

2020
14,650,594 0.279688 45

2021
9,788,040 0.203464 33

2022
15,907,538 0.139100 22

2023
31,544,210 0.364641 59

2024
70,011,383 0.610513 98

2025
135,700,526 0.612596 98

2026
145,704,563 0.540070 87

HSBC
AC AM2 2018 29
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2026
AC AM2
2025 0.044759 7
0.044716 7
10 0.044686 7
11 0.044589 7
12 0.044541 7
2026 0.040572 7
0.040599 7
0.040289 6
0.040143 6
0.040267 6
0.040276 6
0.039000 6
HSBC
AC AM2
2019 1.80 1.79
2020 5.01 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
2026 4.35 4.23
x 100

10
HSBC
AC AM2 2018 29
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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

2026

HSBC

1990 HSBC

Anthony Jeffs

20
100
HSBC
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Carine Feipel

INSEAD
C
ILA
2023 ILA
30
2014
AIG
iptiQ

2019 2023

1DP-
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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
HSBC
€00
HSBC
) i 1992 HSBC
Benoit Papillard
Coo
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HIFL
2001 HSBC
HSBC
2007
HSBC
2011 2013
HSBC
2013 2022
HSBC
. CEQ
Matteo Pardi
2022
2025
CEO
2023 2025
HSBC
MENA
HSBC
GE
JP
PricewaterhouseCoopers Assurance, Société coopérative
1915 10
société anonyme SICAV
2010
2009 13 2009 65 EC
UCITS
1915
1915 FCP 2010
1915 420
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30,000
1915 420 15
1915
CSSF
1915 420 17
RESA
1915 420 19 420 23
25
1915
1915 10 2010 12 17
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2010
2010 2009 13 2009 65 EC
2001 107 EC 2001 108 EC
2010
UCITS
Ucl
UCl
UCITS Ucl
2010 UCITS UCl
2010 UCl 2013 AlF 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
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EU EU

61 EU

CSSF

CSSF
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2011 2011
AIFM AIFM
CSSF
CSSF
CSSF
CSSF
CSSF
CSSF
CSSF
CSSF
CSSF

CSSF
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2004 11 12
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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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10

10
10

KYC
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2.00
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0.001
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20

UCITS

CSSF

2010
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HSBC
www . assetmanagement. hsbc.com Fund

Centre
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2027
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31
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1915 450 1100

Ucl

5,000
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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 Funds
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www . assetmanagement. hshc.com Funds

117/371



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

HSBC UK HSBC Global Asset Management
UK Limited
2026 151,820,750 328 4,338
2026 31
216.33
HSBC HSBC
HSBC
HSBC 1973 1994
HSBC
HSBC 2024 12 7,435.9
HSBC 20 3,000 650
HSBC HSBC

HSBC
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1GM
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HSBC UK
2026

HSBC
E14 5HQ

i 100
8 Canada Square London, United

Kingdom, E14 5HQ

HSBC Global Asset

Management Limited
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HSBC UK
2026

CEO 2025 22
Rudd Daniel James

2024 16

Michelle Makeba

Hilliman - Hopkinson

2024 17
Jonathan Curry

2026 24
Lorraine Omo

2023 13
Matteo Pardi

2023 10

Natasha Cork

HSBC UK
2026

American Index Fund 1988 10 31 4,542,115,099,598
HSBC MSCI WORLD UCITS ETF 2010 12 2,985,635,575,818
HSBC Global Funds ICAV -
Global Aggregate Bond 2022 10 12 1,975,866,534,186
UCITS ETF

HSBC Global Funds ICAV -
Global Government Bond 2018 1,792,186,949,766
UCITS ETF

European Index Fund 1989 14 1,734,966,752,422
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HSBC HSBC Investment Funds

Luxembourg S.A.

2026 2,189,560 5,191
1988 26 société anonyme
B2 8888
2010 15 CSSF
1,675,000 2010 102
HSBC
70
HSBC
2026 13 2,800 2,458
2026 31
185.12
HSBC
RCS 775 670 284 HSBC
HSBC
L-1821 18
HSBC

I = Autorité de Contrdle Prudentiel et de
Résolution ACPR
I = Autorité des Marchés Financiers AMF
CSSF

2010

HSBC

2026 2,100 3,029
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2026 31
20.49

HSBC

UBS SuMi TRUST

2026 51 6,500

UBS SuMi TRUST

HSBC

HSBC

UBS SuMi TRUST
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328

HSBC

AC
AM2

23 103

2026 31
160.72
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2026 31
HSBC

2026 31
4,298,618,061 690,873,895
10,752,540 1,728,148
2.b 4,309,370, 601 692,602,043
2.b 10,214,176 1,641,622
2.b - -
2.b - -
2.b 1,941 312
25,697,778 4,130,147
2.i - -
40,644,425 6,532,372
23,015,540 3,699,058
1,648 265
26,355,799 4,235,904
4,435,301,908 712,841,723
2.b (30,940,586) (4,972,771)
2.b - -
2.b (383,947) (61,708)
2.b - -
(7,971,441) (1,281,170)
(8,000,001) (1,285,760)
(25,968,446) (4,173,649)
(1,952,891) (313,869)
2.i (162) (26)
9 (16,434,283) (2.,641,318)
(91,651,757) (14,730,270)
4,343,650, 151 698,111,452
2025 31 4,056,362,044 651,938,508
2024 31 1,923,537,811 309,150,997
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2026 31
4,056,362,044 651,938,508
222,968,520 35,835,501
915,077 147,071
10 1,910,918 307,123
225,794,515 36,289,694
4.b (18,968,196) (3,048,568)
4.d (7,764,147) (1,247,854)
(265, 440) (42,662)
(39) Q)
5 (50) (8)
(26,997,872) (4,339,098)
198,796,643 31,950,596
2.e 21,349,429 3,431,280
2.b (64,141, 346) (10,308,797)
2.d 91,904,474 14,770,887
49,112,557 7,893,370
18,246,662 2,932,604
(20,101,465) (3,230,707)
(1,854,803) (298,104)
246,054,397 39,545,863
3,033,843,851 487,599,384
(2,846,905,578) (457,554,664)
9 (145,704,563) (23,417,637)
2.f

4,343,650,151

698,111,452
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HSBC
2026 31
2026 2025 2024
2026 31 31 * 31 * 31 *
AC 30/05/2018 0.90 0.25| 16,094,086.610 12.48 11.96 11.27
AM2 30/05/2018 0.90 0.25| 56,944,029.130 9.07 9.22 9.28
*
14 2024 31
2025 31
1
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2026 31

HSBC

2025

UCITS

2025

2025
2025

16
16

16

2026

ESG
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SICAV
ESG ESG
ESG ESG
2025 30
2010 12 17 2010
2009/65/EC
104
HSBC
31
ESG
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2025 16
2025 16
2025 30
2026

2026 19

2025 30

2025 31

oTC
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90

To be Announced

TBAs

TBA

TBA

TBAs
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TBAs



EIR

IRS

2026 31

0.8679
1.2901
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11
2026 31
A B CEF
Il J K LMNPRSSPTUWXY Y Z ZP
C
D H

A A 5,000
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A
ADHEUR 1 IC
D
AD M AM
B AB
Q AQ
S AS
FIX5 FIXA TW
AMFIXS AMFIXA AMTW FLX
AMFLX
ceyrr
ceq>
““ACHEUR>” ““ACOEUR””

ABCEFI JKLMNPRSSTUWXYYP

HSBC
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10
UCITS UCIs
UCls

55,000

2026 31 165,000
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2026 31
2026 31
2026 31 1,363,073,237
49,809,158,129
2026 31
2026 31 2010
Reporting Fund 2025

Reporting Fund
Reporting Fund
Reporting Fund

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

www . kpmgreportingfunds.co.uk

2026 31

2025 2025 2025 2025 2025 2025 2025 2025 2025 2026 2026 2026
10 11 12

AM2 |USD| 0.050102| 0.050227| 0.050260| 0.044730| 0.044759| 0.044716| 0.044686| 0.044589| 0.04454l| 0.040572| 0.040599| 0.040289
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HSBC HSBC
23,563,428 671,341 916,866 (6,887,983) (265,440)
HSBC
HSBC
2026 31
37,186,069 0.25 0.00
HGIF
2027
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2027
https://www._assetmanagement.hsbc.co.uk/en/intermediary/funds
2026 31
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2026 31

TRAFFORD CENTRE FRN

28/07/2038 8,000,000 GBP 10,169,435 0.23
10,169,435 0.23
10,169,435 0.23

APOLLO SERIES TRUST FRN

13/10/2049 900,000 AUD 163,992

APOLLO TRUST FRN 13/09/2048 3,125,000 AUD 466,439 0.01

DRIVER AUSTRALIA NINE TRUST

FRN 21/09/2032 22,800,000 AUD 5,319,779 0.12

FIRSTMAC MORTGAGE FUNDING

TRUST FRN 17/11/2050 18,000,000 AUD 1,741,068 0.04

LION SERIES TRUST FRN

18/05/2054 2,950,000 AUD 905,452 0.02

LION TRUST FRN 19/05/2055 16,500,000 AUD 11,408,661 0.26

NATIONAL RMBS TRUST FRN

24/08/2049 5,300,000 AUD 1,076,663 0.02
21,082,054 0.47

BPCE HOME LOANS FRN
31/10/2057 8,100,000 EUR 7,384,287 0.17
7,384,287 0.17

BECKETT PARK CLO DAC FRN

15/10/2038 10,000,000 EUR 11,473,424 0.26
BECKETT PARK CLO DAC FRN

15/10/2038 (XS3134604449) 10,000,000 EUR 11,529,121 0.27
BECKETT PARK CLO DAC FRN

15/10/2038 (XS3134604795) 10,000,000 EUR 11,500,211 0.26
CARLYLE EURO CLO DAC FRN

15/07/2038 10,000,000 EUR 11,522,721 0.27
CARLYLE EURO CLO FRN

15/07/2038 13,700,000 EUR 15,784,440 0.36
CARLYLE GLOBAL MARKET

STRATEGIES FRN 10/11/2035 5,000,000 EUR 5,746,906 0.13
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CVC CORDATUS LOAN FUND FRN

22/06/2034 7,000,000 EUR 8,028,852 0.18
CVC CORDATUS LOAN FUND V

DAC FRN 21/09/2039

(XS3093345661) 8,000,000 EUR 9,157,503 0.21
CVC CORDATUS LOAN FUND XXX

DAC FRN 15/05/2037

(XS3230493606) 11,000,000 EUR 12,670,783 0.29
CVC CORDATUS LOAN FUND XXX

DAC FRN 15/05/2037

(XS3230494083) 11,000,000 EUR 12,626,683 0.29

DILLIONS PARK CLO FRN

15/10/2034 15,207,000 EUR 17,514,710 0.40

DRYDEN CLO FRN 15/04/2035 3,035,000 EUR 3,485,278 0.08

FINANCE IRELAND RMBS FRN

24/12/2063 1,760,000 EUR 2,025,921 0.05

FINANCE IRELAND RMBS FRN

24/12/2063 (XS2837177802) 5,100,000 EUR 3,616,414 0.08

HARVEST CLO XXXI1 DAC FRN

25/07/2037 8,250,000 EUR 9,509,794 0.22

INVESCO EURO CLO XIV DAC FRN

15/01/2039 11,500,000 EUR 13,190,193 0.30

INVESCO EURO CLO XV DAC FRN

25/01/2039 10,000,000 EUR 11,495,827 0.26

INVESCO EURO CLO XV DAC FRN

25/01/2039 (XS3041393151) 8,000,000 EUR 9,192,010 0.21

INVESCO EURO FRN 15/04/2033 4,000,000 EUR 4,591,882 0.11

INVESCO EURO FRN 15/07/2031 6,538,000 EUR 7,522,613 0.17

JUBILEE CLO 2019-XXI11 FRN

15/07/2037 8,400,000 EUR 9,678,069 0.22

JUBILEE CLO 2019-XXI11 FRN

15/07/2037 (XS2856830927) 9,250,000 EUR 10,657,019 0.25

JUBILEE CLO DAC FRN 21/08/2038 15,000,000 EUR 17,220,936 0.40

JUBILEE CLO DAC FRN 21/08/2038

(XS3109829112) 10,000,000 EUR 11,490,859 0.26

JUBILEE CLO DAC FRN 21/08/2038

(XS3109829898) 5,000,000 EUR 5,751,383 0.13

LAST MILE LOGISTICS PAN EURO

FINANCE FRN 17/08/2033 27,898,000 EUR 31,177,372 0.73

PENTA CLO DAC FRN 15/10/2039 10,000,000 EUR 11,524,675 0.27

PENTA CLO DAC FRN 15/10/2039

(XS3121007549) 9,500,000 EUR 10,841,352 0.25

RINGSEND PARK CLO DAC FRN

15/02/2038 10,000,000 EUR 11,527,717 0.27

RINGSEND PARK CLO DAC FRN

15/02/2038 (XS3102042267) 7,000,000 EUR 8,014,770 0.18

SEQUOIA LOGISTICS 2025-1 DAC

FRN 17/02/2035 (XS2967782819) 9,000,000 EUR 10,364,614 0.24

SEQUOIA LOGISTICS 2025-1 DAC

FRN 17/02/2035 (XS2967783387) 6,500,000 EUR 7,508,022 0.17

ST PAUL"S CLO FRN 15/04/2033 4,500,000 EUR 5,133,564 0.12

ST PAUL"S CLO FRN 22/04/2035 2,461,000 EUR 2,821,034 0.06

TAURUS UK DAC FRN 18/08/2035 2,600,000 GBP 3,429,475 0.08

TAURUS UK DAC FRN 18/08/2035

(XS3130015392) 2,200,000 GBP 2,902,081 0.07

WILTON PARK CLO DAC FRN

15/07/2038 5,000,000 EUR 5,754,342 0.13

WILTON PARK CLO FRN 15/07/2038 14,000,000 EUR 16,083,547 0.37
374,066,117 8.60
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SC GERMANY COMPARTMENT

CONSUMER FRN 14/11/2035 3,800,000 EUR 2,967,229 0.07

SC GERMANY SA COMPARTMENT

CONSUMER FRN 14/11/2035 2,300,000 EUR 1,802,817 0.04
4,770,046 0.11

AUBURN 15 FRN 20/07/2045 11,200,000 GBP 9,872,525 0.23

BRACCAN MORTGAGE FUNDING

FRN 17/05/2067 3,000,000 GBP 3,949,842 0.09

COMPARTMENT DRIVER UK NINE

FRN 26/04/2032 8,000,000 GBP 6,989,675 0.16

DUNCAN FUNDING FRN 22/07/2071 7,100,000 GBP 8,787,093 0.20

EDENBROOK MORTGAGE

FUNDING FRN 22/03/2057 8,151,000 GBP 10,736,847 0.25

EDENBROOK MORTGAGE
FUNDING FRN 22/03/2057

(XS2843264156) 14,000,000 GBP 17,613,399 0.41
FINSBURY SQUARE FRN

16/12/2067 1,350,000 GBP 94,365

GEMGARTO FRN 16/12/2067 2,200,000 GBP 767,972 0.02
GREAT HALL MORTGAGES FRN

18/06/2039 1,000,000 EUR 1,108,212 0.03
HOLMES MASTER ISSUERFRN

15/10/2072 5,500,000 GBP 7,249,722 0.17
HOPS HILL FRN 21/06/2056 2,300,000 GBP 3,017,115 0.07
LANEBROOK MTG TRANSACTION

FRN 20/7/2058 3,460,000 GBP 4,564,070 0.11
LONDON WALL MORTGAGE

CAPITAL FRN 15/05/2051 4,250,000 GBP 5,613,719 0.13
MOLOSSUS FRN 18/04/2061 2,000,000 GBP 2,644,701 0.06
MOLOSSUS FRN 18/04/2061

(XS2793365268) 10,000,000 GBP 12,045,765 0.28
MORTIMER BTL FRN 23/06/2053 1,750,000 GBP 588,189 0.01
MORTIMER BTL FRN 23/06/2053

(XS2349428164) 3,510,000 GBP 4,635,948 0.11
POLARIS 2025-1 FRN 26/02/2068 11,000,000 GBP 13,421,244 0.31
POLARIS 2025-1 FRN 26/02/2068

(XS2984149968) 3,000,000 GBP 3,947,694 0.09
POLARIS FRN 26/02/2061 12,082,000 GBP 15,974,746 0.37
POLARIS FRN 26/02/2061

(XS2765488676) 36,924,000 GBP 31,147,623 0.73
POLARIS FRN 26/02/2061

(XS2765489211) 900,000 GBP 1,192,356 0.03
TOWD POINT MORTGAGE

FUNDING 2024 FRN 20/07/2053 2,000,000 GBP 2,636,994 0.06
TOWER BRIDGE FUNDING FRN

20/05/2066 2,800,000 GBP 2,118,899 0.05
TOWER BRIDGE FUNDING FRN

20/05/2066 (XS2799471003) 1,925,000 GBP 2,541,035 0.06
TWIN BRIDGES FRN 12/09/2055 14,330,000 GBP 18,906,787 0.44
UK LOGISTICS 2024-2 DAC FRN

17/02/2035 (XS2945692353) 6,200,000 GBP 6,958,248 0.16
UK LOGISTICS 2024-2 DAC FRN

17/02/2035 (XS2945702509) 3,000,000 GBP 3,365,380 0.08
UK LOGISTICS DAC FRN

17/05/2034 14,000,000 GBP 11,268,709 0.26
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UK LOGISTICS DAC FRN

17/05/2035 9,900,000 GBP 9,374,320 0.22

UK LOGISTICS FRN 17/05/2034 6,750,000 GBP 5,464,071 0.13

UK LOGISTICS FRN 17/05/2034

(XS2809141182) 2,900,000 GBP 2,334,699 0.05

UK LOGISTICS FRN 17/05/2035 19,000,000 GBP 18,018,099 0.41

UK LOGISTICS FRN 17/05/2035

(XS3028529876) 17,000,000 GBP 16,177,784 0.37

UKLOG 2024-2X A FRN 17/02/2035 6,700,000 GBP 7,516,768 0.17
272,644,615 6.32

AGL CLO 37 LTD FRN 22/04/2038

(US00121MAA36) 27,500,000 usD 27,472,830 0.64

AGL CLO 37 LTD FRN 22/04/2038

(US00121MAEST) 15,000,000 usD 14,981,415 0.34

AGL CLO 6 LTD FRN 20/04/2038

(US00119VBE83) 10,000,000 usD 9,993,620 0.23

AGL CLO 6 LTD FRN 20/04/2038

(US00119VBG32) 10,000,000 usb 9,999,650 0.23

AGL CORE CLO 36 LTD FRN

23/01/2038 (US00121WAG87) 6,000,000 usD 5,974,740 0.14

AGL CORE CLO 38 FRN 20/01/2038

(USO0852QAE17) 28,000,000 usD 27,966,428 0.65

AGL CORE CLO 38 FRN 20/01/2038

(US00852QAG64) 9,600,000 usD 9,558,902 0.22

BROADGATE FINANCING 5.098

05/04/2035 1,515,000 GBP 1,617,851 0.04

GREAT HALL MORTGAGES FRN

18/03/2039 (XS0288628224) 300,000 GBP 221,124 0.01
107,786,560 2.50
787,733,679 18.17

CVC CORDATUS LOAN FUND V

DAC FRN 21/09/2039 8,000,000 EUR 9,224,108 0.21
9,224,108 0.21

9,224,108 0.21

807,127,222 18.61

AMERICAN TOWER TRUST 3.652

23/03/2048 1,500,000 usb 1,483,436 0.03

SBA TOWER TRUST 2.593

15/10/2056 12,000,000 usb 10,729,729 0.25
12,213,165 0.28
12,213,165 0.28
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AFG 2025-INC TRUST FRN

10/07/2056 27,000,000 AUD 15,513,337 0.36
AFG FRN 10/03/2055 30,000,000 AUD 6,603,569 0.15
AFG TRUST FRN 10/11/2055 14,100,000 AUD 9,722,566 0.22
FIRSTMAC MORTGAGE FUNDING
TRUST FRN 17/01/2051 10,800,000 AUD 1,723,990 0.04
FIRSTMAC MORTGAGE FUNDING
TRUST FRN 18/02/2056 2,600,000 AUD 1,790,071 0.04
LA TROBE FINANCIAL CAPITAL
MARKET FRN 14/05/2055 6,000,000 AUD 1,796,857 0.04
LA TROBE FINANCIAL CAPITAL
MARKET FRN 15/08/2055 16,600,000 AUD 6,292,472 0.14

LA TROBE FINANCIAL CAPITAL
MARKET FRN 15/08/2055

(AU3FN0087045) 45,000,000 AUD 17,036,857 0.39
LIBERTY SERIES 2025-1 FRN

25/09/2056 (AU3FN0095089) 33,000,000 AUD 18,876,056 0.43
LIBERTY SERIES 2025-1 FRN

25/09/2056 (AU3FN0095097) 14,000,000 AUD 9,604,039 0.22
MA MONEY PINNACLE

RESIDENTIAL SEC FRN 15/04/2066 9,750,000 AUD 6,689,729 0.15
MA MONEY RESIDENTIAL

SECURITISATI FRN 15/08/2066 7,200,000 AUD 4,951,449 0.11
MA MONEY RESIDENTIAL

SECURITITI FRN 15/11/2065 3,000,000 AUD 1,249,029 0.03
MEDALLION TRUST FRN

19/01/2056 15,000,000 AUD 5,479,578 0.13

MORTGAGE HOUSE RMBS PRIME

SERIES FRN 13/05/2057

(AU3FN0093639) 50,000,000 AUD 24,475,419 0.56
MORTGAGE HOUSE RMBS PRIME

SERIES FRN 13/05/2057

(AU3FN0093647) 6,500,000 AUD 4,465,028 0.10
OLYMPUS 2025-1 TRUST FRN

10/10/2056 10,600,000 AUD 7,266,693 0.17
ORDE SERIES 2025-1 TRUST FRN

11/06/2056 50,000,000 AUD 23,493,560 0.54

PEPPER RESIDENTIAL
SECURITIES TRUST FRN

14/12/2064 14,000,000 AUD 2,403,924 0.06
RESIMAC PREMIER SERIES FRN

12/09/2056 6,000,000 AUD 4,128,591 0.10
SAPPHIRE TRUST FRN 14/03/2066 40,000,000 AUD 16,288,431 0.37

TRITON BOND TRUST 2025-1 IN

RESPE FRN 12/03/2057

(AU3FN0095535) 38,000,000 AUD 22,937,717 0.53
TRITON BOND TRUST 2025-1 IN

RESPE FRN 12/03/2057

(AU3FN0095543) 10,300,000 AUD 7,049,462 0.16
TRUSTEE FOR LION SERIES FRN

22/05/2053 6,650,000 AUD 3,695,453 0.09

223,533,877 5.13

VENTURE CLO FRN 20/07/2030 2,000,000 usD 2,001,606 0.05

2,001,606 0.05
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BPCE CONSUMER LOANS FRN
31/12/2042 11,900,000 EUR 10,674,734 0.25
10,674,734 0.25

AESIR EUROPEAN LOAN CONDUIT

NO 41 FRN 23/01/2036

(XS3264759559) 3,885,000 GBP 5,124,428 0.12
AESIR EUROPEAN LOAN CONDUIT

NO 41 FRN 23/01/2036

(XS3264759716) 5,300,000 GBP 6,991,727 0.16
AQUEDUCT EUROPEAN CLO 7-
2022 DAC FRN 15/08/2037 23,800,000 EUR 27,377,090 0.63

AQUEDUCT EUROPEAN CLO 8

DAC FRN 15/01/2039

(XS3219310227) 11,500,000 EUR 13,208,811 0.30
AQUEDUCT EUROPEAN CLO 8

DAC FRN 15/01/2039

(XS3219310573) 10,000,000 EUR 11,409,919 0.26
AQUEDUCT EUROPEAN CLO 9

DAC FRN 15/04/2038

(XS2978810609) 18,000,000 EUR 20,532,998 0.47
AQUEDUCT EUROPEAN CLO 9

DAC FRN 15/04/2038

(XS2978810864) 12,250,000 EUR 13,995,880 0.32
ARES EUROPEAN CLO XXI11 DAC

FRN 15/01/2040 (XS3204153228) 15,000,000 EUR 17,267,522 0.40
ARES EUROPEAN CLO XXI11 DAC

FRN 15/01/2040 (XS3204153574) 10,000,000 EUR 11,491,992 0.26
ATOM MORTGAGE SECURITIES

FRN 22/07/2031 5,904,000 GBP 5,972,787 0.14
BERG FINANCE FRN 22/07/2033 7,300,000 EUR 1,483,842 0.03
BERG FINANCE FRN 22/07/2033

(XS2331952270) 6,000,000 EUR 1,025,496 0.02
BLACKROCK EUROPEAN CLO FRN

15/01/2039 (XS3220584380) 15,000,000 EUR 17,262,443 0.40
BLACKROCK EUROPEAN CLO FRN

15/01/2039 (XS3220586161) 7,000,000 EUR 8,019,166 0.18
BRUEGEL FRN 22/05/2031

(XS2346732626) 7,400,000 EUR 7,536,740 0.17
BRUEGEL FRN 22/05/2031

(XS2346732972) 2,000,000 EUR 2,015,219 0.05
CABINTEELY PARK CLO FRN

15/08/2034 13,000,000 EUR 14,963,417 0.34
CARLYLE US CLO FRN 25/04/2038 10,000,000 usD 9,975,730 0.23
CARLYLE US CLO FRN 25/04/2038 7,000,000 usD 6,995,597 0.16
CARLYLE US CLO FRN 25/04/2038 3,000,000 usb 3,001,758 0.07
CONTEGO CLO VII DAC FRN

23/01/2038 3,250,000 EUR 3,710,703 0.09
CONTEGO CLO XI1 DAC FRN

25/01/2040 (XS3219380196) 10,000,000 EUR 11,485,809 0.26
CONTEGO CLO XI1 DAC FRN

25/01/2040 (XS3219380352) 5,000,000 EUR 5,727,656 0.13
CONTEGO CLO XIV DAC FRN

15/10/2037 15,000,000 EUR 17,247,906 0.40
CONTEGO CLO X1V DAC FRN

15/10/2037 (XS3149797881) 9,300,000 EUR 10,653,523 0.25

149/371



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

CVC CORDATUS LOAN FUND XVI

DAC FRN 17/03/2039

(XS3263946702) 3,548,000 EUR 4,080,970 0.09
CVC CORDATUS LOAN FUND XVI

DAC FRN 17/03/2039

(XS3263947189) 4,500,000 EUR 5,162,028 0.12
DBMS 2025-1 DAC FRN 18/02/2036 6,000,000 GBP 7,917,734 0.18
DBMS 2025-1 DAC FRN 18/02/2036

(XS3251496637) 7,000,000 GBP 9,234,818 0.21
DBMS 2025-1 DAC FRN 18/02/2036

(XS3251497015) 1,000,000 GBP 1,325,820 0.03
DILOSK RMBS FRN 25/01/2063 4,700,000 EUR 5,394,655 0.12
DILOSK RMBS FRN 25/01/2063

(XS2813212425) 3,000,000 EUR 2,786,825 0.06
DRYDEN CLO FRN 15/04/2035 3,675,000 EUR 4,230,680 0.10
DRYDEN CLO FRN 18/10/2034 5,350,000 EUR 6,158,136 0.14
ELM PARK CLO DAC FRN

15/01/2039 10,000,000 EUR 11,557,953 0.27
ELM PARK CLO DAC FRN

15/01/2039 (XS3224514748) 10,000,000 EUR 11,492,420 0.26
HARVEST CLO FRN 20/10/2032 2,400,000 EUR 2,760,766 0.06
HARVEST CLO XXI1 DAC FRN

15/01/2032 12,300,000 EUR 9,145,729 0.21
HARVEST CLO XXVI1 FRN

15/07/2034 20,400,000 EUR 23,487,410 0.54
HARVEST FRN 20/10/2032 22,200,000 EUR 12,753,141 0.29
HAUS EUROPEAN LOAN CONDUIT

FRN 30/07/2051 (XS2372977418) 7,850,000 EUR 8,622,075 0.20
INVESCO CLO FRN 15/04/2034 6,000,000 usD 5,995,728 0.14
INVESCO CLO FRN 15/04/2034 5,500,000 usD 5,504,967 0.13
INVESCO CLO FRN 15/07/2034 9,500,000 usD 9,508,551 0.22
INVESCO CLO FRN 15/07/2034

(US46149MAQ96) 9,500,000 usD 9,499,763 0.22
INVESCO CLO FRN 15/08/2034

(XS2369271130) 4,372,000 EUR 4,976,264 0.11
INVESCO EURO CLO XI DAC FRN

22/10/2036 6,000,000 EUR 6,875,292 0.16
INVESCO EURO CLO XI DAC FRN

22/10/2036 (XS3208454598) 10,000,000 EUR 11,481,675 0.26
INVESCO EURO CLO XI1 DAC FRN

15/07/2037 6,900,000 EUR 7,941,273 0.18
INVESCO EURO CLO XI1 DAC FRN

15/07/2037 (XS3263961172) 10,000,000 EUR 11,514,871 0.27
JUBILEE CLO 2019-XXI1 FRN

20/08/2037 14,350,000 EUR 16,410,679 0.38
JUBILEE CLO 2019-XXI1 FRN

20/08/2037 (XS2874155679) 15,000,000 EUR 16,972,256 0.39
JUBILEE CLO 2024-XXVI11 DAC FRN

15/10/2038 6,000,000 EUR 6,876,925 0.16
JUBILEE CLO 2024-XXVI11 DAC FRN

15/10/2038 (XS3276177709) 6,000,000 EUR 6,887,738 0.16
JUBILEE CLO 2025-XXXI1 DAC FRN

25/01/2039 15,000,000 EUR 17,268,774 0.40
JUBILEE CLO 2025-XXXI1 DAC FRN

25/01/2039 (XS3163519054) 10,000,000 EUR 11,468,264 0.26
JUBILEE CLO DAC FRN 25/07/2039 10,905,000 EUR 12,484,203 0.29
JUBILEE CLO FRN 25/07/2039 23,562,000 EUR 27,065,260 0.62
LAST MILE LOGISTICS FRN

17/08/2026 3,500,000 EUR 3,916,333 0.09
LAST MILE LOGISTICS FRN

17/08/2026 (XS2356454913) 3,200,000 EUR 3,580,379 0.08
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LAST MILE SECURITIES FRN

17/08/2031 (XS2320420529) 7,059,000 EUR 8,136,258 0.19
LAST MILE SECURITIES FRN

17/08/2031 (XS2320420792) 8,915,000 EUR 10,273,008 0.24
LAST MILE SECURITIES FRN

17/08/2031 (XS2320420875) 3,500,000 EUR 4,033,422 0.09
LAST MILE SECURITIES FRN

17/08/2031 (XS2320421501) 4,687,000 EUR 5,404,000 0.12
OTRANTO PARK CLO DAC FRN

15/10/2039 9,257,000 EUR 10,548,060 0.24
OTRANTO PARK CLO FRN

15/10/2039 (XS3187651974) 14,400,000 EUR 16,476,835 0.38
PENTA CLO 15 DAC FRN

15/10/2038 10,000,000 EUR 11,451,180 0.26
PENTA CLO 15 DAC FRN

15/10/2038 (XS3215490718) 15,000,000 EUR 17,280,004 0.40
PENTA CLO 19 FRN 15/07/2038 20,000,000 EUR 22,960,054 0.53
PENTA CLO 7 DAC FRN 25/01/2039

(XS2957487023) 10,000,000 EUR 11,513,446 0.27
PENTA CLO 7 DAC FRN 25/01/2039

(XS2957487296) 5,000,000 EUR 5,739,928 0.13
PENTA CLO 7 DAC FRN 25/01/2039

(XS2957487452) 2,800,000 EUR 3,219,123 0.07
PENTA CLO DAC FRN 15/07/2038 14,250,000 EUR 16,437,130 0.38
RAVENSALE PARK FRN 25/04/2038

(XS3006390549) 9,000,000 EUR 10,330,356 0.24
RAVENSALE PARK FRN 25/04/2038

(XS3006391356) 5,500,000 EUR 6,282,670 0.14
SEQUOIA LOGISTICS 2025-1 DAC

FRN 17/02/2035 (XS2967783114) 10,000,000 EUR 11,536,833 0.27
SIRIUS LOGISTICS 2026-1 UK DAC

FRN 17/11/2035 9,000,000 GBP 11,872,744 0.27
SIRIUS LOGISTICS 2026-1 UK DAC

FRN 17/11/2035 (XS3269461847) 6,800,000 GBP 8,961,999 0.21
SIRIUS LOGISTICS 2026-1 UK DAC

FRN 17/11/2035 (XS3269462068) 8,250,000 GBP 10,881,989 0.25
TAURUS 2025-1 EU DAC FRN

17/02/2035 (XS2996746066) 7,750,000 EUR 8,874,927 0.20
TAURUS 2025-1 EU DAC FRN

17/02/2035 (XS2996746223) 3,500,000 EUR 4,024,363 0.09
TAURUS 2025-1 EU DAC FRN

17/02/2035 (XS2996746652) 2,000,000 EUR 2,300,212 0.05
TAURUS 2025-2 UK DAC FRN

18/02/2035 (XS3025430110) 6,250,000 GBP 7,007,688 0.16
TAURUS 2025-2 UK DAC FRN

18/02/2035 (XS3025430466) 4,000,000 GBP 4,520,731 0.10
TAURUS CMBS FRN 20/07/2035 6,250,000 GBP 8,229,920 0.19
TAURUS CMBS FRN 20/07/2035 2,000,000 GBP 2,638,981 0.06
TAURUS CMBS FRN 20/07/2035

(XS3053362623) 1,250,000 GBP 1,652,083 0.04
THUNDER LOGISTICS 2024-1 DAC

FRN 17/11/2036 (XS2896261745) 4,000,000 EUR 2,910,658 0.07
THUNDER LOGISTICS 2024-1 DAC

FRN 17/11/2036 (XS2896262552) 3,500,000 EUR 2,535,497 0.06
UK LOGISTICS 2025-2 DAC FRN

17/08/2035 4,000,000 GBP 4,777,170 0.11
UK LOGISTICS 2025-2 DAC FRN

17/08/2035 (XS3192372913) 1,000,000 GBP 1,191,608 0.03
VITA SCIENTIA 2022-1 DAC FRN

27/08/2025 1,100,000 EUR 1,269,665 0.03
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VITA SCIENTIA DAC FRN

27/08/2025 7,500,000 EUR 8,656,806 0.20
VITA SCIENTIA FRN 27/02/2033 3,550,000 EUR 4,094,809 0.09
844,842,671 19.40

VANTAGE DATA CENTERS 6.172
28/05/2039 25,728,000 GBP 34,077,522 0.79
34,077,522 0.79

RAMSGATE DC HOLDINGS UK 1

5.483  STEP 28/02/2056 14,000,000 GBP 18,084,653 0.42

SC GERMANY FRN 14/01/2038 8,000,000 EUR 7,849,219 0.18

SV VANIR LOGISTICS FINANCE

FRN 23/07/2037 3,500,000 EUR 4,034,212 0.09

SV VANIR LOGISTICS FINANCE

FRN 23/07/2037 (XS3239194700) 1,500,000 EUR 1,728,516 0.04

SV VANIR LOGISTICS FINANCE

FRN 23/07/2037 (XS3239195004) 3,000,000 EUR 3,457,464 0.08

VANTAGE DATA CENTERS

GERMANY 4.292  28/06/2050 33,000,000 EUR 37,589,364 0.88
72,743,428 1.69

DRYDEN CLO FRN 18/10/2034 2,500,000 EUR 2,876,551 0.07

JUBILEE CLO FRN 15/04/2035 8,000,000 EUR 9,189,765 0.21

JUBILEE CLO FRN 15/04/2035 5,500,000 EUR 6,317,137 0.15
18,383,453 0.43

ECONOMIC MASTER ISSUER FRN

25/04/2075 4,000,000 GBP 5,194,169 0.12

ELSTREE FUNDING FRN 21-01-

2065 4,500,000 GBP 5,877,754 0.14

FINSBURY SQUARE FRN

16/12/2067 (XS2352501105) 5,500,000 GBP 7,256,618 0.17

GREAT HALL MORTGAGES FRN

18/03/2039 (XS0288630121) 2,750,000 EUR 3,063,665 0.07

HOPS HILL FRN 21/04/2056 10,500,000 GBP 9,129,393 0.21

HOPS HILL FRN 21/04/2056

(XS2802116561) 2,500,000 GBP 3,308,968 0.08

PERMANENT MASTER ISSUER PLC

FRN 15/07/2073 1,000,000 GBP 1,316,206 0.03

POLARIS FRN 23/09/2059 18,989,000 GBP 10,430,074 0.24

POLARIS FRN 23/09/2059

(XS2673975897) 3,824,000 GBP 5,098,680 0.12

TWIN BRIDGES FRN 15/05/2056 17,500,000 GBP 5,123,643 0.12

WHITE ROSE MASTER ISSUER

FRN 16/04/2073 5,100,000 GBP 6,303,025 0.15
62,102,195 1.45

1345T FRN 15/06/2030 10,175,000 usD 10,159,160 0.23

1345T FRN 15/06/2030 4,745,000 usb 4,737,258 0.11

1345T FRN 15/06/2030

(US68271CAE21) 1,000,000 usb 998,580 0.02
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280 PARK AVENUE MORTGAGE

FRN 15/09/2034 12,435,000 usb 12,315,411 0.28
280 PARK AVENUE MORTGAGE

TRUST FRN 15/09/2034 8,000,000 usD 7,903,636 0.18
AGL CLO 29 FRN 21/04/2039 4,000,000 usb 4,016,253 0.09
AGL CLO 37 LTD FRN 22/04/2038

(US00121MAGO6) 10,000,000 usb 9,974,110 0.23
AGL CLO 45 FRN 20/01/2039 20,000,000 usD 19,970,400 0.46
0 5,000,000 usb 4,985,415 0.11
AGL CLO FRN 21/07/2037 18,000,000 usD 17,979,246 0.41
AGL CLO FRN 21/07/2037

(US00121DAC92) 7,500,000 usD 7,486,463 0.17
AGL CLO FRN 22/07/2038 4,250,000 usD 4,238,857 0.10
AGL CLO FRN 22/07/2038

(USO0791YAE86) 7,925,000 usD 7,915,054 0.18
AGL CORE CLO 36 LTD FRN

23/01/2038 (US00121WAE30) 14,000,000 usD 13,975,374 0.32
AGL CORE CLO FRN 20/07/2037 20,000,000 usD 20,014,060 0.46
AGL CORE CLO FRN 20/07/2037

(US001200AL84) 12,000,000 usD 11,999,640 0.28
AGL CORE CLO FRN 20/07/2037

(US001200AN41) 20,000,000 usD 19,988,100 0.46
ALBA FRN 25/11/2042 926,000 GBP 506,784 0.01
ALIGNED DATA CENTERS ISSUER

1.937  15/08/2046 13,000,000 usD 12,869,107 0.30
ALLEGANY PARK CLO FRN

20/01/2035 2,000,000 usD 1,998,286 0.05
ALLEGANY PARK CLO LTD FRN

20/01/2035 1,500,000 usD 1,494,311 0.03
AMERICAN HOMES 4 RENT 6.07

17/10/2052 7,891,000 usD

APIDOS CLO FRN 18/10/2031

(US03768CAS89) 3,000,000 usD 3,000,309 0.07
APIDOS CLO FRN 18/10/2031

(US03768CAU36) 4,000,000 usb 4,000,692 0.09
APIDOS CLO FRN 20/10/2038 20,000,000 usD 19,974,160 0.46
APIDOS CLO FRN 22/10/2034 6,200,000 usD 6,202,548 0.14
APIDOS CLO FRN 22/10/2034 4,000,000 usb 3,999,840 0.09
APIDOS CLO LI LTD FRN

20/01/2038 (US03771JAE91) 11,000,000 usD 11,001,706 0.25
APIDOS CLO LI LTD FRN

20/01/2038 (US03771JAG40) 10,000,000 usD 10,002,973 0.23
APIDOS CLO LIl FRN 20/07/2038 10,000,000 usD 10,022,360 0.23
APIDOS CLO LIII FRN 20/07/2038

(US03771EAG52) 9,500,000 usD 9,515,799 0.22
APIDOS CLO LIV FRN 20/10/2038 15,000,000 usb 14,959,785 0.34
APIDOS CLO LVI FRN 24/04/2039 8,000,000 usD 8,000,000 0.18
APIDOS CLO XLIIl FRN 25/07/2038 26,250,000 usD 26,295,940 0.61
APIDOS CLO XLINNl FRN 25/07/2038 4,000,000 usb 4,007,946 0.09
APIDOS CLO XLINNl FRN 25/07/2038

(US03769UAQ13) 2,000,000 usb 1,995,550 0.05
APIDOS CLO XLVI LTD FRN

24/10/2038 12,000,000 usb 12,005,090 0.28
0 5,250,000 usD 5,246,214 0.12
APIDOS CLO XLVIII FRN 25/07/2037 17,000,000 usb 17,041,290 0.39
APIDOS CLO XLVIII FRN 25/07/2037

(US03770WAGE9) 3,650,000 usb 3,655,505 0.08
APIDOS CLO XXI11 FRN 15/04/2033

(US03765YBJ29) 8,600,000 usb 8,581,579 0.20
APIDOS CLO XXI11 FRN 15/04/2033

(US03765YBL74) 15,000,000 usb 15,004,500 0.35
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APIDOS CLO XXXI FRN 15/04/2039

(US03767VAW8L) 15,000,000 usD 14,940,855 0.34
APIDOS CLO XXXI FRN 15/04/2039

(US03767VAY48) 4,000,000 usD 3,986,192 0.09
APIDOS CLO XXXI1 FRN 20/01/2033 12,000,000 usD 11,980,872 0.28
APIDOS CLO XXXVII FRN

22/10/2034 7,750,000 usD 7,744,180 0.18
ARES LXXV CLO FRN 15/01/2037

(US039948AE49) 10,000,000 usD 9,993,860 0.23
ARES LXXV CLO FRN 15/01/2037

(US039948AG96) 10,000,000 usD 9,987,250 0.23
AVENTURA MALL TRUST 4.1123

VRN 05/07/2040 (US05359AAA16) 11,150,000 usD 11,005,933 0.25
AVENTURA MALL TRUST 4.1123

VRN 05/07/2040 (USO5359AAE38) 3,710,000 usb 3,631,427 0.08
AVENUE OF THE AMERICAS

5.6896  13/10/2037 8,000,000 usD 4,691,319 0.11
BAIN CAPITAL CREDIT CLO 2020-3

FRN 23/10/2034 8,500,000 usD 8,487,565 0.20
BAIN CAPITAL CREDIT CLO 2021-1

FRN 18/04/2034 5,000,000 usb 4,982,205 0.11
BAIN CAPITAL CREDIT CLO 2021-5

FRN 23/10/2034 (US05682EAS28) 7,500,000 usD 7,493,483 0.17
BAIN CAPITAL CREDIT CLO 2021-5

FRN 23/10/2034 (US05682EAU73) 13,750,000 usD 13,755,775 0.32
BAIN CAPITAL CREDIT CLO 2022-4

FRN 16/10/2037 10,000,000 usD 9,990,000 0.23
BARCLAYS COMMERCIAL

MORTGAGE FRN 15/03/2037 5,017,000 usb 4,626,975 0.11
BAYSWATER PARK CLO FRN

20/01/2039 10,000,000 usb 10,004,661 0.23
BBCMS 2018 TALL MORTGAGE

TRUST FRN 15/03/2037 5,080,000 usD 4,585,982 0.11
BENEFIT STREET PARTNERS CLO

FRN 25/07/2038 5,000,000 usD 4,986,770 0.11
BENEFIT STREET PARTNERS CLO

XL LTD FRN 25/07/2038 10,150,000 usb 10,137,130 0.23
BENEFIT STREET PARTNERS CLO

XL LTD FRN 25/07/2038 10,000,000 usD 10,009,640 0.23
BF NYT MORTGAGE TRUST FRN

15/11/2035 (US62954PAJ930) 4,400,000 usD 4,287,899 0.10
BFLD COMMERCIAL MORTGAGE

5.1601 VRN 10/10/2042 2,100,000 usb 2,099,154 0.05
BFLD COMMERCIAL MORTGAGE

4.6742 VRN 10/10/2042 8,000,000 usD 7,935,435 0.18
BLP COMMERCIAL MORTGAGE

TRUST 202 FRN 15/12/2042 10,000,000 usD 10,015,552 0.23

BRES COMMERCIAL MORTGAGE
TRUST 20 FRN 15/11/2042
(US05619GAA40) 10,000,000 usD 9,988,299 0.23
BRES COMMERCIAL MORTGAGE
TRUST 20 FRN 15/11/2042
(US05619GACO06) 8,000,000 usb 7,985,736 0.18
BRES COMMERCIAL MORTGAGE
TRUST 20 FRN 15/11/2042

(US05619GAE61) 12,000,000 usb 11,965,039 0.28
BWAY MORTGAGE TRUST 3.4543

10/03/2033 7,000,000 usb 6,224,723 0.14
BX COMMERCIAL MORTGAGE

5.5937 VRN 13/08/2041 13,000,000 usD 12,984,872 0.30
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BX COMMERCIAL MORTGAGE

6.0958 VRN 13/08/2041

(US05613GAC69) 22,000,000 usD 21,854,598 0.50
BX COMMERCIAL MORTGAGE

6.847 VRN 13/08/2041

(US05613GAE26) 16,000,000 usb 16,086,397 0.37
BX COMMERCIAL MORTGAGE

TRUST 2026 FRN 15/02/2042

(US12433LAA35) 12,200,000 usD 12,210,874 0.28
BX COMMERCIAL MORTGAGE

TRUST 2026 FRN 15/02/2042

(US12433LAC90) 3,000,000 usD 3,004,512 0.07
BX TRUST 2025-LIFE 5.8836 VRN

13/06/2047 21,500,000 usD 21,593,813 0.50
BX TRUST 5.76  13/10/2027 17,165,455 usb 17,216,869 0.40
BX TRUST 6.3  13/10/2027 3,000,000 usD 3,001,375 0.07
BX TRUST 6.79  13/10/2027 1,000,000 usD 982,757 0.02
BXP TRUST 3.379  13/06/2039 16,120,000 usb 15,841,708 0.36
BXP TRUST 3.4248 VRN

13/06/2039 20,673,000 usb 20,179,170 0.46
CHASE HOME LENDING

MORTGAGE 5.5 VRN 25/01/2057 7,500,000 usD 7,518,750 0.17
CHASE HOME LENDING

MORTGAGE 5.5 VRN 25/02/2056 43,000,000 usD 32,668,087 0.76
0 5,000,000 usb 4,345,401 0.10
CHASE HOME LENDING

MORTGAGE 5.5 VRN 25/07/2056 37,398,400 usD 31,700,621 0.74
CHASE HOME LENDING

MORTGAGE 5.5 VRN 25/09/2056 25,000,000 usD 22,353,279 0.51
CHASE HOME LENDING

MORTGAGE 5.5 VRN 25/11/2056 4,250,000 usD 4,130,183 0.10
CHASE HOME LENDING

MORTGAGE 5.5 VRN 25/12/2056 7,000,000 usb 6,839,945 0.16
CHASE HOME LENDING

MORTGAGE 6 VRN 25/10/2055 16,500,000 usD 12,250,684 0.28
CHASE HOME LENDING

MORTGAGE TR 6 VRN 25/10/2055 7,000,000 usD 2,803,966 0.06

CHASE HOME LENDING

MORTGAGE TR 6 VRN 25/11/2055

(US16160TADOO) 34,700,000 usD 24,480,956 0.56
CHASE HOME LENDING

MORTGAGE TR 6 VRN 25/11/2055

(US161919AD70) 39,000,000 usb 26,817,219 0.62
CHASE HOME LENDING
MORTGAGE TR 6 VRN 25/12/2055 38,500,000 usD 28,462,590 0.67

CHASE HOME LENDING

MORTGAGE TRUST FRN

25/06/2056 8,000,000 usb 6,591,497 0.15
CHASE HOME LENDING

MORTGAGE TRUST FRN

25/10/2056 19,657,400 usD 18,213,054 0.42
CIMNL 2.09 20/07/2051 2,400,000 usD 2,141,520 0.05
CIP COMMERCIAL MORTGAGE

TRUST 202 FRN 15/10/2037

(US12576AAA43) 3,000,000 usb 2,999,033 0.07
CIP COMMERCIAL MORTGAGE

TRUST 202 FRN 15/10/2037

(US12576AAC09) 2,000,000 usb 2,001,985 0.05
COMM 2018 HOME MORTGAGE

TRUST 3.815 VRN 10/04/2033 2,000,000 usD 1,955,598 0.05
COMM 2018-HOME MORTGAGE T

3.9422 VRN 10/04/2033 8,000,000 usD 7,682,569 0.18
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COMM MORTGAGE TRUST 3.815

VRN 10/04/2033 6,700,000 usb 6,316,353 0.15
CONNECTICUT AVENUE
SECURITIES FRN 25/01/2044 3,500,000 usD 1,166,430 0.03

CONNECTICUT AVENUE
SECURITIES FRN 25/07/2044

(US20754XAA19) 4,250,000 usb 3,846,549 0.09
CONNECTICUT AVENUE
SECURITIES FRN 25/12/2041 3,000,000 usD 178,757

CONNECTICUT AVENUE

SECURITIES TRU FRN 25/02/2045

(US20754TAB89) 4,250,000 usb 3,843,889 0.09
CONNECTICUT AVENUE

SECURITIES TRU FRN 25/02/2045

(US20754TAC62) 7,400,000 usD 3,214,093 0.07
CONNECTICUT AVENUE

SECURITIES TRUST FRN

25/09/2043 4,000,000 usD 1,065,494 0.02
CONNECTICUT AVENUE

SECURITIES TRUST FRN

25/06/2043 5,000,000 usb 1,890,553 0.04
DRYDEN 113 CLO FRN 15/10/2037 5,000,000 usD 4,988,623 0.11
FANNIE MAE REMICS FRN

25/03/2055 30,000,000 usD 21,190,216 0.49
FANNIE MAE REMICS FRN

25/05/2054 45,034,424 usD 34,044,174 0.79
FANNIE MAE REMICS FRN

25/09/2054 33,249,327 usD 17,730,585 0.41
FLATIRON CLO 25 FRN 17/10/2037 8,800,000 usD 8,789,035 0.20
FLATIRON CLO 25 FRN 17/10/2037

(US33883XAC48) 15,000,000 usD 14,982,495 0.34
FLATIRON RR CLO 30 FRN

15/04/2038 (US33882MAES7) 14,000,000 usD 13,982,668 0.32
FLATIRON RR CLO 30 FRN

15/04/2038 (US33882MAG06) 14,000,000 usD 13,981,772 0.32
FREDDIE MAC REMICS FRN

25/01/2055 25,000,000 usD 16,782,394 0.39
FREDDIE MAC REMICS FRN

25/02/2055 (US3137HIGHAT) 25,000,000 usD 15,682,952 0.36
FREDDIE MAC REMICS FRN

25/02/2055 (US3137HJJ991) 40,000,000 usD 23,951,070 0.55
FREDDIE MAC REMICS FRN

25/03/2055 40,000,000 usD 28,933,896 0.68
FREDDIE MAC REMICS FRN

25/03/2055 29,500,000 usD 20,558,438 0.47
FREDDIE MAC REMICS FRN

25/05/2055 27,700,000 usD 19,649,955 0.45
FREDDIE MAC STACR REMIC FRN

25/05/2045 1,500,000 usD 938,110 0.02
FREDDIE MAC STACR REMIC

TRUST 202 FRN 25/01/2045 6,250,000 usD 3,151,992 0.07
FREDDIE MAC STRUCTURED

AGENCY FRN 25/02/2042 17,925,000 usD 1,987,679 0.05
HERO FUNDING TRUST 4.07

20/09/2048 1,000,000 usb 147,638

HERO FUNDING TRUST 4.67

20/09/2048 2,000,000 usb 366,223 0.01
HOME PARTNERS OF AMERICA

2.402 17/12/2026 4,000,000 usD 3,766,361 0.09
HOOK PARK CLO FRN 24/07/2038 7,000,000 usb 7,015,883 0.16
HOOK PARK CLO FRN 24/07/2038 4,250,000 usD 4,262,053 0.10
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HPS LOAN MANAGEMENT 15-2019

FRN 22/10/2038 (US40439DBG25) 10,000,000 usb 9,973,180 0.23
HPS LOAN MANAGEMENT 15-2019

FRN 22/10/2038 11,500,000 usD 11,485,142 0.26
HPS LOAN MANAGEMENT 2023-17

FRN 23/04/2038 (US44328HAX35) 12,000,000 usD 12,020,398 0.28
HPS LOAN MANAGEMENT 2023-17

FRN 23/04/2038 (US44328HAZ82) 10,000,000 usb 10,007,909 0.23
HPS LOAN MANAGEMENT FRN

25/07/2037 20,000,000 usb 20,022,920 0.46
HPS LOAN MANAGEMENT FRN

25/07/2037 (US40443WAE03) 14,000,000 usD 14,010,990 0.32
HPS LOAN MANAGEMENT FRN

26/07/2038 7,300,000 usD 7,323,053 0.17
HPS LOAN MANAGEMENT FRN

26/07/2038 (US442918AC27) 7,000,000 usD 7,017,689 0.16
HUDSON YARDS 2016-10HY MO

2.976633  VRN10/08/2038 8,250,000 usb 8,185,333 0.19
HUDSON YARDS 3.075 VRN

10/08/2038 11,254,017 usb 11,150,543 0.26
HUDSON YARDS MORTGAGE

2.835 10/08/2038 14,915,000 usD 14,803,809 0.34
HUDSON YARDS MORTGAGE

3.228 10/07/2039 25,435,000 usD 24,168,897 0.56
HUDSON YARDS MORTGAGE

3.38 VRN 10/07/2039 1,500,000 usD 1,417,452 0.03
1P 2025-1P MORTGAGE TRUST

5.2495 VRN 10/06/2042 27,500,000 usb 27,714,946 0.65
IP MORTGAGE TRUST 5.5405

VRN 10/06/2042 7,500,000 usD 7,560,208 0.17
IP MORTGAGE TRUST 5.8311

VRN 10/06/2042 4,500,000 usD 4,553,150 0.10
J.P. MORGAN CHASE COMMERC

2.8541 VRN 06/09/2038 2,510,000 usb 2,488,655 0.06
JP MORGAN CHASE COMMERCIAL

2.8541 VRN 06/10/2038 23,638,000 usD 23,478,380 0.54
MAGNETITE LIl FRN 25/01/2039 9,500,000 usb 9,472,821 0.22
MORGAN STANLEY CAPITAL

TRUST 2.8098  09/11/2031 7,500,000 usD 6,193,352 0.14

MORGAN STANLEY CAPITAL
TRUST 2.8098  09/11/2031

(US61773PAE16) 8,700,000 usb 7,487,966 0.17
NAVIENT STUDENT LOAN TRUST

3.5 15/12/2044 1,000,000 usD 913,963 0.02
NEUBERGER BERMAN CLO FRN

24/07/2037 12,000,000 usD 11,992,980 0.28
NEUBERGER BERMAN CLO FRN

24/07/2037 (US64135TAG58) 14,500,000 usD 14,510,861 0.33
NEUBERGER BERMAN LOAN

ADVISERS CL FRN 23/01/2039 10,000,000 usb 9,974,730 0.23
NEUBERGER BERMAN LOAN

ADVISERS FRN 26/04/2036 6,500,000 usD 6,502,139 0.15

NEUBERGER BERMAN LOAN
ADVISERS FRN 26/04/2036

(US64134GAS84) 7,500,000 usD 7,502,843 0.17
NEUBERGER BERMAN LOAN

ADVISERS NB FRN 24/10/2037 6,000,000 usb 6,012,959 0.14
NEUBERGER BERMAN LOAN

ADVISERS NB FRN 24/10/2037 4,750,000 usD 4,755,925 0.11
NYC COMMERCIAL MORTGAGE

TRUST 3.142  10/04/2031 10,412,000 usD 8,788,945 0.20

157/371



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

NYC COMMERCIAL MORTGAGE

TRUST 3.2055  10/04/2031 10,000,000 usb 8,137,380 0.19
NYT MORTGAGE TRUST FRN
15/11/2035 7,855,000 usb 7,690,256 0.18
NYT MORTGAGE TRUST FRN
15/11/2035 (US62954PAA84) 7,500,000 usD 7,395,352 0.17

OCTAGON INVESTMENT
PARTNERS FRN 15/07/2030

(US67590YAQ35) 3,000,000 usb 2,594,121 0.06
PARK AVENUE MORTGAGE FRN

15/09/2034 7,182,000 usb 7,147,901 0.16
PEEBLES PARK FRN 21/04/2037 7,530,000 usD 7,532,605 0.17
PIKES PEAK CLO 12 FRN

20/04/2038 6,000,000 usD 5,995,620 0.14
PIKES PEAK CLO 15 2023 FRN

20/10/2038 (US720922AQ65) 10,000,000 usb 10,020,202 0.23
PIKES PEAK CLO 15 2023 FRN

20/10/2038 15,000,000 usb 14,984,552 0.34
PIKES PEAK CLO 18 FRN

20/04/2038 8,700,000 usb 8,699,722 0.20
PIKES PEAK CLO 21 FRN

20/04/2039 8,000,000 usb 7,973,912 0.18
PIKES PEAK CLO 21 FRN

20/04/2039 (US720914AE02) 15,000,000 usD 14,975,702 0.34
PIKES PEAK CLO 4 FRN 15/07/2034 4,750,000 usb 4,753,135 0.11
PIKES PEAK CLO FRN 25/07/2037 20,000,000 usD 20,020,796 0.46
PIKES PEAK CLO FRN 25/07/2037

(US72132EAC30) 4,000,000 usD 3,999,200 0.09
PIKES PEAK CLO FRN 25/07/2037

(US72132EAG44) 5,000,000 usD 5,008,250 0.12
PIKES PEAK FRN 20/10/2037 5,350,000 usD 5,349,829 0.12
PPM CLO 8 FRN 20/04/2038

(US69382DAE40) 11,500,000 usD 11,485,763 0.26
PPM CLO 8 FRN 20/04/2038

(US69382DAGI7) 10,000,000 usb 9,974,350 0.23
PROGRESS RESIDENTIAL 2.262

17/11/2040 11,500,000 usb 10,802,488 0.25
PROGRESS RESIDENTIAL 2.722

17/12/2040 15,791,000 usb 12,360,344 0.28
PROGRESS RESIDENTIAL 2.732

17/01/2039 8,560,000 usb 8,118,304 0.19
PROGRESS RESIDENTIAL 2022-

SFR3 T 3.6  17/04/2039 2,500,000 usD 2,464,398 0.06
PROGRESS RESIDENTIAL 3.107

17/02/2041 4,337,000 usD 4,114,568 0.09
PROGRESS RESIDENTIAL 3.75

17/04/2039 4,000,000 usD 3,944,756 0.09
PROGRESS RESIDENTIAL 4.5

17/10/2028 3,000,000 usD 2,944,010 0.07
PROGRESS RESIDENTIAL 4.5

17/10/2028 (US74331GAA76) 23,500,000 usD 23,250,970 0.54
PROGRESS RESIDENTIAL 4.5

17/10/2028 (US74331GAC33) 1,000,000 usb 986,985 0.02
PROGRESS RESIDENTIAL 4.888

17/05/2041 6,255,000 usb 6,181,586 0.14
PROGRESS RESIDENTIAL TRUST

1.658 16/07/2026 3,500,000 usD 3,470,811 0.08
PROGRESS RESIDENTIAL TRUST

1.808 16/07/2026 1,750,000 usD 1,735,618 0.04
PROGRESS RESIDENTIAL TRUST

1.855  17/07/2038 4,250,000 usb 4,215,211 0.10
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PROGRESS RESIDENTIAL TRUST

2.225 17/07/2038 1,000,000 usb 992,232 0.02
PROGRESS RESIDENTIAL TRUST

2.362 17/11/2040 3,250,000 usD 3,053,292 0.07
SABEY DATA CENTER ISSUER

1.881 20/06/2046 6,000,000 usD 5,960,597 0.14
SLM PRIVATE CREDIT STUDENT

TRUST FRN 15/09/2033 5,747,000 usb 2,369,816 0.05
SLM PRIVATE LOAN FRN

16/12/2041 9,891,000 usb 1,628,614 0.04
SLM PRIVATE LOAN TRUST FRN

15/06/2039 69,795,000 usb 14,857,979 0.34
SLM STUDENT LOAN TRUST FRN

15/12/2038 22,456,000 usb 5,540,566 0.13

TEXAS COMMERCIAL MORTGAGE

TRUST 2 FRN 15/04/2042

(US88231WAA36) 9,750,000 usD 9,707,558 0.22
TEXAS COMMERCIAL MORTGAGE

TRUST 2 FRN 15/04/2042

(US88231WAC9I1) 9,000,000 usD 8,957,723 0.21
VANTAGE DATA CENTERS 1.992

15/09/2045 1,000,000 usD 954,927 0.02
VANTAGE DATA CENTERS 2.165

15/10/2046 13,000,000 usD 12,782,290 0.29
VERDE CLO FRN 15/04/2032 10,000,000 usb 10,006,490 0.23
VNDO TRUST 3.805  10/01/2035 8,714,500 usD 8,698,734 0.20
WELLESLEY PARK CLO FRN

24/01/2039 15,000,000 usD 14,977,455 0.34
WELLESLEY PARK CLO FRN

24/01/2039 (US94949AAE4T) 3,100,000 usD 3,090,874 0.07
WELLS FARGO COMMERCIAL

MORTGAGE FRN 15/08/2042 5,000,000 usb 4,995,263 0.12

WELLS FARGO COMMERCIAL
MORTGAGE FRN 15/08/2042

(US95004NAC92) 3,045,000 usD 3,031,538 0.07

WHETSTONE PARK CLO FRN

20/01/2035 3,000,000 usD 2,992,899 0.07

WHETSTONE PARK CLO FRN

20/01/2035 (US96329YAC12) 5,500,000 usb 5,495,364 0.13
1,986,798,460 45.71
3,255,157,946 74.90
3,267,371,111 75.18

HSBC US DOLLAR ESG LIQUIDITY

FUND Y INC 99,977,908 usD 99,977,907 2.31
99,977,907 2.31
99,977,907 2.31

BLUESTONE PRIME TRUST FRN
14/07/2065 7,570,000 AUD 5,211,913 0.12
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FIRSTMAC MORTGAGE FUNDING

TRUST FRN 12/06/2055 10,000,000 AUD 3,120,658 0.07
FIRSTMAC MORTGAGE FUNDING

TRUST FRN 12/06/2055 8,000,000 AUD 2,500,508 0.06
LA TROBE FINANCIAL CAPITAL

MARKET FRN 14/07/2054 5,000,000 AUD 1,107,193 0.03
LIBERTY SERIES FRN 25/06/2054 2,500,000 AUD 1,140,236 0.03
MORTGAGE HOUSE RMBS FRN

15/03/2056 4,000,000 AUD 2,753,983 0.06
NATIONAL RMBS TRUST FRN

20/12/2055 21,000,000 AUD 14,515,943 0.33
OLYMPUS FRN 10/07/2056 5,500,000 AUD 3,793,432 0.09

PEPPER RESIDENTIAL
SECURITIES TRUST FRN

16/07/2065 14,000,000 AUD 3,946,378 0.09
PROGRESS TRUST FRN 10/09/2055 8,723,000 AUD 6,016,981 0.14
PROGRESS TRUST FRN 12/07/2054 5,000,000 AUD 3,251,585 0.07
PROGRESS TRUST FRN 17/07/2056 6,900,000 AUD 4,742,634 0.11
PUMA FRN 23/09/2055 20,600,000 AUD 7,742,447 0.18
RESIMAC BASTILLE TRUST
SERIES FRN 13/09/2055 10,000,000 AUD 2,478,628 0.06
RESIMAC PREMIER FRN
12/01/2054 25,400,000 AUD 7,682,534 0.18
TRITON BOND TRUST FRN
09/08/2054 3,500,000 AUD 1,804,206 0.04
TRITON BOND TRUST FRN
11/02/2056 12,500,000 AUD 8,602,687 0.20
TRITON BOND TRUST FRN
17/05/2056 12,500,000 AUD 8,616,471 0.20
TRUSTEE FOR MORTGAGE
HOUSE CAPITAL FRN 15/11/2066 9,000,000 AUD 6,195,661 0.14
95,224,078 2.20
ATOM MORTGAGE SECURITIES
FRN 22/07/2031 (XS2373055826) 6,809,000 GBP 7,007,352 0.16
DILLIONS PARK FRN 15/10/2034 5,000,000 EUR 5,744,849 0.13
DILLIONS PARK FRN 15/10/2034
(XS2388462934) 9,900,000 EUR 11,360,437 0.26
24,112,638 0.55
DRYDEN CLO FRN 15/04/2034
(XS2318619124) 9,880,000 EUR 11,343,854 0.26
11,343,854 0.26
BXP TRUST 3.539 VRN 13/06/2039 4,300,000 usD 4,213,791 0.10
4,213,791 0.10
134,894,361 3.11
134,894,361 3.11
4,309,370,601 99.21
34,279,550 0.79
4,343,650,151 100.00
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2026 31
USD 338,363,865 | 30/04/2026 | AUD (490,000,000)| J.P.Morgan 2,874,212
USD 1,029,527 | 30/04/2026 | AUD (1,479,851)| HSBC Bank 16,313
USD 22,983 | 30/04/2026 | CHF (18,331)| HSBC Bank 99
USD 405,651 | 30/04/2026 | CNH (2,793,612)| HSBC Bank 375
USD | 1,216,061,591 | 30/04/2026 | EUR (1,052,800,000)| J.P.Morgan 1,409,154
USD 30,516 | 30/04/2026 | EUR (26,450)| HSBC Bank
USD 526,254,242 | 30/04/2026 | GBP (394,729,000)| J.P.Morgan 5,744,027
USD 21,796,024 | 30/04/2026 | GBP (16,400,985)| HSBC Bank 168,831
USD 636,163 | 30/04/2026 | SGD (817,610)| HSBC Bank 1,165

USD 10,214,176
AUD 89,030,003 | 30/04/2026 | USD (62,047,850)| HSBC Bank (1,091,433)
CHF 1,452,802 | 30/04/2026 | USD (1,854,088)[ HSBC Bank (40,510)
CNH 292,014,355 | 30/04/2026 | USD (42,465,724)| HSBC Bank (102,512)
EUR 81,188,909 | 30/04/2026 | USD (94,304,855)|  HSBC Bank (634,352)
GBP | 1,291,322,463 | 30/04/2026 | USD (1,730,821,371)| HSBC Bank (28,016,324)
JPY | 2,901,554,209 | 30/04/2026 | USD (18,346,420)| HSBC Bank (64,371)
SGD 137,078,722 | 30/04/2026 | USD (107,451,333)|  HSBC Bank (988,830)
USD 471,851 | 30/04/2026 | EUR (410,931)| HSBC Bank (2,254)

USD (30,940,586)
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10Y TREASURY NOTES USA USD @6)|  (19,540,125) USD 18/06/2026 HSBC Bank (39,875)
US 10YR ULTRA USD @o4)|  (11,798,312) USD 18/06/2026 HSBC Bank (28,437)
2Y TREASURY NOTES USA UsD (740)|  (153,541,327) USD 30/06/2026 HSBC Bank (140, 755)
5Y TREASURY NOTES USA UsD 679)  (95,120,849) USD 30/06/2026 HSBC Bank (174,880)
USD (383,947)

ISIN

iTraxx Europe Crossover

Barclays EUR 20/12/2030 ; 21667KMH8 19,800 1,354
Series 44
Goldman )
sach UsD 20/12/2030 |CDX.NA.HY Series 45 2165BRAD5 19,800 587
achs
usb 1,941
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Statement of Net Assets

As at 31 March 2026

ToTubal IFTAI0n LInked DORA (00l Mvoetimueen Grade  GRbE Shor D amon Bent
Securitised Credit Band
Hotes usn LS ush
P wits
Inwngient in Sacurises a1 Cost B147I3EXS & 28 B e e SEIIO0ATE
Unrealsed ApprecationdDepreciaton) @827 138 107525440 [3M.570.748)
Imaestments in Securities at Market Vahoe 2h B 496 AGT 4,309 370,601 5498312 378
Unrealged Gan on Farward Fordign Exchange Corfirads 2h prisicicr. 10214 176 B B35 241
Ot Contracts al Market Value 2b -
Unreglied Gan on Futures Contrads 2b 187 24 ¥ 14352 567
Unreatsed Gan on Swape b 2516 565 15841 1841
Cagh sl Bank 8182128 oy e 53,145 ABS
Receivable on Unzetiked Spot Foregn Cunency Transactons Zi - - 8508
Recerable on Inviestiment Sald 5228501 A0FA4 425 6285316
Rocerable from Sharsholders 106G ETI 23015540 26,185 060
b Agsets 266 148
Dividend and [nferest Recewable, Met 3500 455 26,355 198 56087 740
Total Aesets 930,113,353 4,435 301 90 5,742 DES ABT
Lishilities
Unrealsed Lose on Forward Forsign Exchange Cortracts Zh {9 BT 095) (20 5] 58E) (15221130
Option Condracs at Matket Value 2h - - -
Unrealsed Loss on Futures Cantracs 2b {1,024 E51) Ea3247) [130E2.197)
Unrealsed Loss on Swaps 2b (2 F23.106) - e
Etark Oy eridraf 3.182329) 78T a1 (BUIET 24
Prayable o Imvieatminn Pusthased B {000 001) [GTE 20
Payable to Sharaholdars 5. 22ETE) (26 56 44E) (3BAAD
Onbesr Linbilities (160.262) {1852 (3052 09
Payable on Ungeftled Spot Feseign Curency Trarescions 20 (Fa3) {162
Dividend Payablo 9 {9874 296) (16,434 283) (31255 837)
Total Lishilides 2 X047 1651757 (110,452 591)
Total Het Assets Ba7,802 ga3 4IRS0 51 5,631 632 196
Twn Y sars Ass et Summany
31 March 2025 S48 E4T B A 0E56 362 044 AE199TR B
31 tlarch 2024 50870 S04 1553537 B 2,248 054 300

The acco mpaming notes foom an inte gral part of these inancal Saements

43
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Statement of Operations and Changes in Net
Assets

For the year ended 31 March 2026

&mrﬂhaﬂm e it Duration Hond Tadia Fizoed Income

Hotes usn usn usn
Het Assets ol the Begimming of the Year A 656 367 4 3,619 479 5F5 591,133 625
Inconme
Irvesiment Income, ne I22 368 50 Frd LTS E] FeAT1 8
Diepatd Inbirest SIE0FT 922 359 65,219
(b Income (1] 13108 a5ama N6 E13
Total Incoma FEITM 515 36 52T 906 6 BT 5
Expenses
Management Foes ib (18,268, 196) (37 282 355 (4,118.264)
Cparating, Administrative ard Servicng Faes dd (7 764,147) (11985013 (1328913
Etirik e araned (255 440) (2333) (14,200
Onhekr Fisird == ) [219.321)
Transacion foes 5 (50} {507 (4 254)
Total Expenas (26,5697 HTE) (38540579 {56,251
Het Invesiment ncome{loss) 150,796 543 168 0BT 351 21,118.3M
Realsed Gansilosses) on
- Invesimants in Secunies e 21340429 B4 TT AT 21200
- Derw anes 2b (08,141 346) (186 445 17 2) 2008 50
« Foretgn E nchange Transacions 24d o 904 474 N7 EME21 {36706 047)
Roadisiod Gains L msis) for the Yo 49112 557 {14544 3819 32 577 226)
Change i Unrealised AppeaciationdDiepraciation) on:
- Invesmends in Secunbes 18 4B ER2 (FO733,1259 {21,168 137
< Darw abives (20,101 265} 136 292 50 (1952870
Change In Unrealed Appreciation [Deprac stion) for the Year (1,854 A0%) 5 259 480 3,132 p0Ty
Change In Total Mei Assets as » Resuli of Oporations 246 0154 397 FH B0 AS0 [EL TR R
Proceeds on Fstue of Shames I0FIE4SEA 785061 09 VEQB23 250
Payments on Redemption of Shanes (2845 505 575} [E,143 021 19 409 258 510
Dividends Paid ] (145,704 565) (269 209 025) (2325 604)
Currency Traselation Adprsteent 21
Het Assets ot the End of the Year 433650151 5,631 637 96 JEE12 833

The acconmpanming notes fomm an integral part of these inanaal gatements =
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Key Figures

As at 31 March 2026

Sub.fund and Class mum-' Launch Date Iﬂwﬂm- ﬁpl’a{:; e e Shere o .:: Sham o of p:e Share s of
o s %) [ 3 March 7026 31 Blarch 026" 31 March 2025" 31 March 2024

Global Imvestment Grade Securiisoed Crodit Bond

A USD  30OS201A 0o 0% 16 024 086 B0 12 88 196 17

AL HED HED R0 ik ] 025 4307 4 E7 nre 1027

ACH ALD ™ AL 2R0E0024 =0 025 XrgE0Ta 1066 il

ACHEUR™ EUR  1A0AZ0IE ng 025 WA 1073 1051 1088

ACH GEP= GEP 25000004 00 0 123594319 1071 1028

ACH JPY ™ JRY 2N i) 025 8428162 1007412 10 3402

ACHRME ™ CNH 08702024 a0 0% 12543672210 103 1016

ACH SED™ SG0 0720018 020 a2 1,451 215 169 1142 1 an

ADH EUR™ EUR 081208 00 03 B2919,180 axy S48 =

A ush  00500e 050 025 569440059130 ao7 R a2

AME HED HED 03052008 050 0% 301 260568 650 j:11 14 1.18

AnEH ALD = AD 30DR00IE 1= 1] 03s 8380651 970 o5 QER B34

AnGH EUR EUR 26000024 050 025 |7 ame 204

ANEH GEF GEF TR0 050 035 FRATA Sedi T ar3 S 1258

ANGH JPY = JBY 1300e0 0o 0% 32712674 977393 904358 BB AT

AhGH RVE = ChHH  (E0e00IE 050 03 14 521 572 580 o0 ax 128

ANGH SE0 SG0 0720018 0s0 025 9,337,106 951 a2 37 65

B USD  OSO7TE04 045 025 2 581 004 509 109 1048

B KD HKD 2500204 045 0% 5227 160384 1087 1029

BOCH aLb = AL 2004 045 0% 171,242 284 10nr3 i ]

BCH EUR ™ EUR 18080018 045 025 3212073850 1o 1082 1115

BCH CHF = CHF 16040025 045 02 B2 410 i

BCH GEP ™ GER (8115018 045 0z FOBIT 192 1090 1042 ;

BCH JPY ™ JEY 2eAR0d 045 1} 83833 10,132 61 1004811

BCH RVE ™ CNH  OANASIR 0145 a5 3 H2EI0472 163 10,18

BCH S60™ SG0 2002024 045 025 346,390 352 10.42 1

ED ush 2600004 045 025 3650030 1054 1030

BOH EUR™ EUR 808 045 035 FREI AT an a5 1032

BhE UsD  130a0024 0145 0% 4197417144 Y- -1

EnE HED HED 1G24 045 03 1132281 432 a9 206

EnGH ALD = AL RO 045 035 9021 024 85 EL ]

EMGH ELR ™ EUR  1EAR2024 045 0% 21470 87 988 L

BNGH GER ™ GEP  ZaMA02d 045 035 73,201 332 a4 -1

ENGH JPY JPY  26MR0024 045 032 14581 AHZTT 295377

En3H RvE CHH 160002 045 030 FA4 029 aar a8

BM3H SGO™ SGED 1208002 045 025 1 94,461 BA2 885 -5

BOAH GBP = GEP I2N000M9 045 03s 1,344 350 a5 233 ok o 1174

I USD 11072018 045 020 11 076,447 B0 1296 1238 1158

M2 USD 230400 045 020 19,166,719 670 893 1005

106
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Key Figures

As at 31 March 2026

e T T T e e e
o finess %) fees (%) 31 March 7026 31 March 7026° 31 March 2025° 31 March 2024

e USD  O7/082025 120 025 3|27 565 985 .

IM3IH GEP = GEP 08704 045 020 2BISETIEE 391 100z

FNID USD 10025 024 025 500,000 000 1001 :

S50CH GBP™ GEP Z3N0o0d o0s ae 52 D55 380 590 1173 1115

SE00H GEP ™ GEP 230004 006 008 21 EH5BSW 973 ag9

XC USD  0AN12200 045 010 3413861900 12% 178 104

KCHEUR™ EUR 1T OR20E 0.45 AT BAzZOTE 1. 1Ed 1naz

XCH GEP = GEP  AVIOIB 045 0N 6SR7HIEN 121 1 1401

ZBFIXE 5H JPY = JBY 1IN0 . 020 1,084,125 6,188 91 65511 474

Fin UsD 3R - ) 2453 B30 2 3.5 18451 17203

i GEP  IBOGE3 . 02 N7FED 10.01 1400 1315

IC WD HKD 032005 . 005 1399890 1032

2CH SGD ™ SGD 310203 . 041 429850518 1007 .

DMIH JPY = JPY  DAmEIE . 012 20454 350 738437 B2 5 43

I UsD  zamaanie . oiap M A3 075550 1013 mnomn asr

101 HED HED 23000006 . 020 155,000 000 ag8

Z01H AUD™ AD 1312001 : 020 176,535 358 954 964 625

ZO1H CHE CHF 28050019 . 020 174560425 821 855 ar

IQ1H &P GEF 10482018 . o2 17 BE2067 600 867 1] 121m

201H 560 SG0 DSN1E0I . 013 1SIATI LE 953 714

202H BUR ™ EUR (3472018 : 012 3SIEOTAY 8.8 873 955

107
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Key Figures

As at 31 March 2026

Subsfund and Class mum"' Launih Date lmugu:: 0;-;:; ! e Shere o :'t S o of p':c Share s of
o fieess ) fees (%) 31 Blarch 2026 31 March 2026° 31 March 025" 31 March 2024*
Blulri - Strat pgy Targed Retum
AL EUR 20aC0z0 1580 o1 I Te2 1204 10E4 103
e e GEP DAz 07s 0 ; : 1207 1158
L= EUR 220007 0rs 030 TIE300 175 1341 1176 113
ICH GaP = GEP 2203017 075 0 401020 1478 1272 1417
|x] EUR ZH0E20T 0TS 020 493459 1255 13 nir
xC R 22000017 0Es 015 462535 1345 1173 "y
XCH GBP = GEP 22000017 0ES 015 401020 1486 1277 1421
2CH GEP = GEP  DBNOZ0N . 015 833330035 1328 TEN 1264
US Income Focised
A USD 2201200 125 02 219087290 10.30 a0 975
AlT HED HED 22010020 125 02s 83 085262 910 1040 QoS 123%
AMGH ALD AD 2010 125 03 202285 3% asa 516
ANEH CAD CAD T2 125 025 1110761203 1007 973 706
ANEH EUR B 20200 125 0% 87906175 1010 76 1035
ANGH GEP ™ GER 22012020 125 025 1 B0, 1ET 514 ooz S8 1203
NG JPY JPY 1300000 126 0 15086 10,697 41 1032081 B7.16
A RVE o 22012020 125 025 10197806250 1021 985 13
i s 1720005 . 020 15954 502 a0 . .

® Swursg Not Assat Vaoe per Share (see Note 14). NEVS per shaee as a1 31 March 2004 wve presented in subefund curmency. Slaring from 37 Masch 2025, thers 15 a change n the
presantation of the M8y per share & e valueswill be row disclosed n shane classes curencees

= Hedged Classes

== The Board of Dwectors has taben the decision to bqudate Russa Equiy sub-lund as at 30 July 2025 in the bes inleves! of Sharsholders. The Dealing snd Ciificiad Net Aasel Valus
caloulaben of Russa Bquity sub-fund have been suspanded sinc 25 February 2022 following Russia’s wvison of Ulraine.

BLad par share for shate classes doesd dusing the reporming penod are considersd &8 of dosing date
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Notes to the Financial Statements

1. General information

HSBC Global Investment Funds (the “Company”) is incorporated under the laws ofthe Grand Duchy of Luxembourg as an
investrent company with variable capital (Socigle d'investisserment 8 Capital Variable or “SICAY). 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 varous classes of shares being distinet from the other due to their fee structure, distribution policy
and target investors.

The accompanying financial statements present the assets and liabilities and the Statement of Operations and Changes
in Met Assets of the indvidual 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
statements of the Company are expressed in United States Dollars (USD). The combined Statement of Met Assets and
the combined Statement of Operations and Changes in Met Assets are the sum ofthe statements of each sub-fund.

The financial statements have been prepared in accordance with the format prescribed by the Luxembourg authorties for
Luxembourg investmeant companies under the going concemn basis of accounting except for the sub-funds Asia ESG Bond
and ESG Short Duration Credit Bond. Asia ESG Bond and ESG Short Duration Credit Bond sub-funds were put into
liquidation on 16 May 2025 and Russia Equity is under liquidation since 30 July 2025, and as such, the financial statemeants
for these sub-funds have been prepared on & non-going concem basis.

For the sub-funds for which the financial statements have been prepared on a non-going concem 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 concem basis of accounting has not led to adjustments to the sub-funds’ published net
asset value.

The Company is an officialty registered investment fund under part | of the amended 2010 Law and qualifies as a UCITS
fund under the European Directive 2009/65/EC.

Certain sub-funds of the Company are authorised by the Hong Kong Securities and Futures Commission under Section
104 ofthe “Securities and Futures Ordinance”.

In the Prospectus and in the varicus 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.

Fram 1 April 2025 to 31 March 2028:
a) The following sub-funds have been closed;
b Asia ESG Bond on 16 May 2025

B ESG Short Duration Credit Bond on 18 May 2025
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Notes to the Financial Statements (continued)

As at 31 March 2026

1. General information (continued)

b} The names of the following sub-funds have changed:

Formerly Names New names Dates

Global Lower Carbon Bond Global Corporate Bond Climate Transition 16 May 2025
Global Lower Carbon Equity Global Equity Climate Transition 16 May 2025
Global Sustainable Equity Income Global Equity Quality Income 30 April 2025
Global Securitised Credit Bond Global Flexible Securitised Credit Bond 5 February 2026
Global Equity Climate Change Global Equity Climate Solutions 19 February 2026

¢} Russia Equity status moved from "Suspended” to "In liquidation” from 30 July 2025,
2. Accounting policies

The following accounting policies have been used consistentty in dealing with items which are considered material in
relation to the Company’s financial statements.

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

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 crganised
markets at the time of valuation.

If such prices are not representative of their fair value, all such securities 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 imes during the day of 31 March 2026, being
the last business day of the reporting year.

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

Outstanding options traded on a regulated market are valuad 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 “Options contracts at market
value”,
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Notes to the Financial Statements (continued)

As at 31 March 2026

2. Accounting policies (continued)

b, Asseats and portfolio securities valuation (continued)

The realised gainsf{losses) and change in unrealised appreciation/{depreciation) on options are disclosed in the Staternent
of Operations and Changes in Met Assets respectively under the headings “Realised Gains/[Losses) on Denvatives™ and
“Change in Unrealised Appreciation/{Depreciation) on Dervatives”.

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

The unrealised appreciation/(depreciation) on futures Contracts is disclosed in the Staterment of Met Assets under
“‘Unrealised Gain on Futures Contracts” and “Unrealised Loss on Futures Contracts™. Changes in the market value of open
futures contracts are recorded as unrealised appreciationfdepreciation) in the Statement of Operations and Changes in
Met Assets under "Change in Unrealised AppreciationfiDepreciation) on Denvatives”. 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 Met
Assets under “Realised Gains/{Losses) on Derivatives”. Securities deposited as initial margin account are designated in
the Statement of Investments and cash deposited is recorded in the Statement of Net Assets in “Cash at Bank™. A
receivable andfor a payable to brokers for the daily varation margin is also recorded in the Statement of Met Assets under
caption Cash at Bank or Bank Owverdraft,

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 settiement date. When the forward contract is 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
the value at the time it was closed.

The unrealised appreciation/{depreciation) on Forward Foreign Exchange Contracts is disclosed in the Statement of Met
Assets under “Unrealised Gain on Forward Foreign Exchange Contracts™ and “Unrealised Loss on Forward Foreign
Exchange Contracts”. Realised gains/{losses) and change in unrealised appreciation/{depreciation) resulting there from
are included in the Statement of Operations and Changes in Net Assets respectively under “Realised Gainsf(Losses) on
Derivatives” and “Change in Unrealised Appreciation/{ Depreciation) on Dervatives”.

[nterest rate 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 intermal madels,

The unrealised appreciationf{depreciation) is disclosed in the Staternent of Net Assets under *Unrealised Gain on Swaps”
and “Unrealised Loss on Swaps™. Realised gainsflosses) and changes in unrealised appreciation/{depreciation) as a result
thereaf are included in the Statement of Operations and Changes in Met Assets respectively under “Realised Gains /{
Losses) on Derivatives™ and “"Change in Unrealised Appreciation/{Depreciation) on Derivaltives™.
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Notes to the Financial Statements (continued)

As at 31 March 2026

2. Accounting policies (continued)

0 Assals and ol tfolio securties valuation (continued)

A credit default swap is a credit derivative transaction in which two parties enter into an agreement, whereby one party
({the protection buyer) pays the other {the protection seller) a fixed periodic coupon for the specified life of the agreement
in return for 2 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
settlerment equal to the notional amount of the swap less the auction value of the reference cbligation or (i) the notional
amount of the swap in exchange for the delivery of the reference chligation. 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 NAY 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 appreciationf{ depreciation) is disclosed in the Statement of Met Assets under “Unrealised Gain on Swaps”
and “Unrealised Loss on Swaps™. Realised gainsflosses) 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 GainsfLosses) on Derivatives” and “Change in Unrealised Appreciationf{ Depreciation) on Derivatives.”

A total return swap is a bilateral agreement in which each party agrees to exchange payments based on the performance
of an underlying instrument represented by a security, commodity, basket or index thereof for a fixed or variable rate. One
party pays cut the total return of a specific reference asset, and in return, receives a regular stream of payments. The total
performance will include gains and losses on the underlying, as well as any interest or dividends during the contract period
accordingto 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 of the reference asset underying the transaction exceeds or falls short of
the offsetting payment, the Company will receive a payment frorm or make a payment to the counterparty.

Total return 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 appreciationfdepreciation) resulting
there from are included in the Statement of Operations and Changes in Met Assets respectively under the heading
“Realised Gains/{Losses) on Derivatives” and “Change in Unrealised Appreciation/{ Depreciation) on Derivatives”,

As at 31 March 2026, there is no Total Return Swap derivative held in the portfolio of investiments.

Shares or units in underlying open-ended investment sub-funds are valued at their last available Met Asset Value reduced
by any applicable charges.

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, certificate of deposit, treasury bills). In addition, in the rare circumstances

where a ficed income instrument with a time to maturity exceeding 90 days becomes stale, the Company will effectively
value it at amortised cost until such date when it is either sold or its market becomes active again.
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Notes to the Financial Statements (continued)

As at 31 March 202

)

2. Accounting policies (continued)

0 Assals and ;-l_'l'!--!| sacurties valuation (continued)

TBA, 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
consequence, the amount corresponding to the payable due when the transaction is seftled, is disclosed under “Payable
on Investment Purchase” in the Staternent of Net Assets. Megative pesitions in the portfolio of investments and other nat
assets reflect the Fund's sale commitments of TEAS. The amount corresponding to the receivable due when the transaction
is settled, is disclosed under “Receivable on Investment Sold” in the Statement of Net Assets. The realised gains/{losses)
on TBAs and changes in unrealised appreciation/{depreciation) are disclosed in the Statement of Operations and Changes
in Met Assets respectively under the headings “Realized Profit/{Loss) on Imvestments™ and “Change in Unrealised
Appreciationfi{Depreciation} on Investments”.

Warrants are securties issued by the issuer company and give the holder of the share the right {not obligation) to buy the
issuer company's shares at a fixed exercise price up to an expiry date. Warrants held in the Statement of Investments are
valued at their last available price on the principal market en which such securities are traded.

c. Income and expenses

Dividends are accounted for on an ex-dividend basis. Dividends are reflected in the Statement of Operations and Changes
in Net 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 ofthe 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 Met Assets under the caption “|nvestment 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 (IR5) are reflected in the Statement of Operations and Changes in Met
Assets under the caption “Investment Income, net”.

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 rufing at the time of the transaction. The market value of investments and other
assets and liabilities in currencies cther than the relevant reporting currency have been converted at the rates of exchange
ruling at 31 March 2026,

alised proi Lioss) on Salé of i':'-"-"=-||: ents

Realised profitiloss) 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 Mote 5).
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Notes to the Financial Statements (continued)

As at 31 March 2026

2. Accounting policies (continued)
8lgn currency lransiation

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 comesponding 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,

Here are the main exchange rates applied at year-end.

1UsD= EUR 0.8579
SGD 1.2901

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 with the creation, operation and liquidation of that sub-fund.

h. Securities lending
The Company may enter into Securities Lending fransactions by which a counterparty transfers securities subject to a
commitment that the borrewer will return equivalent securities at a future date or when requested to do so by the transferor,

that transaction being considered as securities 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 Securities
Lending agreement inta which it has entered,

All revenues {less ransaction costs) from Securties Lending transactions are accrued to the relevant sub-fund based on
information canfirmed by the Lending Agent.

Detail on Security Lending transaction is disclosed in Mote 11 ofthe current report.

To guarantee 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 remunaration is accounted for in the
Staternent of Operations and Changes in Net Assets under “Investment Income, net”.

Unsettled spot foreign currency transactions as at 31 March 2026 are recorded under “Receivable on Unsettled Spot
Foreign Currency Transactions” and “Payahble on Unsettled Spot Foreign Currency Transactions” in the Statement of Met
Assats,

The Company pays management fees to the Management Company. Trailer fees are either taken out of the management
feas or the Management Company may instruct the Company to pay a portion of the management fees directly out of the

assets of a sub-fund to a recognised intermediary. In both cases, the management fees due are reduced accordingly.
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Notes to the Financial Statements (continued)

As at 31 March 2026

3. Share capital

The Company has issued either A B, C. E F LJ KL LMMN B R S SP T, U W X Y, ¥P Zand ZP Shares to investors
in one or several sub-funds as detailed below.

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

All share claszes are available as both “Capital Accumulation” and “Distribution” shares.

Class Description Minimum Initi al Investment
Minimum Holding

{in US Dollar or equivalent

amount in a major cCurrency)

Class A A Shanes are available to all investors uUsD 5,000

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

Class B B Shares are available to; usD 5,000
» Sub-distributors who are prohibited from accepling and Unlass athemwise provided in the sub-
retaining inducernants from third parties undar applicable laws fund charactenstics of the Prospectus
and reguiations or court uings. such as in the United
Kingdom or the Netherands; or
+ Sub-distibutors who have a separate fee amangement with
their cients in rakation to e provision of investment services
and activiies {for example, in the European Union, semvices
and activities parformed under MiFID |1) and who have opted
not to accept and refain inducements from third parties.

Class C C Shares are available in certain countres Lsh 5,000

 Shares will incur a contingent defared sales charge Unless othemise provided in the sub-
["CDSC ), which is further outhned below fund charactenstics of the Prospecius
C Shares will automabically corrvert without any fees into A
Shares of the same Fund three years from the date of the
origingl subscription in the relevant C Shares. This comvarsion
may gede nse Lo tax liabildy for imestars in certain pnsdichons.
Automatic conversion ane processed free of charge based on
the MAY of both Share Classes on the comeersion date or on
the next Valuation Day if the annivers any 15 not a Valuation Day
This share is not vel active on the reporting date

Class E E Shares are available in cerain countries, subject to the usD 5,000
relevant regulatory approval, through dstributors seleched by Unless cthemwise provided in the sub-
the Global Distibutor. E Shares shall incur annual fund charactenstics of the Prospecius
managemant fees equivalent to that of the Class A Shares
plus ©.2% to 0.5% per annum of the Met Asset Value of Class
E Shares, which may be payable to the selected distabutors n
certain countries,

Class F F Shares are available o ivestors who have entered nto a usD 1.000,000
discrabonany management agréement wih an HSBC Group Unlass othemwise provided in the sub-
enbity and to investors subscnbing via Disinbutors selected by fund charactenstics of the Prospectus
the Global Distributor, provided that the investors qualify as
institubional investors within the meaning of aticle 174 of the
2010 Law

Class | | Shares are avalable to-all investors through distnbutors Ush 1,000,000
selected by the Global Distnbuter on application to the
Compary.

Class J* JSharas are available to funds of funds managed by the ush 100,000

HZBC Group or managed by spaciic entities seleced by the
Global Distnbutor om application to the Campany

174/371
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Notes to the Financial Statements (continued)

As at 31 March 2026

3. Share capital (continued)

Class Description Minimum Initial Investment
Minimum Holding

{in US Dollar or equivalent

amaunt in a major currency)

Class K K Shares ane avalable bo HSEC Group INSLIrANCE COMpEriss s 1.000, 000
that qualify as instiuticnal investors within the meaning of Unless othemwise provided in the sub-
articke 174 of the 2010 Law. fund charactenstics of the Prospecius
This sheare & not yet active on the reporting date.

ClassL* L Shares are available through distnbutors saladad by the uzD 1,000,000
Global Distnbitor, provided that the investars qualify as
institubional investbors within the meaning of aticle 174 of the
2010 Law.

Class M®™ M Shares are available to all investors. UsD 5,000
Unless athemwise provided in the sub-
fund charsctenistics of the Prospecius

Class N* W Shares ara available to usD 5,000
» Sub-distibutors who are prohibited from accepting and
retaining inducements from third parties under applicable laws
and reguiations or court uings, such as in the United
Kingdom or the Netherands; or
+ Sulb-distnbutors who have a separate fee arrangament with
their chents in relation to the provision of investment services
and activites [ for example, in the Europaan Union, services
and activities performed under MIFID 1) and who have opted
not to accept and retain inducements from third parties.

Class P P Shares are available in cartain countnes or through cartain ush 50,000
distributors selected by the Global Distnbutor on application to Linless othemwise provided in the sub-
the Company. fund characteristics of the Prospectus

Class PH PH Shares are available in cerlain European countries through  USD 1,000,000
cartain Distnbutors selected by the Global Distributor on Unlass othemwise provided in the sub-
applicabion 1o the Company, who aré probibited from accapbng fund characteristics of the Prospetius
and retaning inducements from third parties under applicable
lews and regulations or court nulings. such as in the United
Kingdom or the Netherlands

Class PR PR Shares are available in certain European countries through  USD 1.000,000
certain Distributors selected by the Global Distributor on Unlezs othervise provided in the sub-
application to the Compamy. fund charactenstics of the Prospecius
This share is not yet active on the reporting date.

Class R* R Shares ane evailable in cartan countries, subject to the usD 5,000
relevant reguiatory approval, through distnbutors selected by Unless otherwise provided in the sub-
the Global Dustnbutor on application to the Company fund charactenstics of the Prospectus

Class 5" ‘S Shares arg available in cartain counines or through uso 100,000
distributons selected by the Global Distnbutor provided thal the Linless athemvise provided inthe sub-
imvestors qualify as mshitutional nvestors within the meaning of fnd charactenstics of the Prospedtus
article 174 of the 2010 Law

Class 5P 5P Shares ans available in certan countnes andior through usn 25 000,000
Distnbutors selected by the Global Distnbutor provided that the Unless othemwise provided in the sub-
irvestors qualify as nsttubonal nvestors withsm the meaning of fund charactenstics of the Prospectus
article 174 ofthe 2010 Law
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Notes to the Financial Statements (continued)

As at 31 March 2026

3. Share capital (continued)

Class

Description

Minimum Initi al Investment
Minimum Holding

{in US Dollar or equivalent
amaunt in a major currency)

Class T

Class U

Class W

Class X

Class ¥

Class YP*"

Class £

Class ZP”

T Shares are available 1o all investors,

T Shares are available to eligible investors until such time the
assats under management of the associated sub-fund reach a
pre-defined threshald at which point the T Shares will be
closed for further subscriptions or conversions Fom both new
and existing investors In the event that a sublunds’ asssts
under management fall below this threshold or ot the Board of
Dirsctor's discrabion, the Board of Darectors may alact to
reinstate the availabilty of the T Shares

lJ Shares ame available to all imvestors through Distributors
salectad by the Global Destributer on application to the
Company.

W Shiares are available through disinbutors that shall also be
Members ar affliated entities of the HSBEC Group as selectad
by the Global Distnbutor provided thet the imeestors quakfy as
instiutional investors within the meaning of aticle 174 of the
2010 Law.

Mo Cperating, Administrative an Servicing Expenses shall be
charged to Class W Shares, Al the fees and charges allocatad
to this Class shall be paid directiy by members or affiliated
antities of the HSBC Group.

X, Shares are available through distributors selected by the
Global Distnbutor provided that the investors quality as
institutional investors within the meaning of aticle 174 of the
2010 Law and fall into one of the lollowing categones
COMPpanies or company pension funds, insurance companiss,
registerad chanties or Funds managed or advised by an H3BC
Group entity and ofher such instiiutional investors, as agread
by the Board of Directors

¥ Shanes are available in cartain countnes thnough distnbutors
setactad by the Global Destnbuter on application fo the
Company.

¥YP Shares ane avalable in certain countnas through
Distrbutors selected by the Global Distnbutor on application to
the Compary

This share is not wet active on the reporting date

Z Shares are available o investons who have antered nio a
discrelionan managemsant agreament with an HSBC Group
anbity and to investors subscribing via distnbutors seleded by
the Global Distnbutor provided that such investors qualify as
institutional investors wikhin the meaning of amticle 174 of the
2010 Law.

ZF Shares are available to imvestors who have entered into a
discretionany management agreement with an HSBC Group
anbity and to nvestars subscnbing via Distnbutors selected by
the Global Distributor provided that such irvestors qualify as
institubicnal imvestors within the meaning of aticle 174 of the
2010 Lawi

This share is not yet active on the reporting date

usD

=D

ush

ush

ush

UsD

uso

usD

5,000

30,000,000
Unlass othemwise provided in the sub-
fund charactenstics of the Prospecius

100, 000
Unless othenwise provided in the sub-
fund charactenstics of the Prospectus

0,000,000
Unless athenwise provided in the sub-
fund charactenstics of the Prospecius

1,000

1,000

1,000,000

1,000,000

' Suceessive Share Classes may be issued in one or more sub-funds and will be dencminated with sequential numbering
{e.g. J1, J2 J3 etc) as further detailed in section 3.2. “Sub-fund Details” of the prospectus for further information on the
different Share Classes offered in relation to each sub-fund.
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Notes to the Financial Statements (continued)

As at 31 March 2026

3. Share capital (continued)

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 scle discretion ofthe Board of Directors. In
case of the creation of any additional Classes of Shares, the Prospectus shall be updated.

The subscription proceads of all Shares in a sub-fund are invested in one comman underlying portfolio of investments. All
Shares of the same Class have equal rights and privileges. Each Share is, upon issue, entitled to participate equally 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 whole Share shall be
entitled to one vote at all meetings of shareholders.

The Beard of Directors may suspend the right to vote of any shareholder who does net comply with his/herits obligations
sot out in the Articles of Incorporation and‘or any document (including any application form) stating hisfher/fits obligations
towards the Company andfor the other shareholders. In case the vating rights of one or more shareholders are suspended
in accordance with the above paragraph, such shareholders shall be sent the convening notice for any general meeting
and may attend the general meeting but their Shares shall not be taken intoe account for determining whether the quorum
and majority requirements are satisfied. Any shareholder may undertake (parsonally) not to exercise hisfherfits voting rights
in respect of all or part of hisher/its Shares, temporarily or indefinitely.

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

Share Class Denominations and Successive Classes:

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

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 Cistribution Shares which are identifiable by a "B” following the sub-fund and Class names {e.g, Class AB),
Cuarterty 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 “5" following the sub-fund and Class names (e.g., Class AS).
Shares that distribute a fixed dividend rate are identified by a “FIX5", a “FIXA” or a "TW (e.q., Class AMFIX5 Class
AMFIXA, Class AMTW) and shares that distribute a variable dividend rate are identified by a “FLX" (e.g., Class AMFLX).

Within each Share Class of a sub-fund, separate currency hedged classes may be issued (suffived by “H" or “0” and the
currency into which the Base Currency is hedged or the currency into which the sub-fund total assets are primarily invested
in, is hedged. These currency hedged share classes shall be named: "ACHEUR" or "ACOEUR" for a Capital-Accumulation
Share Class hedged into Euro). Any fees of the Administrator or cther 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.

4. Charges and expenses

mvestment in the Company is generally offered via charging structures, as represented by the A B, C E. F, I, J, K L M,
NP R S SP T U WXY YP Zand ZP Classes of Shares.
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Notes to the Financial Statements (continued)

As at 31 March 2026

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

HSBC Investment Funds (Luxembourg) 5.4, (the “Management Company”) is enfitled, in respect of each Class of Shares,
tc 2 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 safequard 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
senvicing expensesis fixed at an annual rate,

The potential excess of such expenses above such annual rate shall be barne directly by the Management Company (see
paragraph () headed "Operating. Administrative and Servicing ExpensesiOperating Currency Hedged Share Class Fees”
below).

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 Fea"). The Management Fee is accrued daily and payable monthly
in arrears.

The Management Fee covers investment management, investment advisory and distribution services provided in relation
to the relevant sub-fund ofthe 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 Distributors
and may pay part of such fee to recognised intermedianes or such other person as the Management Company may
determine, atits discretion.

The Management Company may instruct the Company to pay a portion of the Management Fee directly out ofthe 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 cther sub-
funds of the Company) and other eligible UCls that are managed directly or indirectly by the Management Company itself
or a company with which it is linked by way of common management or control or by way of a direct or indirect stake of
mere than 10% of the capital or votes, then there will be no duplication of management, subscription or repurchase fees
between the Compamy and the LCls into which the Company invests.

The effective management fee payable to the Management Company out of the net asset value of the relevant category
of shares issued in the sub-fund is presented in the Key Figures section of the report. The maximum management fees
payable to the Management Company are presented in the latest prospectus of the Company.

A Director may be a party to, or otherwise interested in, any transaction or arrangement with the Company or in which the
Company is interested, provided that he has disclosed tothe 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 considening entering into, he may be counted in the quorum of any meeting to
consider the contract and may vobe 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.
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Notes to the Financial Statements (continued)

As at 31 March 2026

4, Charges and expenses (continued)
Directors’ fees, expenses and interests (continued)

The Company pays an annual fee to each of the Independent Directors amounting to EUR 55,000, This amount is paid by
the Management Company through the cperating, administrative and servicing expenses paid by the Company. The
amount of Operating, Administrative and Senvicing Expenszas is accrued with every net asset value caleulation and paid
quarterly in arrears. For the year-end as at 31 March 2026, a total of EUR 165,000 has been charged as Independent
Directors’ fees.

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 borne directly by the Management
Company or its affiliates, and equally the Management Company or its affiliates may retain any surplus,

{i) Operating. Administrative and Servicing Expenses cover the ongoing custody/depositary fees and safekeeping
charges payable to the Depositary Bank and its correspondent banks, fees for Fund accounting and administration services
{including domiciliary services) payable to the Administrabon Agent and transfer, registrar and payment agency fees
payable to the Registrar and Transfer Agent.

Operating, Administrative and Servicing Expenses also cover expenses relating to the creation of new sub-funds; the
Luxembourg asset-based taxe d'abonnement, 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; ongoing registration and listing fees, including translation expenses; the costs and expenses of preparing,
printing, and distributing the Company's Prospectus, Key Investor Information Documents. financial reports, statements
and other documents made available directly or through intermediaries to its shareholders.

This fee is set, for each sub-fund andior Class, at a fixed percentage of the MNet Asset Value of the relevant sub-fund or
Class is specified in Key Figures section of the current report. The maximum fees rates are presented in the latest
prospectus of the Company.

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 HSBEC Group.

(i) Operating Currency Hedging Fees cover the fees of the Administration Agent or other appointed parties relating
to the execution of the cumrency Hedged Share Class policy for the Currency Hedged Share Classes as described in
“Profile ofthe Typical Investor Categories”.

The maximum rate for (i) and (i) together for Class A, B, E L J. L M, N, P, R, S, X, ¥, YP, Z and ZP Shares is 1.0%.
However, the Board of Directors reserves the right to amend the levels of the above fees applicable to each Class of

Shares. In the event of an increase of such expenses, the concerned shareholders will be given at least one-month prior
notice, of such increase. During this notice peried, such shareholders 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 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 issued in the sub-fund
is presented in the Key Figures section of the report.
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Notes to the Financial Statements (continued)

As at 31 March 2026

5. 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 includedin the Statement of Operations and Changesin Met Assets
under the heading “Transaction Fees".

Each sub-fund bears the costs and expenses of buying and selling portfolio securities and financial instruments, brokerage
fees and commissions, interest or taxes payable, and other transaction related expenses. These transaction fees are
accounted for on a cash basis and are paid when incurred or invoiced from the net assets of the sub-fund to 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.

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 therein.

The Company is net liable to any Luxembourg tax on profits or income or gains and is not subject to net wealth tax in the
Grand Duchy of Luxembourg, Mo stamp duty, capital duty or other tax will payable in Luxembourg upon the issue of the
Shares of the Company. Distributions made by the Company as well as liquidation proceeds and capital gains derived
therefrom are not subject to withholding tax or VAT in the Grand Duchy of Luxembourg,

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 guarter. The tax
rate is reduced to 0.01% per annum for Classes SP, ZP, J, L 5, W X and Z Shares in the relevant sub-funds.

The classesfsub-funds may be exempted from this 0.01% tax if they comply with the requirements of the articles 174 and
175 of the 2010 Law which include: (i) the shares of the class/sub-fund must be reserved to institutional investors; (i) the
exclusive object ofthe classfsub-fund's portfolio must be the investment in money market instruments andfor deposits with
credit institutions; (i) the remaining average maturity of the class/sub-fund's portfolio must be less than 20 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 depending on the proportion of net assets of an individual sub-fund
invested in sustainable economic activities ("Sustainable Economic Activities”) as defined in Article 3 of the Taxonony
Regulation (except for the proportion of net assets an individual sub-fund invested in fossil gas andfor nuclear energy
related activities), a reduced subscription tax rate applies as indicated in the list below:

+ 0.04% if at least 5% of the total net assets of the sub-fund, are invested in Sustainable Economic Activities;
+ 0.03% if at least 20% of the total net assets of the sub-fund are invested in Sustainable Economic Activities;
+ 0.02% if at least 35% of the total net assets of the sub-fund are invested in Sustainable Economic Activities; and
= 0.01% if at least 50% of the total net assets of the sub-fund are invested in Sustainable Economic Activities.

Following are also exempt from this tax:

a) 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;
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Notes to the Financial Statements (continued)

As at 31 March 2026

6. Taxation of the Company (continued)

b} Any sub-fund, whose securities are reserved for (i) institutions for occcupational retirement pension or similar
investment vehicles, set up on one or more employers' initiative for the beneft of their employees and (i)
companies of one or more employers investing funds they hold, to provide retirement benefits to their employees
and (jii) savers in the context of a pan-European personal pension product established under Regulation (EL)
2019/1238 of the European Pariament and ofthe Council of 20 June 2019 on a pan-European personal pension
product { PEPP);

c) Any sub-funds whose main objective is the investment in microfinance institutions; and

d) Any sub-fund, (i} whose securities are listed or traded on a stock exchange or ancther requlated market operating
regularly, recognised and open to the public and (i) whose exclusive object is to replicate the performance of one
or more indices. If several Share Classes are in issue in the relevant sub-fund meeting (i) above, only those
Share Classes meeting (i} above will benefit from this exemption.

Mo Luxembourg tax is payable on the realised or unrealised capital appreciation of the assets ofthe Company.
Cther Taxes

Under applicable foreign tax laws, withholding taxes may be deducted from interest and dividends and capital gains taxes
may be payable at various rates. For the summary of foreign tax laws and practices, refer to Appendix |.

General

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 retums 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
concemed.

The Company shall seek to provide for tax on capital gains where it considers that it is more likely than not that the tax
shall be payable, given the advice and information available to the Company at the date 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 afforts basis, given the tax

|l and practices 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 resultin 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.
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Notes to the Financial Statements (continued)

As at 31 March 2026

7. Net asset value disclosuras
a. Closing prices

The assets of the sub-funds are valued using prices available at different imes during the day of 31 March 2026, being
the last business day of the reporting year.

The fallowing sub-funds were valued using prices available at different dates, prior to 31 March 2026;

Sub-fund Valuation date
BRIC Equity 30 March 2026
BRIC Markets Equity 30 March 2026
Indian Equity 30 March 2026
Global High Yield Secunbised Credit Bond 30 March 2026
India Fixed Incame 30 Mareh 2026

Ifthe Cormpany had calculated the Met 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 2026. However, these MNet Asset Values would not have been
significantly different from those shown in these financial staterments except for the following sub-funds:

o difference
kil cavacy fin % of NAV)
Brazil Equity usD 1.80%
Economic Scake US Equiy LD 1.44%
Flobal Equety Climate Transition (formedy named Global Lower Carbon Equity) s 147%
Global Equty Quality Income (formeny Global Sustainable Equity Incoma) Ush 1.31%
Global Equety Sustainable Healthcare Ushr 1.12%
Global Equity Volatdity Focused LsD 1.08%
Global Sustainable Long Term Equity ush 1.12%
U5 income Focused s 0.69%

b. Cross sub-fund investments

Az at 31 March 2026, the total cross sub-fund investments amounts to USD 1,363,073,237 and therefore the total
combined net assels at the year end without cross sub-fund investments would amount to LUSD 49 808 158,129,

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

Sab fund Tmress tment wahen S0
Asia Bond 2,126,520
Asia High vield Bord 8427294
Giohal Bond 4,739,504
Giokal Bond Tata Refun 21,384 655
0bal Comorate Band 247 827,324
Giobal Comorate Bord Climate Transtion (fomerty named Global Lower Carton Bond) 3,103,209
FHobal ESG Corporaté Bong T.33.8973
SHobal Goramment Bond 206,797,098
Giobal High Incoms Band 14,953 535
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Notes to the Financial Statements (continued)

As at 31 March 2026

7. Net asset value disclosures {continued)

b. Cross sub-fund investments {continued)

T fand Tinsessimunt vale (5D
Giobal High vield Bond 55,279,309
Glabal High vieid E5G Bond 1,216,434
Gobal Short Duration Bond 279,142,758
Sirategc Duration and Income Bong 120,248,709
Uitra Shiort Duragion Bond 165,851,721
U5 Dolizr Bond 15,258,530
Giobal Emenging Makets Muti-Asset Income 4,485,736
Maraged Solutions - Asia Focused Consenate 63,630,746
Maraged Solubions - Asia Focused Growth 5,206,709
Managed Solulions - Asia Focused ncoms 1,874,256
MuR-Strateqy Target Retum 15,004,919
US Income Focused %,.277,683

As at 31 March 2026, the above mentioned sub-funds invested in “Z" share classes category which are not subject to
management fees.

8. Cash collateral information

As at 31 March 2026, the Company has paidf{received) the following cash collateral:

e sl fun
Saibs-fund Countesparty Cuneney Fir
fecia Bomd
Bartlays [LE] 150,000
Aesia High Yiekd Band
ENP Paribas UsD 460,000
GEB Dt Total Retuim
ENP Parbas 5D 230,000
Citibank: usD 137,31
Galdman Sachs usD 70,000
J P Mosgan UsD (TG, 000
Sociét Géndrale 5D 140,000
Standand Chartersd Bank UED 400,000

Global Bond Total Retum

Barciays (IE=v) 10,000
Glokal Eﬂlwlﬂi' Band

i Agricole usD 2,150,000

Rioyal Bark of Canada EUR {4,90,000)

Soclé® Générale EUR {4.,520,000)
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Notes to the Financial Statements (continued)

As at 31 March 2026

8. Cash collateral information {continued)

Cersh Collatoral (Hecenmed) b in sub - fund
Sab-fund Counderparty Cunency currancy
Global Carporste Bond Climate Tramsltion iTormerly mamed Global Loser Carbion Bond
Standard Chartered Bank (=] (540,000)
Global Emmging Markets Bond
Goldman Sachs usn 140,000
J P Mosgan (H= ) (310,000}
i an Staniey usD (10,000)
Soclét Générale UsD {170,000)
Standand Chartered Bank uso (370,000)

Global Emerging Markets ESG Local Dabt

Bank of Amenca UsD 430,000
Bariays UsD 730,000
Creutscne Bank S0 (40,000)
Golgman Sachg Uso 500,000
J P Mioman uso 180,000
Mo an Staniey sD 720,000
Socléth Gérérale (1] (130,000
Fandarg Chartered Bank U5 1060, 000
UIES 50 (200,00)
Global Emerging Markets Local Debt
Bank of Arnefica IE=7] 4.200,000
Barclays UsD 5,450,000
ENP Panbas uso 210,000
Citbany: (E24) (832,702)
Crenstsicine Bank 5D (0.170,000)
Galgman Sachs UsD 7,060,000
J P Moeman wso 770,000
Mo an Staniey uson 2,420,000
Sociéte Générale s T 530,000
Standand Chiartered Bank uso 5,860,000
UES 50 a0, 00
Global ESG Comporate Borl
Crédt Agricole UsD (450,000)
UBS Uso 300,000
Glabal Government Bond
Galaman Sachs (=54 & 10,0
Global Green Bond
e ALOE 050 T270,000)
Glabal High Income Bond
JF homan 050 {30,000
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Notes to the Financial Statements (continued)

As at 31 March 2026

8. Cash collateral information (continued)

Ceh Collatoral (Hecenmed) P in sub ind

Sub-fund Coundgsparty Curmency cutrency

SOCIEE Gererale EUR (2.520,000)

UBS UsD (330,000)
Global High ield Bond

BHP Panbas =] {520,000)

Crbds Agricae UsD £00,000
Glabal High ield ESG Bond

UES 050 [EFNTE]
Glokal Shon Duratkan Band

Goldman Sarn UsD 1.540,000

HSBC Bark usD (1,620,000)
Inidi a Ficindd Invcomae

Créds Agricole [T=v] #10,000
RME Fised bcome

HSEC Bark UsD {250,000

Singapare Dolar Income Bond

Cibibank =0 1594 7185
Sarateqic Duration asd Income Bond

Barclays (NI=a] 10,000
Uhra Short D stion Bond

Crigt Agricoe [[=3] [12.180,000)

J P Mpegan ush 110,000

Stanctarg Chartered Bank wsD {1,200,000)
U5 Dolkas Bond

Baclas [1=0) {5,255)

Goldman Saths UsD 430,000
S Short Duration High ield Bond

SOCIEE Gerérle UsD {190,000)

Global Emenging Markets BultbAsget Income

Morgan Staniey USD (10,000)
Blulti Assed Style Factors
Ciliban: EUR 370,000
Crédt Agricole EUR {2.000,000)
HESBC Bark EUR (1./380,000)
Morgan Staniey EUR 150,000
Fivyal Bark: of Canada EUR {430,000)
Socidyk Génkrale EUR 1,660,000
UBs EUR {530,000)
Eluli- Sirat gy Target Retwm
Crit Agricae EUR {280,000)
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Notes to the Financial Statements (continued)

As at 31 March 2026

9. Dividends

Most distributing fund share classes in issue as at 31 March 2026 have had UK Reporting Fund status, either from 1 April
2010 or from the launch of the fund share class concemed. All Distributing and Accumulating Share Classes have UK
Reporting Fund status from 1 April 2025. 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 LK Reporting
Fund status can be found on the HM Revenue & Customs’ website (weow hmrc.gov uk)

At the date of this report, the status can be found at hitps:/fwww gov.ukigovernmentipublications/offshore- funds-list-of-
reporting-funds.

The Company publishes annual reportable income information that shareholders require for their UK tax returns at
www . kpmgreportingfunds.co.uk. If investors do not have access to the internet they can apply in writing at the registered
office of the Company.

The Company paid the following per share dividends (ex-date) during the year ended 31 March 2028. The dividend rates
disclosed in the note are reported in share class currency.
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Notes to the Financial Statements (continued)

As at 31 March 2026

8. Dividends {continued)
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Notes to the Financial Statements (continued)

As at 31 March 2026

8. Dividends {continued)
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Notes to the Financial Statements (continued)

As at 31 March 2026

8. Dividends {continued)
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Notes to the Financial Statements (continued)

As at 31 March 2026

8. Dividends {continued)
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Notes to the Financial Statements (continued)

As at 31 March 2026

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

As at 31 March 2026

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

As at 31 March 2026

9. Dividends (continued)
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Abd 0GR SbF GUEEkad  GuiScheRT 0.0kl BOGEi9E DOBAISE GOATER O03E O O0eAdd QUSRS Qblaid QDT WG
AR RRR THH QO IRTE LRl [R=hrp] DowmeTs 0 oPET0 [ n by =g DogITae 0 B0 Q 0XeTe 00T Ll DAEET
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Managed Soludiond - Al Fotused Cofmedyallve
L [ [elie e QIET DOEECT Ll Lie i) QuikIEaT DOET E30 Ll k) 0 EaEEat [t QUDEFTR L)
L el [elie il DET R (=i 000D L. g [ QOET o3 0 03T D EETse [l ] [eld o) QuDEED
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Notes to the Financial Statements (continued)

As at 31 March 2026

9. Dividends (continued)

Sub fumd / Class Thes aﬂs Iﬁg Tan. JuL .uﬂ.s. Eﬁ Ter. How.  Dec.  Jam.  Feb.  Bar.
g Cummency 25 205 k] Filra] 20 Falh ki G
s mg aed Foliliong - AEis Foguied Growen
] b [odi-rs B L= L= L Llera 0 Oreas [lie. 2 urSass 0.tk L] [allizatr g [=hie e [ Lir= bl
P i e Eliof - AdiE F ity e i
A (124 000 00 00 0 . Cososn 000372 0 0g-eFT 00300 0350 % 0 00500 LRl ] Q0xcET? omes [1Eak e ]
ARD HED el [l [l r ey Ll 00312 Do3Tary [ ) LRt 0055198 Ll i) Q0RTER (el Qe we3
A0 ALD A ooETNR (L= D0EPETY D0os0e  DORET [l ] 0T 0 QB QSARE  QuEsEl  QuaTTET
AR A Cab L lied i) [T arh Ler. i 00TEE:  DOTMes OGS LR iFeh ] 0oE DUETEM  O0EeE  QindSs  Qugane
ami0 EUR EuR aoTrR T Bl Led ] DOMEES  00MEND LTAL L] LR ] owrIim OaTied 000 aETEd Ouised
AN BB SBP Dt Gbakats Gl L] LR ] 0 b LR 0 el Ddmin:  Aoaial Guprnar Gl
ARGID BB TRH oL L] noLHes DoEEEIE OodHeE no43E LEAkE 0 8 OHSE ans|r a0 QD wHe
AREID BGD Elo [l QTR [=b o) 0 D 0Oz LRl 0oz L ety DA 0 D0ET e QUDATRET [eRL Tk
Muf-Aggal SBxle actoes
AL EWR . QDET e
] EuR [
MUl Sosegy Tagd Relun
i ERIR (B e
E e e Focumad
L] (2] [T uDEgE 13 Lan LR 0 0aE3ES LT s ) LR e LR 0 i1 ET O aETa (=Rt [l g
B HEE Hhy Ledico ] uDad i 0D 250 0BT Lliss L] LLis s b LRiE e L L] 00T s U0 s U
AMIHAUD Auh [l eb] OuiteBeed 0. O00SErs  O.0BN D [l b iy ey 0 5T OEEID o0 QfED0E  uldenid
BMOH CAD =] OO [1Xisa a0 [ Xer ] Ul o] [Eir.a) [ Eiral -] LBk -] i ntagas i 0. QST Quirians uihgse
AMGH EUR EWR [lerg o] [l 0 Qe DooDeed O3 ATaT [l ] [ Res ) 047 ¥ DEHAeET  QOFI0GE  QOHEER QOIEis
AKEIH GRP L Qe [ler] D0 QOGO 0EE [l ] LR LFE] DoaETed  De@ieR  QOECDR  QODORSd  QUDOTA
AETH S JPY ARG LE--RRL R ] T IREEQS B ISR a0 LR ] GREETT  11MHGR  WMDITE  GTEERT AR I0MET  ARATIEAD
AREIH R bEB CaH [eliR ] DR [eh st LREL i) L 0T EIT nies 00T ORI QDTS QoD DA TR
Zhi FED v . . [ . Ll k) [ellirgi ] DT

10. Other Income
Other income mainly consists of dilution levy {refer to Mote 14).
11. Security Lending

Each sub-fund may for the purpose of generating additional capital er income (either through the fee paid by the
bomowers or the reinvestment of the cash collateral) or for reducing costs participate in Securities Lending subject
to complying with the provisions set forth in Regulation (EU) 2015/2365 of the European Parliament and of the
Council of 25 November 2015 on transparency of securities financing transactions and of reuse ("SFTR"), ESMA's
Guidelines of 1 August 2014 on ETFs and cther UCIT S issues (ESMAM2Z014/937EN ) (the "ESMA Guidelines on ETFs
and other UCITS issues”), CSSF Circular 08/356 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 CSSF Circular 14/592 relating to the ESMA Guidelines on ETFs and other UCITS issues (the “CSSF
Circular 14/592") and any other applicable laws, regulations, circulars or CSSF positions as may be amended or
replaced.

The Board of Directors has delegated the implementation, management and day to day oversight of a Securities
Lending Programme to the Management Company. The Management Company may decide which sub-fund should
participate in a Securties Lending pregramme in which securities are transferred temporarily to approved borrowers
by the Management Company in exchange for collateral. Any of the transferable securilies or money market
instruments belonging to a sub-fund may be subject to Securties Lending. The Management Company report
regularly to the board on the Securities Lending activity and remain subject to the ongoing supervision and control
of the board in relation to the Securities Lending Programme.,

The aim is to use Securities Lending on a continuous basis, The proportion of a sub-fund’s net assets subject to
Securiies 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 VI
{Unaudited Additional Disclosures) - Securities Financing Transactions Regulation ("SFTR") from page 823 to page
626,
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Notes to the Financial Statements (continued)

As at 31 March 2026

11. Security Lending {(continued)

The approval and selection process for counterparties to Securities Lending is a dynamic assessment of
counterparties based on varous criteria. Criteria used for approval of counterparties may include, but are not limited
to, a counterparty's minimum credit rating, country or origin, accessibility, execution of specialized trade and
requlatory risk profile at year-end,

Tarkes waue ol skt wal e 01 BeCUTRies lending

Sub-fund Curmency securitios lenl  collateral recehed imim}a
ASEAN Equty Uso 1 084 557 1,149 207 338
Az ex Japan Equity uso 18,442 181 24,157 B3 HBOTE
Meia ex Japan Equity Smaler Companies USD 0 756947 25 A3, 350 485 366
Agia Pacific ¢ Japan Equity High Dvidend usD 19423842 24 508 402 52008
Chinese Equily usn - - 121 406
Buroland Equly Smaller Compangs EUR 13,585 781 14,384 223 24438
Ewaland Growth EUR 761938 4 3,746 ]
Eiroland Yalss EUR ELE=-0 BEIMT 440
Europs Valus EuR 4 756 254 g el 14 556
(Hobal Ermedging Markats Equity uso 30 2R Jo.485273 124 71
Global Equiy Croulr Economy Li}=24] . - 1527 B43
Global Equiy Sustanakle Hoalthous uso . - 85217
Gobal Infrastructun: Equiy uso 355 064 455 408 3965 51

Gigbal Real Estate Equiy USD 126 275852 133881 510 156 254
(Fobal Sustainakde Long Term Dvidard uso 461 9% &7 BN 249
Hong Eorg Equaty uso - - MIH
BRIC Equty [U=1] 1,400,183 1481 542 345
ERIC Pariats Equty usD 279462 25 043 407
Feontier Markats uso - - 141
Hobal Equiy Volatlly Focused uso 1053618 11 566 391 4175
Eranl Equiy usD 4 00207 4 437 743 T
Econgenic Scale US Equity Ush 24 (58 976 25 500,703 88 553
Iredian Equty Uso 2pasT2 30,327 507 g33.113
Turkiery Equiy EUR 20,287 363 2 7ea pea prsdsl]
Agin Bord UsD 24040151 26 B30 230 68125
Asin High Weeld Bond ush AEE3 35,174 401 251 157
Asian Currencies Bond usp - - 255
Comporate Eura Bond Fixed Tamn 2007 EUR ' . B335
Eumn Bond EUR 2,91 506 14 56T 4,161
Euro Bond Todal Retum ElR 10,5605 p0Z 1143015 34 007
Ewn Credi Bond EUR 44,142 768 46 575 552 56,738
Buxa High Yigld Bond EUR S0AIE 334 569039 158 051
GEM Dkt Total Retum UsD B,402583 2,114 678 6886
(#obal Bend uso - - 110
Global Bond Total Retum USD 17 720,287 19,32 552 3401
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Notes to the Financial Statements (continued)

As at 31 March 2026

11. Security Lending (continued)

Sabfund L L T
Gobal Cosporabe Bond uso TEE 57T O3 25 518,163 Bl 154
(Hobal Equiy Cimate Teansition (formerly ramed Globsl Lower Carbon Equity) uso B7T2800 773788

Gighal Ermeaging Markets Bond UsD 121 443815 13 37 e 358209
Gighal Emerging Markets ESG Local Deht UED . . 21 330
(Hobal Eenerging Markats Local Detd ush 421 Be5038 $a2 352 343 3,177
(Habal Govermment Bond ush 143,713,200 1132 528 489 1397 525
Gobal High Incoms Bond ush 115 469 F34 133,166 B54 300 250
Gobal High Yiekd Bond 50 06 B0 324 220,780 308 3 232
(Fobal Irdation Linked Bond ush 131 624,152 142551 442 247180
Fobal Shart Duraton Bond uso 35T 419598 3}|IFBE519

Inchia Fized Incoeme Ush - - 447
RNE Fued ncome uso - . 7.552
Singapors Dallar lnooimes Bond 560 14 prd fd3 16 047 591 18573
Utra Shart Durston Band UsD 168 506 £31 187 &73.403

LIS Dwodar Bond ush 19652511 20456 748 34,351
LIS Hagh Yield Barsd uso 13511 1,4059.39 22
US Shorl Doration High Yield Bond =D 4 0ad 393 4 933 762 5354
Gobal Emasging Markats Mubi-Ss5et Income UsD N5az 0 EdE 431
Managed Solations - Asia Focused Conseryatve UsD 11849438 14,8931

Managed Soldtions- Asia Fooused Growth usD . = 68
Managed Soltions- Asia Fooused [nooms D REIRFE 24 42 Shd &5 957
M- Ascat Shyle Factons EUR . - 9519
Mus-Strategy Tanget Retum EuR - - 17,380
LIS Income Fooused usn BESATTS 7 a3 26 A%

*All revenues (less transaction costs) from securities lending transactions are accrued to the relevant sub-fund and
are included in the caption “Investment Income, net” in the Statement of Operations and Changes in MNet Assets. The
total gross income amounts by sub-fund are disclosed in Appendix VIl (Additional Disclosures) — Securities Financing
Transactions Regulation (“"SFTR") in Return and Cost section of the current repart.

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 securty lending are cormmesponding to bonds and shares.

The names of each counterparty by sub-fund are disclozed in Appendix VIl {Additional Disclosures) — Securities
Financing Transactions Regulation {("SFTR") in Concentration data section from page 505 to page 528 of the current
report.

There was no collateral reused on securities lending during the year ended 31 March 2026.
12. Transactions with connected persons

All transactions with connected parties were carmied out on an arm's length basis.
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Notes to the Financial Statements (continued)

As at 31 March 2026

12. Transactions with connected persons (continued)
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.

Subs fund Curroncy Cash af bank”  Cosh at Broki® hw:'l-ldm::: Bk mrerdraft™ '“"""’L::::‘;
depumsits

ASEAN Equty ] 556,793 - 13,768 (16, 748)
Asia e Japan Equty usD 1,047 110 - 172274 - (138}
Asia e Japan Equity Smaker Companies UsD 10,811 553 524 B35 158 301 - (575
AsiaPacific ax Japan Equity High Diiderd usp 16,296 791 . 27153 {1,263,.923) (352)
China A-shares Equity =] 310851 . 1373 E 35)
Chinese Equiy uso 14,298,135 - 208 525 (11,582) (99,345
Eurdiand Equity Smaller Companies EUR 419825 - 6519 - [426)
Eurclard Growth EUR 28533 2% 19,442 - -
Eurciand Yalue EUR 14,580931% 559575 114,188 (537 {1,045)
Eurcpe Value EUR 230,148 . 5553 (BET) {3,042y
Global Emenging Marvets Equity uso 35,349 695 651,726 295 261 . {132)
Hobal Equity Cintular EConomy ush 2,660,172 - 143 50 (19.26T) (3.878)
glcr.nu:e Eg;z ECEI;matE Sohutions (femerty Sloba EquityUSD 1,760 608 & BETS : 21
Global Equity Climate Transtion (fomnérty named s A6 560 35 260 120 gEv [T0,660) (19,161)
Global Lower Carbon Equsty)
giﬁlnmgzuﬁﬁ!;ﬂe (formierty Global uso 9655 78 2350 114,081 : (1,663)
Giobal Equity Sustainable Heaithcare usp 10,777 444 . 450,508 (268) (58
Giobal Infrastucture Eguity UsD 18,296 935 . 210,17 {2.229,569) [45,180)
Global Feal Estate Equaty usD 6013175 - 20 50m (377.918) (%2,143)
Cdobal Sustainabée Long Tenm Dividend usp 141 849 - 35503 (49, 740) {1,068)
Global Sustanshés Long Temm Equity usp 1,541 205 . B5 543 E n
Hong Kong Equiy usD 46 755 . 16 0E9 (36, 747) (13,968)
BRIC Equty usD 1,060,335 . 2520 . {141
BRIC Markegs Equity S0 742915 . 15977 - i
Fromfier Makets usD BT ATR - 8285 (6,589 B62) (154,693)
Giobal Equiy Volaiity Focused usp 3050977 165 5% = {67, 729) (43,980)
Eirazil Equity UsD 418,298 . 85250 {775 (33
Economic Scale US Equity usoD 4108979 AT 121 820 - (183}
Indian Equity usD 17,785 132 - 408 52 [21,908) (9.918)
Fussia Equity (I Liguid ation) uso 3351 - 181197 . -
Turkey Equity EUR BEIT T - 654,147 - (31
AslaBond uso BERA1F 206 574 43292 [62.575) (9,592)
Asia High Yield Bond uso 6,108 955 361 033 23007 . (12,769)
Asign Curencies Bong usoD 82,750 115,791 16536 - [ra)
Conporate Euno Bond Fixed Term 2027 EUR 104 402 - aBn - (501
Euro Bord EUR 915527 85,124 5010
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Notes to the Financial Statements (continued)

As at 31 March 2026

12. Transactions with connected persons (continued)

a Bank accounts and deposits with related parties {continued)

Sub.-fund Currency Cash atbank’  Cash at broker hh:rllim:n“n; Bank overdraly® IS 0 Bk
depisits
Euro Bord Total Fetum EUR 2785717 B08 252 3295 (0,520 {133)
Euwrg Credt Bord EUR G EE2 0T 141 B12 TEATA - -
Euro High Yieid Bond EUR 9663 852 - 10,507 - {1,668)
GEM Dett Total Fetum usD 170404 475587 33405 (20.96E) {1.2a1)
Ciobal Bond usp 521 554 148 596 B1.27 . {4,129)
Gobal Bond Total Reten UsD 7650 043 1,966 509 116,510 - (85,420)
Gobal Cosporate Bond usoD 24,760 455 19,361 554 1,506,754 - (21.577)
Fobal Corporate Bond Climate Transdion (formerty  USD 231619 TS 482 3 9D = [F72)
named Globa Lower Camon Bon)
Ciobal Emenging M arkets Bond usp 11,183 586 2161130 178,731 {25, 794 (12,559
Gobal Emenging Matets Corporaie Susiinable Bond USD 1E3BIH 50,000 3815 : (1,060)
Global Emenging Matets ESG Bond ushD 376,155 174 585 fapm - -
Giobal Emenging Markets ESG Local Deit usp LRk e - 55 BT (B17) [4,364)
Gobal Emenging Manets Local Debt ushD AT 397 - 464 BE3 (14T 434 4470 (53.403)
Global ESG Corparate Bong UsD 1292619 826518 163418 [43,376) [dad)
Giobal Flexible Secuntised Creat Sond (formerty uso 3029359 0542 69,158 - (18,583)
ggg: mrfﬁzﬂnm] usn T. 2300070 8.991.150 A58 358 (359,386) (B38,031)
Ciabal Green Bond a0 1116253 - 8 AE 2 [84)
Global High Incoms Bond UsD 4480388 1,995 347 323 pED - {4,881)
okl High Yield Bord usD 6,340 392 s 56 3wam (2.541,754) (20.02)
Gobal High Yield ESG Bond usD 277 983 . 200N . (2.078)
Global High Yieid Securitised Creat Bond usD 1,117878 45732 59981 . [14,219)
Global Infiation Linked Bond uso 1,742 859 2,565 a0 55,705 (201%) (55, 780)
Hobal Imvestment Grade Secunbised Credt Bond usoD 23563026 671,341 916 BES {6,587,583) (265.440)
Gobal Shoit Duration Bond usEn 35,796 A% 1262863 1,269 265 (101,068) (72,333)
India Ficed income usD SEBEID 49 383 B6 361 . TTAET3) (14,500)
RMB Freed Income uso B8 A9 45 fan 9,780 - {1.367)
Singapore Doilar Income Bond G0 &840 G865 1R 225 034 . (96,408)
Strategc Duration &nd income Bong usD 36416265 6,162 284 961 859 (19,235) (45,229)
Uitra Short Curagan Bond usD 23846 6T 3422030 235 (18,672,273 (42,739}
U3 Dodar Bond usp ] 471375 62575
L5 High Vield Bond =] 48849 - ame [141,0854)
U5 Short Duration High vield Bond uso 3,786 824 - 323 [@1,615) -
Eobal Emenging Markets Mutl-as3et iIncome usD 269 385 106,53 51865 [1.181) {1.208)
Maraged Soltions - Asia Focused Corsensane ushD 1,580,700 1,260,130 e (558.432) {1,125
Maraged Sohions - Asla Fooused Goowln usD 560 900 325 506 35 - (478}
Managed Solutions - Asia Focused Income usD 5496 525 5,002 530 118,213 . {4.497)
MuR-A55et Styte Factors EUR 67,240 656 145,160 825 1,714 691 - (#9.460)
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Notes to the Financial Statements (continued)

As at 31 March 2026

12. Transactions with connected persons {(continued)

a Bank accounts and deposits with related parties {continued)

Interest income Interest on bk

Sub-fund Currency Caxh al vank” Caxhi at broker® warnesd from Bank owerdralt®

depinit owvesrilralt
MuR-Strategy Target Retum EUR 8,659 862 17,221 201 337 A68 (241,684) (12,071
U5 income Focused wsh 21,530 550 1,252,795 613,10 (226) (48,074)

*Cash & bank are made with HE8C Confinertal Europe
= Cash o broker are made wilh HSEC Bank PLC, London

b. Investment transactions with refated parties

In their purchases and sales ofinvestrnents, the sub-funds utilise the services of members of HSBC Group. Details of such
transactions executed during the year ended 31 March 2026 are shown below .

Tercunt age of Such
Todal aggregate walue of such Commission pakd during
Sabsfund Currency wransactions during the year E:ﬂ:ﬁ': :t;hgut;::: theryear Boyerage rate of commission
ASla e Joapan Bty =) 0,977 322 1 58% 11442 DOER
Asiaex Japan Equity Smalier usn 67434 847 3T9% 55 969 0.06%
Companies
Asla Pacific ex Japan Equity High  LU3D 192259 1 85% 5523 007%
Deadend
China A-shares Eqiety s 21,154 539 BE3% . 0.00%
Chinese Equity usD E2ATE. 741 373 o 0.04%
Ewrdland Value EUR 3T 5M 0.20% - 0.00%
Global Emenging Makets Equity  LISD M B2 A2 181% 1 6035 [ i
Gobal Equity Climate Transtion  USD 19712823 231% - 000
ifaFney raimed Ghobal Liwer
Caron Equity)
Giohal Equity Cusity Income uson 23,114,437 4.60% . 0.00%
(fammerty Clobal Sustanable Equity
Income)
Glabal Infrastnture Equity 50 11907 0404 5403 0o07%
Hixg koong Equity =D 19,696 014 4.35% 11,792 00E%
BRIC Equty uson 1,582 B34 23% 396 0O0F%
BIRIC Markets Equity (El=i] B15465 2a0% 154 00%¥%
Fronfier Markets usn £0,824 520 395% 71,108 0.14%
Economic Scale US Equity [El=s] pal v Rl B56% . 000
Indian Equity usn 1,756,245 035% 7756 0%
Turkey Equity EUR 5,336 505 1.72% . 0.00%
#s|a Bond s F3062438 29T% . 000
Asia High vield Bared [El=] 106,722 955 2% - 0.00%
Asian Cusrencies Bond ush 55960 800 2B75% - 0.00%
Corporate Euno Bond Fixed EUR 1473720 226% . 0.00%
Temn 2027
Euro Bord EUR 18,037 667 BN % - 0.00%:
EuraBond Total Rebim EUR 807,238 336 S058% - 0.00%
Ewrn Credit Bard EUR 1,126,101 274 24 36% - 0.00r%
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Notes to the Financial Statements (continued)

As at 31 March 2026

12. Transactions with connected persons (continued)

b, Investment transactions with related parties (continued)

Texcont e of such

Totad aggregste value of such Commission paid during

Sub.fund Currency Irnsactions in w o tolal forerage rale of commission
travsactions duting theyear | Cooo L sl thymar thi year

Euro High Yieid Bond EUR B4,046017 208% - 0.00%

Fokal Bond WS 181,830,021 2364 % - .00

Fotal Bond Totd Retsn 50D 1,766,233 574 A6 35% - 0.00%

FHobal Cofporate Bond usn 5,913,096 487 19.79% . 0.00%:

Gobal Cofporate Bond Climate F]= ] 224 544 1367% . 0.00%:

Transtion fonmerty named Gl

Lower Cartion

Gobal Emenging M tets Bond s 8,920,000 010% - 0.00%

FHobal Emengng M akets s 20,930 B50 1329% . 0.00%

Conporate Sustanale Bond

Hobal Emenging Martets sD el v 01T3% - 0.00%

ESG Bord

Gotal ESG Corporate Bond W50 947378 17aT% - 0.00%

Hobal Fleible Securtised Credt  USD 16,146 076 %% - 0.00r%

Biond {form érty Global Securfised

Credt Bond)

Gokal Govermment Bond 5D A 987,637 3090 36 66 - 0.00%

Gokal Green Bond W50 TLTINTE 2041 % - 0.00r%

Gobal High Income Bond s 0132341 1.12% . 0.00%

GHokal High Yield Bond ush 127853576 4 06% . 0.00%

Hotal High vield ESG Bond 5D 3.0548.183 1.37% - 0.00r%

Gobal infiation Linked Bond s T38,120914 233% - 0.00%

FHoba| Irvesiment Grade s 37,186 068 025% - 0.00%

Secunbised Credi Bord

FHobal Short Duration Bond s 2 610,531 555 4B BN . 0.00%

India Fixed ncome ush B4, 033 552 1002 - .00

RME Fieed Income ush 24,574 B18 B - 0.00r%

Singapore Dollar Income Bond 360 116,685 257 Haa8% - 0.00%

Strategic Durabon and s 9607 284 448 50U - .00

Income Bond

Ultra Short Duralon Bond s 124,575,116 3% . 000

US Dollar Bond UsD 10,200 000 0IT% . 0.00%

L5 Short Duration High vield Bond USD 148082 T2 1.07% - 0.00r%

FHobal Emenging Matets Mut-  USD 9,087 207 380% 7 0.00%

Asset Income

Maraged Sohtiond - Asia Focused USD 133,206 608 2B.89% - 0.00r%

Consensative

Maraged Soldions - Asia Focused UED T2.308.479 2094% 11 .00

Growth

Managed Solutions - Asia Foousad USD 269,859,168 18.19% 2400 0.00%

Income
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Notes to the Financial Statements (continued)

As at 31 March 2026

12. Transactions with connected persons {(continued)

b. Investment transactions with related parties {continued)

Sub-fund Cunency Tﬂ;ﬂmxﬁ"&:ﬁ: Eﬁﬂl&?:::aﬁ Commission Fﬂmil;'-:s Porerage e of commission
MuR-Assel Shyle Factors BEUR 8,376,504 261 187M% - 0.0
MuR-Sratedy Tamgel Retum EVR NI /T AR F2a% - .00
LS income Focused 50D a18,9098 548 11.3a% - 0.00r%

Mo soft commission arrangements are in place, except commission sharing arrangements as specifically detailed below.

In some locations, the investment adviser and its connected persons have entered into commission sharing arrangements
{ralated 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 investment decision
making process were received by it or its connected persons.

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 an behalf of the sub-funds concemned. All ransaction s were enterad 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 services, economic and political analysis, portfolio analysis, market analysis and
investment related publications.

. Director ol din 1qs in the Con Erickt Iy
Timothy Palmer acquired, prior to his appointment as a Director of the Company, and holds shares in HGIF Turkey Equity.
13, List of movements in the investment 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 are two Anti-Dilution Mechanisms 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 Adjustment and a Full Swing Pricing Adjustment {which cperates only for Sub-Fund Corporate Eurc Bond
Fixed Term 2027).

When investors buy or sell Shares in a sub-fund, the Investment Adviser may needto buy or sell the underlying investments
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.
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Notes to the Financial Statements (continued)

As at 31 March 2026

14. Anti-Dilution Mechanisms (continued)
Anti-Ditution Levy

Until Anti-Dilution Mechanism's threshold rate is tiggered, no Anti-Dilution Levy or Pricing Adjustment is applied and the
transaction costs will be bome by the sub-fund. This will result in a dilution {reducticn in the Met Asset Value per Share) to
existing Shareholders. Investors should note that sub-distributors may lewy 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, itis clanfied
that fees other than the sales charge will continue to be calculated on the basis of the unadjusted Met Asset Value for
Pricing Adjustment.

There is an adjustment of the Met Asset Value per Share only when a Pricing Adustment is applied, YWhen Anti-Dilution
Levy is applied, in the case of net capital inflows, the Anti-Dilution Levy will be deducted from each subseription armount
and accordingly reduce the number of Shares received by an investor or, in the case of net capital outfows, will be deducted
from each 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 discretion of the Board of
Directors. In the case of Pricing Adjustment, 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.

Details of each Mechanism are specified in the latest Company's prospectus under specific section “Anti-Dilution
Mechanisms".

Pricing Adiustment
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 Mechanism is applicable on a particular sub-fund can be obtained 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 Lewvy or vice versa), prior approval will be sought from relevant regulators (where
required) and affected investors will receive at least one month’s prior written notification.

A list of the sub-funds that have applied the mechanism of pricing adjustment {(whether the MAV has swung or not) during
the financial year is available at hitps/feanvw. assetmanagement.hsbe co ukfenfintermediaryffunds.

The table below discloses the Met Asset \Value per Share in each sub-fund's reference currency before pricing adjustment
{the "Unswung MAV per share”) and the MNet Asset Value per Share in each sub-fund's reference currency pricing

adjustment (the “"Swung MAV per share”) for sub-funds which have been impacted by pricing adjustment on
31 March 2026.

Sl fund Upssanng AN prics pes shane Swung NAY price per shae

Corporste Euro Bord Fioowd Term 2007

AL 1138 1124
AD i0En 1058
BC 1.3% 1133
BCH UED 1R:c] 1191
BD 1054 1062
BOH LED (AR 1103
EC 1.16 1.4
ED 1058 1055
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Notes to the Financial Statements (continued)

As at 31 March 2026

14. Anti-Dilution Mechanisms (continued)

Tab-tundl Emngﬁil'plha e share m
I; i3 132
IC 1.2 1126

Global Bane
AL irie 177
AD 1197 17
AT 10 08 a7
AT HED oz anz
EC 1268 1267
It 1081 1880
FO a7 a7e
WC GEP 1363 1382
I 1232 1232

Global Flexdble Securitised Credit Bond (formery Globsl Securtised Crodit Bond

AL LI E-S] 10.44
AT 974 L]
AND HED 983 ams
ANBH AID 884 ars
ANGH CAD 8 980
ANEH BUR 984 arn
ANOH GBP a8 ara
I; 1358 1342
1CH CHF inins 996
ICH EUR 1.3 1025
ICH =8P 1047 1050
ICH 550 10 a7
v 282 ars
INGH BUR 1000 a4
INGH GEP 950 984
INGH S350 o580 983
iC nm 102
XCH cBP 12.74 1265
HCHJPY 10 E34 04 10EE1T3
XDH GBP 1037 1030
ICHEUR (RE- 1186
ot R as51
IoH EUR 29 -
IDH GBP are am
Z0H JPY 4258 923304

Inidia Fisced Income

AL i254 1262
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Notes to the Financial Statements (continued)

As at 31 March 2026

14. Anti-Dilution Mechanisms (continued)

Tab-tundl umngﬁil'plha e share m
AL BUR 1368 1355
AL SGD 1054 1053
Al B&7 1=
AT 41 580
AN HED B43 B42
AWO0 AL B3 635
AWE0 CAD 813 812
AWGO EUR B3 635
ANO0 GBR 813 an
AWO0 JPY M BOr203
AWBO RWB B.40 633
ANTG0 360 53% 535
ANFIA 203 11
B 1247 1285
B BUR BEY a85
BD T4 TE3
BOD GEP BE2 a51
EC 1157 11565
IC 138 137
IC CHF 10 1003
ICBUR B2 1450
IC GBF 10.19 118
D T3 T
1D EUR 710 i)
W2 612 611
XC .47 1146
HCOEUR i0.47 1045
“0 ] e
KD 596 547
D TE8 TE
M e ) a3

Serateqic Duration amd Income Bond
AL 1040 0%
AL BUR 989 ag7
ACH S50 100 1008
AT a7in 968
AWOH SGD g 67
ANFLLA b 508
ANFLCA HRD 607 9585
AWFLCAH MU0 o486 Q465
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Notes to the Financial Statements (continued)

As at 31 March 2026

14. Anti-Dilution Mechanisms (continued)

Tab-tund Emngﬁil'plha e share m
ANFLLAH CAD 315 9295
AWFTAH EUR @|7 9254
ANFLLAH GER 85.12 fe a2
AWFLLAH JEY S 0245
ANFLLAH NID prck: 9357
AWFIEAH RVE a5 o196
AWFULAH 8GO0 vk ErA L
BC GERP 107 1005
B0 GBP 10 0z
I a.88 986
IWFTEA 57 63 97 43
HC 0.4 1047
ki 1055 1053
i a8z aa0

HManaged Solutions - Asla Focused Growth
Al 1483 4Ty
AL HED 1458 1493
ALO AL 1383 1378
ACQEUR e 1158
ACO SGD 1397 1392
Akl 834 930

HManaged Solitions . Asia Focused Income

AL (L15] 1456
ALD 3ED 1316 1312
AT B ar
AWD HED L] aar
ANBO ALD 758 755
AWGD CAD i 113
AWGO EUR TEI TES
ANGO GBR 1 1134
AWOO RWB BIE aos
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Notes to the Financial Statements (continued)

As at 31 March 2026

14. Anti-Dilution Mechanisms (continued)

Suila. funid UM-UA.IH}HE\I'DI‘HDH'IHM aungﬂlw'prlnapar shae
AWE0 560 Tm 788
EC 1Er 1183
ECOEUR 10.24 1021

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 comesponding to passive hedging
feas.

Synthetic TER is applicable for each sub-fundthat invests atleast 10% ofits net assets as a fund of funds in cther 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 ofthe financial year or
the end ofthe financial year.

16. Liquidation of sub-funds

The following sub-funds have been closed during the year or during previous periods. As at 31 March 2026, the following
cash positions are still 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 (closed as at (closed as at (closed as at (closed as at
15 May 2024) 25 May 2021) 26 October 2020) 22 October 2020) 15 April 2021)
uso ushD uso usD [1}=u]
Cash at Bank 8.058 6,368 M 504,136 88 354
Bank Overdraft = - - - -
Euro Convertible GEM Inflation GEM Equity
Bond Linked Bond Volatility Focused UK Equity
(closed as at (closed as at (closed as at (closed as at
24 March 2023) 9 January 2020) 2 December 2020) 3 July 2020)
uso UsD UsD GEP
Cash at Bank 116 183 52726 18,764
Bank Overdraft - - - =
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Notes to the Financial Statements (continued)

As at 31 March 2026

16. Liguidation of sub-funds {continued)

As at 31 March 2028, the following secunities are still held by the "Depositary Bank" of the following liquidated sub-funds:

Stock pending
Sub Fund nggcnpﬂm mmﬂy
Economic Scale GEM Equity® Folli Follie Group 3,361
Economic Scala GEM Equity* Yes Bank 125,960
Economic Scale GEM Equity” Inter RAC UES 1
Eccnomic Scale GEM Equity* Wintek Corp 333,820
ASEAN Equity"” Security BK VAR 54010

"‘Closed as at 22 October 2020. These assets have not been sold due to constraint and restriction on the market not
allowing the transactions.

"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.

17. Significant Events

The recent announcements of tariffs by the US government has caused significant market disruptions across financial
markets and the economy, The Company and its Investment Adviser continue to monitor these developments,

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

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

Global Securitised Credit Bond has been renamed Global Flexible Securitised Credit Bond as at 5 February 2026.
Global Equity Climate Change has been renamed Global Equity Climate Solutions as at 19 February 2026,
Asia ESG Bond and ESG Short Duration Credit Bond has been closed as at 16 May 2025.

The Board of Directors has taken the decision to initiate on 30 July 2025 the liquidation of Russia Equity, which has been
suspended since 2 March 2022

18. Subsequent Events
Global Sustainable Long-Term Equity has been closed as at 29 June 2026,
Global Sustainable Long Term Dividend has been renamed Global Equity High Dividend as at 30 April 2026,

The Board of Directors has taken the decision to liquidate the sub-fund Global Sustainable Long Term Equity effective
2 July 20286,
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Statement of Investments

As at 31 March 2026

Global Investment Grade Securitised Credit Bond
Staterment of invesiments as at 31 March 2026
(Expraszad in USD)
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Global Investment Grade Securitised Credit Bond {continued)
taterment of investments as at 31 March 2026
(Expraszad in USD)
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The accompamang notes feam an inte gral par of these financal Statements.
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Global Investment Grade Securitised Credit Bond (continued)
taternent of investments as at 31 March 2026
{(Expraszead in USD)
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The accompaming notes foam an inte gral part of these inancal staements
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Statement of Investments

As at 31 March 2026

Global Investment Grade Securitised Credit Bond {continued)
Statement of invesiments as at 31 March 2025
(Expraszad in USD)
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Statement of Investments

As at 31 March 2026

nt Grade Securitised Credit Bond {continuad)
estments as at 31 March 2026

Global Investr
Staterment of iny
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LI PTR o
raland
ATOM pOR TaAS E SECURITIES
Pt b #,600,000 oEp T007 353 o1
CLLBOME PANKF RN SEr0cog S000 000 Eun T S bl
PALLPONE PARKFEM MEH0004
B0 Q0 EUR B4, 300 40T o
SRR
11
Pt i b
ERYREN CLD FRW 1580=WD0004
RUEsR0 200 EUR 1133 854 o
frtoeay b ret]
:1§;E EE
United Sieles
PP TRUST I SK% VRE VMBI 4300 000 usn AZuadon [R[}
—r 12
Toisl dasal Bwzhed Seotiien o 2 36 1 ERE]
Tolsl Qb Tramsferstds Sauriies EEE [N
Totsl It rant s & 209370 F01 EEEL
e Mol Asvels ;E_pﬂu EE
—
Tobel Kk Ammet s 4 3RS0 151 [T
The acco mpamang notes foom an inte gral part of these inancal staements
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Statement of Derivatives

As at 31 March 2026

Forward Foreign Exchange Contracts

E:;"“W In exchange foi Setlemant date Caiprency Sold Contract Lo delioe Countedparty J{{:‘E‘:E
cuITEnCy
LsD o 7E3 56T TOU0A0E GEP 7 300,000 (=] 127 160
(1] B335 57 100472026 GEF {5, 200,000) JP Margan 160,136
UEn 121853 10042026 GEP (920,000 e Sireet Bank 98
usn 245 BE2 151 10042025 GeP (179,220,000, Cridst Agricole 93107 283
s 12 064 e 1001 le: o (B 520,000 Nationsl Westminater Blard 430 Fa
Usn 30 546 B2 10042026 JEY {8 506 200,000) HSBC Bank 615555
=D 37 550 24040078 WM {52 200 000) HEEC Bank 123330
LISD 20 380 507 24042076 N (360,400 00K Sate Street Bank 434 50
usD 11 478 B 2404202 NEID (1% 000 pod) (=] 632118
usn 26 440018 240412026 == 3 {232 100,000 Cridit Agncole 2p47 o8
UsD 13148 0406 CHF (10.487) HEEC Bank &7
LEn 32007 TOAH EUR (775 HEEC Bank 1554
usn 10,750 424 A0a0E GER B 114 548 HSEC Bank £0,164
LIED 126 4% 042026 860 [(162857) HEBC Bank 7
JPY 1 A0 000 00 01072028 uUsD [3,268,767) LEs 40586
MM 115 500 000 01072026 USD 5 357 525) Srate Sweet Bank 2510
(=1 22 583 376
GEF 1020 000 100472026 ] [1.366.120) Mereill Lynch 21052
GER 1 560,000 10042026 UsD (2108123 Es 51879
GEP 2 500 00 100472026 USD 3 413.785) Shate Street Bank {17071}
GEP 540 00 NCL0 026 UsD (26520 Cnidst Agnicods {14 B32)
MM 152,300 (0x) 2a0a50% UsD (4 53065 J P Maorgan (128317)
CHF 896 53 004026 L] (1,144, 245) HSEC Bank {25 000)
EUR B4 974 596 04026 UsD {75 471 5a4) HEEC Bank {507 B4}
GEP 403577 036 042026 U0 Ba1 452.155) HSEEC Bank {8.787 Oy
G0 14,344 743 04 Uso (11,244 314) HSEC Bunk {103 437)
USD I8 0405 EUR (281.259) HSEC Bank (k]
MN 162 500 [0 01072026 uUso 2 085 0 il Lynch {139.16)
LiSI [BA7 0%5)
Global Investment Grade Securitied Credit Bond

=D 336 363 FES S04 ALD (430,000,000 J.P Wongan A2
=D 1 02957 HOAIE ALID [ AFDEGT) HEE: Bank 1633
LD 2253 MO CHF (1E,331) HEBC Bank @
usn 406 B51 042026 CHH RF9EE1Y HSEC Bank 5
WsD 1216 061 531 DA% EUR {1 052 900, 000) J P Morgan 1A08,154

LISD HEE A0 EUR (26450 HSEL Bank
usn 526 254 240 047206 GEP {354 729,000) J.PMargan 574 127
gD 1 706 (124 U040 GEP [VE A00 SE5) HEEC Bank 168 B3t

381
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Statement of Derivatives

As at 31 March 2026

Forward Foreign Exchange Contracts

mﬁ! In excchaige for Setfemant date Caiprency Sold Contract Lo delioe Countesparty J{{:‘E‘:E
cummancy

usD 636,163 DAz 86D (7R HEEC Bank 1,065
15 1] 124176

AD B9 030003 0402 usn (B2 047 B5O HEEC Bank {1081 433)
CHF 1,452 E02 WOLR06 USD {1 54 D) HSEC Bank {80510)
ChH 292 I 355 A0420% uso (42 465 724) HSEC Bank (102510
ELUR 81,168 509 040028 USD 154 304 B55) HEEC Bank 634 352)
GEP 1290 320 463 0406 Uso {1 730821 371) HSEC Bank {28018 324)
JPEY 2801 554 X0 0406 Ush (18 346 40 HEEC Bank B4 .371)
G0 137 P72 040 usD {107 451,333 HZEC Bank (565 B3
LiSD AT E51 30042076 EUR (410531} HEBC Bank 2254)
LSty {30,540 588)

Glokal Shon Duration Band

EUR 4,000 000 (0a70% UsD [4 602 544) HEEC Bank 7790
LIsD 81353 CEAIRE ALID (11, 500,000) LEs IE2ETS
usn 116,208 575 (0026 AlID {165 800.000; Crbidit Ageivals 261 567
Len 187 015053 04026 CAD {255 000, 000) HSEC Bank 423 80
LsD 1,358,700 [A04C02% EUR {1,170,000) BNP Parbas 10,178
ush 18 862 210 (04206 EUR (16 300000 a3 75,162
ush 13,364 (Rnaae EUR (1,200 Goldran Sachs 455
UsD 1375 603 40 04036 ElR {1,162 B00,000) J.P-Morgan 308580
usD 21 480 727 [RD402E ElR (18,450 000 State Streed Bank 25565
ush 60067 513 (042026 EUR (50,500,000 Cradit Agncale 1 B2 056
UsD 44 951 152 0420265 EUR (38 450 00) Nationad Wiestmnster Bank B34 524
UsD 554 71217 100412026 GEP {804 700,00 Cridit Agriocle 21 (40037
usD 341 857 358 100452025 JEY (53,280 000,000 HSEL Bank BA24213
Uso 16,176,542 240472026 CHF {12,300 p00) Criidst Sgrivcte A34 548
usn 136172 24047075 KRy (4 300 000 000 HZEC Bank 2,101 g5
LISD 7 o6 gt 24042026 MM (123 D00,000) HSEC Bank X058
LSh 1 363404 2404202 WED (3,250,000 ues 108125
usn 4 522192 24042026 FLN {16 200,000 Gaoldman Sachs 913
LD 26,479,024 2404026 B {250 00,00, Crifdit Agricole THENB
LIED IR ES 24040026 CHY (24000 000y JP-Morgan aNs
s 4 313056 2404720028 Cox {67 250,000 HS5C Bank 119837
CHH 663,100 MO usno {100,417} HEEC Bank 133
S50 45m A6 Uso [EL4 ] HSEC Bank 2
L0 45 080 425 04026 A0 165 263000 JUF:Morgan A3
ush a3 ar: Fali brir o AlD (12083 HEEL Bank a3
LIED 5 DOM 556 04026 ALD (7 300,000 Cridst Agricole BATS
) M4 350 A6 CAD (478.724) HEEC Bank 1§

362
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Statement of Derivatives (continued)

As at 31 March 2026

Futures Contracts

Numbsai od Comenitmant Urrealsnd
Undelying 'f__,’“r:‘“!’:'g iy insub fumd f:r“r;;"_;: Mausity date Countemparty .t
isale) g cuTEnGy
10% BOND FLUTURE CANADA, Cap &2 12080 UsD 10E00E HSEC Bank [E-TH R
LONG GILT cap 4 5568969 USD RGN HESE Bank (267 7BE)
2¥ TREASURY NOTES LISA, usD 2 N4977  UsD AELTE HSBC Bank (3066}
EY TREASURY NOTES LUiSa =0 8 BE5 719 UED AVDED02E HEEC Bank - {12463}
S0 (1024 551}
Global Imeestment Grade Securiised Credit Bond
10% TREASUR Y NOTES LISA, {22 1] {17E) (1958012 UESD TEDEC0ZE HEBC Bank F9BTS)
LS 10YR LLTRA LISD (i) (11798317 UsD 1E/06.2026 HSEC Bank {28 457
2¥ TREASURY NOTES LiSA, usH a0 (15384135 UsD U025 HSEC Bank {180 755)
&Y TREASURY NOTES USA (I=1] E79) [@5I205E  USD TG0 HSEC Bank {174 880)
Usn 33.847)
Glakal Shon Dratkon Bond
EUR0 BOEL B (2555 (MOZBTM)  USD DAOR02E HEEC Bank ERIhE
EURD BLIL J0YEAR BND EUR (i (254 U CROEMIZE HSEC Bank 2T
LS ULTRABOND [01=-1] {0 (I048251) UsD TR0 HSEC Bank 34063
LS 10YR ULTRA IS0 {123 [4TETIE] USD 1EUDE0 26 HSEC Bank 1 p&2.181
LONG GILT cap {153 (TEIR SIS USD EEZ0ZE HEBC Bank B4B5L5
5¥ TREASURY NOTES USA LD (4355) (712T5EE)  USD L HZBC Bank 6365 062
LSty 1352 567
EURO BUND ELR 4 EoMaE  usD VR0 HSEC Bank {12 524)
EURD SCHATZ ELR 127 1S57E3 USD DRDB2026 HSBE Bank {1.384973)
EHORT EURO BTF EUR 12445 16336308 UsSD [RaIE HSEC Bank {2 136 BEd)
10 BOND FUTURE AUSTRALLE  ALD 5 %702 USD 1562025 HSEC Bank {188205)
JPN 10 BOND Jry 2 1p403E2  UED 15060026 HEBC Bank {17 537)
10Y BOND FUTURE CANADA A @) [I55%) U0 1906025 HEEC Bank 21557}
2¥ TREASURY NOTES LiSA, Lish GES9 1423062,143 USD Eati e HSEC Bank A0S 5E2)
S0 3052.193)
Inifila Flead Income
US 10YR LLTRA Ush 15 1688570  USD TBDEI2E HSEC Bank 32
LSy a2
RMB Fixed income
LIS LONG BOND 1=1] T ToE4B4  USD TEDEC0E HSE Bank 1541
LS 1541
LS ULTRA BOND LISD (6) (1861250) USD 18062025 HSEC Bank {10815}
am
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Statement of Derivatives (continued)

As at 31 March 2026

—waps Conbracts

Credit Default Swaps (continued)

Counterpanty Curency  Maturky Date  Undesdying Home  Unidertying IS Bloomberg Tickss _ 0™ m; bt s o]
J.P Morgan s 206203 UndedMaven USHOETBACAS 2560000 (B5.343)
4P Margan UsD A3 el BGEERAE] (2.100,000)
uso (65,343
Glokal High Yield Bond
LP Moigan uso S0ETH ST FEEERAE] {17 00 Py
uso
Global High Yield ESG Bond
JF Morgan S0 MBI p St ABEERAE] [1,100, 000}
uso
Global High Yield Securitised Credit Bond
Barcliy EUR N0 ¢ AR 2EETHME 20000 1465
Goldman Sachs LED 2027030 ED;.::I::;; TESBERADS 19800 Ay
uso 2051
Glabal lrestment Grade Securilised Credit Bond
Barclays EUR 2002000, raxxBarps T 1950 1354
Goldman Sache S0 AN ':':‘ge'::'g":; FESBRADS 19500 sar
usn 1841
Global Shor Duration Bond
Barclays EUR 22000, TExkBunes ZEETIIHE 19500 1,354
Goldman Sachs usD 21202030 g TESBRADS 2000 sar
uso 1501
Sarabegic Duration and Income Bond
Goldman Sachs LS 2062030 it PESERADY 19500 a2
Barcays EUR 20062030 ,  T1eexBurope 2ABETHME0 19713 1074
Barclays EUR 112000 ., TeEBones ZEETHMHE 20000 1353
404
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2025 31
HSBC

2025 31
4,172,197,452 670,555,574
(7.,494,122) (1,204,455)
2.b 4,164,703,330 669,351,119
2.b 5,799,100 932,031
2.b - -
2.b - -
2.b - -
9,916,605 1,593,797
26,338,754 4,233,165
1,645 264
23,144,605 3,719,801
4,229,904,039 679,830,177
2.b (6,806,051) (1,093,869)
2.b - -
2.b - -
2.b - -
(829,983) (133,395)
(127,002,249) (20,411,801)
(15,705,854) (2,524,245)
(2,231,907) (358,712)
(5,731) (921)
(20,960, 220) (3,368,727)
(173,541,995) (27,891, 669)
4,056,362, 044 651,938,508
2024 31 1,923,537,811 309,150,997
2023 31 1,289,266,469 207,210,907
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HSBC

2025 31
1,923,537,811 309,150,997

164,231,472 26,395,282

944,953 151,873

10 1,742,972 280,130
166,919, 397 26,827,285

4.b (13,627,647) (2,190,235)
4.d (5,331,923) (856,947)

(50) ®)

5 (54) )
(18,959,674) (3,047,199)

147,959,723 23,780,087

2.e (1,222,947) (196,552)

2.b 5,912,373 950,237

2.d 9,884,109 1,588,574
14,573,535 2,342,259

24,806,510 3,986,902

5,124,719 823,645

29,931,229 4,810,547

4,367,934,769 702,014,476

(2,291,874,497) (368,350,069)

9 (135,700,526) (21,809, 789)
2.f - -

4,056,362,044

651,938,508
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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
C
D H
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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

225/371



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

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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2027
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HGIF
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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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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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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'Investissemeant 4 Capital Vanable or “SICAY"). The capiial compnses
various separate portiodios (a “sub-fund’} consisting of securities, cash and other sundry assets and liabilities and each
sub-fund may comprse vanous classes of shares being distingt from the other due to their fee structure, disinbution policy
and target investors.,

The accompanying financial staterents 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
statements 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 statements 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 prepared 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 iguidaton expanses (if any} will be coverad as part of the Oparating, Administrative and Servicing Fees;
- Any remaining farmaton expenses have been fully expensed;
- The vakluation of the sub-funds’ mvestments are based on their net realizable value,

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

The Company is an officially registered investment fund under part | of the amended 2010 Law and gualifies as a UCITS
fund under the European Directive 2008/E5/EC,

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

In ihe 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 Investment 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:
> Brazil Bond on 15 May 2024
b The following sub-fund has been launched:
B 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
investment fumds,

b. Assels and porifolio securities valualion

Fortfolio secunties and'or financial denvative insiruments which are isted on an official stock exchange are valued at the
last avalable price an the pancpal market an which such securties are fraded. Secunties fraded on ofher organised
markets are valued at the last available prce or yield equivalents obtained from one or more dealers in such organised
rmarkers at tha time 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 expacied 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 reporting year.

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

Outstanding 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 gains/{losses)and change in unrealised appreciabon{depreciation} on options are disclosed in the statenent
of operations and changes in net assets respecively under the headings “‘Realised GansiLosses) 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 coniract amount which is refermed to as the initial margin account, Subsegquent
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 canfracts,

The unrealised appreciaion/{depreciation} on futures contracts i3 disclosed in the statement of netl assets under
“Unreahzed 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
between 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 dally 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 Foreign Exchange Contracts are adjusted daily based on the apphicable farward 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 setlemant 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 unrealised appreciation/{depreciation} on Forward Foreign Exchange Conracts is disclozed in the statement of net
assens under “Unreaksed Gain on Forward Foreign Exchange Contracts” and “Unreahsed Loss on Forward Foreign
Exchange Contracts”. Realised gains/{losses) and change in unrealised appreciation{depredation) resulting there from
are included in the statement of operations and changes in net assets respeciively under “Realzed Profitiloss) on
Danvatives" and “Change in Unrealized Apprecation/{Depreciation} on Denvatives®.

Interast rate swaps are marked to market at each NAV calculation date. The market value is basad on the valuaion
elemeants laid down in the contracts, and is obtaned from third party priding agents, market makers or intemal madels.

The unrealised 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 i= 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 & credit event ocours, the protection seller would be obliged to make a payment, which may be either; (1} a net cash
seftement egual 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 efectively 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 valuatian
elements [id down in the contracts, and is obtained from third pary prcang agents, market makers or intemal models.

The unrealised appreciation'(depredation) is disclosed in the stalement of net assets under “Unrealised Gain on Swaps®
and ‘Unrealised Loss on Swaps’. Realised gains/{losses) and change in unrealisad appreciation/{depreciation} resulting
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 performances
of an undedying instrument represented by a secunty, commodity, baske? or index thereaf for a fied or vanable rate. One
party pays out the total retum of a speciiic referance azset, and in refum, receives a regular siream of paymenis. The total
performance will nclude 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 upon 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 to market at each MAV calculation date. The estimated marke? value is based on the
valuation elements laid down in the contract, and is obfained from third pary pricing agents, market makers or infemnal
rnodeds.

Tha unrealised appreciation/{depracatan) is disclosed in the statement of net assets under “Unrealisad Gain on Swaps®
and “Unrealised Loss an Swaps”, Realised gansdlosses) and change in unrealised appreciationy{depreciation} resulting
thera from are indudad in the statemant of operations and changes in net aseats respactively under the heading “Realised
FrofitiLess) on Demvatives” and “Change in Unrealised Appreciation{Depreciation) 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 matundy exceseding 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 1o 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 purchase 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 purchasse of this type of sacurity has nat bean satied and as a
consaguence, the amount comesponding to the payable due when the ransaction 15 setfled, is disdosed under “Payable
ofi Invesiment Purchase” in the statement of net azsatz. Nagative positions in the porfolio of investmeants and other net
assens reflact the Fund's sale commitments of TBAs. The amount comesponding to the recelvable dus when the ransaction
is settled, iz disclosed under *Receivable 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 statement of operations and changes
in net assais respectively under the headings "Realized Profitiloss) on Investmentz’ and “Change in Unrealised
Appraciation’{Deprecation) on Investmeants®,

c. Income and exXponses

Dividends are actounted 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 confimed by the Lending Agent.

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

T guarantes 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 bxmower the posted collateral. This remuneration is accounted for in the
Statement of Operations and Changes in Met Azsats under “Imvestment income, ne”.

I. Spot foreéign currency lransactions

Unzettied spot foreign cumrency fransactions as at 31 March 2025 are recorded under "Receivable on Unsetled Spol
Fareign Curency Transactions® and ‘Fayable 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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The Company kas issusd ather A B E. F LJ K LM N P R S 3P T, U W X Y, YP Zand ZP Shanes 1o [m/esion
in one or several sub-unds as detailed below.

Within each Share Class of a sub-<und, the Company shall be entitled o create different sub-classes, distinguished by
their distnbuton policy (Capital Accumulation (C} and Cistnbution (D} Shares), ther 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 in 8 major cumency)

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

fund characteristics of the Proaspactus

Class B B Shams ans availabls b usD £.000
* Sub-distdbuiors who are prohibited from accepling and Linlass otharwisa provided in the sub-
retalning Inducameards from third partles under applicable laws fund characteristics of tha Prospactus
and raguisdions of court mulings, such as intha United
Kingdom or tha Metherdands; or
+ Sub-distiibutors who have a separats foo anrangament with
thair cliants In relafion lo the provision of invastmant senvicas
and activities (for exampls, in the Eurcpean Unlon, services
and aclivitias performes under MIFID [1) and who have optad
nol 1o accagpt and retain inducemants from third parties.

Class E E Shares are avaltable in certaln countries, subject fo the usD £.000
relevant regulatany approval, through distribators selacted 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 Shares, which may be payable 1o the salaclad dlstributors n
cartain countries,

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

Class | | Shares ara avalable 1o all imvestors through distibutors [EEn] 1,000,000
golectad by tha Glabal Distitados on appleation bo the
Compary.

Class J° J Shares are available to funds of funds managed by the usD 100,000
HEBC Group or managed by spochic criitlos soloctod by the Linlass otharwisa provided In the sub-
Global Distdbutor on applicafion to fhe Company. fund characterstics of the Prospactus

Class K K Sharas ane avallable o HSBEC Group insuwranca companies LRk ] 100,000
that qualify as instiutional invesion within the maaning of Linless olharwise providad in the sub-
anleda 174 of thi 2010 Law. furnd charestoristies of tha Proaspoctus

Class L” L Sharos ane availabls through distibutors selectad by the UsED 1,000,000
Global Distbutor, provided that the Invastors quallfy as
instifutional invastors within the meaning of anicks 174 of the
2010 Law.

Class k¥ M Ehares are avallable to all irmvestors. 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 LIS Dollar or equivalant

AMOUNT in A major cumency}

Class N* M Shares ar available to: UsD 5,000
= Sub-gistributors who ane prohibited from accapting and
ratalning Inducemsnts from third partias under applicabla laws
and rgulalions or court nulings, such as in the United
Kingdom or the Nelharlands; or
» Sub-distributors who have a separalo foo arangemant with
thair cliars In relaion 1o the provision of investmant servicas
and activities (for sxample, in the Eurcpean Union, services
and activities parformead under MIFID 1) and who have opted
nol I accapt and relain inducemants from third parfies.

Class P P Shases ane avaitable it cortaln courties of through certaln USD 50,000
distribuiors salected by tha Global Distribular on applcation o Uinless ofhorwise providad in the sub-
tha Company. fund charestorstics of tha Proaspoctus

Class R* R Shares amn availabla in cartain courdras, subject 1o the sD 5,000
ratevant ragulatory approval, through distribetors selactsd by Unless otherwisa provided in the sub-
tha Glohal Distrittor on applcation to the Company, fund eharacteristics of the Prospactus.
R Shares shall incur annual management fees aquivalant i
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 be payahla
to specifie dlstributors In caain cotnirias.

Class 8 5 Sharas are avallable in certaln courties or through s 100,000
distribidors salacted by the Global DistAbular provided that the Uinikass stharwise provided in the sub-
Imvasiors gualify as instidional investons within tha meaning of fund characteristics of the Prospactus
antlcln 174 of thas 2010 Law,

Chass 8P SP Shanes ars availablo in cortain countdes and/or through UsD 25,000,000
Distribudors seleclad by the Global Distritautor 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 ans avadlable 1o all investorns uso £.000
T Shares ara availabla to sligibla investion untll swch tima tha
assets under managoemant of the assockiloed sub-fund reach a
pie-dodingd threshold o whizh pobat tha T Shares will bs
closed for further subscriptions or convarsions from both now
ana existing Imestors. 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 slect to
reinstale the avalabiity of the T Sharas

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

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

Mambors or affilialad entities of the HSBC Group as salacted
by the Glohal Distributor provided that the Bvestors 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 allocaled
to this 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 LIS Daollar or equivalant

AMOUNT in a major cumency}

Chivss X X Shares anme avaltable Srough distdbuiors selected by the S0 10,000,000
Global Distrbutor proviged that the Investomn gqualify as Unlass otherwise provided in the sub-

Institutional inwestors within the meaning of article 174 of tha fund characteristics of the Prospachus.

2010 Law and fall Into ona of the following calegorios:
companies of comgany panskon funds, Insurance companles,
rogistornd chafties of Funds managed or advisad by an HSBC
Group antity and othar such instiutional investors, as agread
by the Board of Direcions.
Class ¥ Y Bhares are avalkabis s conain courties theough distibutors USD 1.000
salaclad by the Glohal Distdbador on applcation to tha
Cormparny,
Class YP*  YF Shares are availabls in cerfain countries through usD 1.000
Digtribudors selacted by the Global DistitAor on applieation o
the Company.
Class £ £ Shares are availabla to investors who have enterad into a usD 1,000,000
digerativnmry managemant agrasment with an H2BC Group
arlity and 1o invesiors subscrbing via distributors Selacted by
tha Glshal Distitator provided that such investors qualty as
Instifutional inwastors 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 management agraemant with an HSBC Group
oty and lo Investors subscrbing via Distributons sakacted by
tha Giohal Distibator providad that such investors qualify as
instilutional 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 numbared 1, 2, 3. and would be referrasd
toas J1, J2, 03 (.0, L1, L2, L3 (.0 M1, M2, M3 (L0 N1, M2, N3 (L) BT, R2, B3 L), YR, YP2, YPS (L) and 2P0, ZP2,
ZP3 ..}

** Successive S Share Claszes 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 maore sub-funds. Details
of thae charactenstics of such Share Classes offered shall be determined at the sole discretion of the Board of Directors. In
case of the craation of any addiional Classes of Shares, the Prospectus shall ba 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 Eguidation and in dividends and other distributions as
declared for such sub-fund, The Shares shall camy no preferential or pre-emptive nghts and each whole Share shall be
entitlad o one vote at all meetngs of sharehaldars,

The Board of Directors may suspend the right to vode 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 shareholders 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 determnining whether the guorum
and majpoty requirements are satisfied, Any shareholder may underiake (personally) not to exercise hisherits vating nghts
in respect of all or part of histherfits 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, Administrative and Servicing Expenses ( Operating Currency Hedged Share Class Fees
(comtinued)

This fea is set, for each sub-fund andior Class, at a fied percantage 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 7 and following ).

MNo Operating, Administrative and Sarvicing Expenses shall be charged to Class W Shares. All the feas 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 curmency 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 (i) together for Class A, B E, I J, L, M, N, P, R, S, X, ¥, YF, £ 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
notica, 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 the aforesaid fees directly out of the assets of
the Company to any of the aforementioned service providers. in such case the fee due to the Management Company is
reduced accordinghy.

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

5. Transaclion expenses and extraordinary expenses

Transaction expenses linked to security dealing are induded with the cost of investrents purchased and daducted from
the procesds received on sales of investments and are included in the statement 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 transacton related expenses. These transaclion fees are
accounted for on a cash basis and are paid when Incurred or Invoiced from the net assets of tha sub-fund to which they
are afiibutable, Transaction fees are allacated across each sub-fund's Share Classes.

The Company bears any extracrdinary expanses including, without imitation, liigation expenzes and the full amount of
any tax, levy, duty or similar charge and any unforeseen charges imposed on the Company or i3 assats,

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

6. Taxation of the Company

The following is 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 is not kable (o any Luxembourg 1ax on profis or income and is not subject 1o net weakh fax in the Grand
Cuchy of Luxembourg. 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 liable in Luxembaing to a tax of 0.05% per annum of its Net Asset Value, stich tax baing payable
quariery 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 Clasaes SP, ZP, J,L, S, W, X and Z Shares in the relevant sub-funds.

The dasses/sub-funds may be exempted from this 0001 % fax if they comply with tha requirements of the arficles 174 and
175 of the 2010 Law which indude: (i} the shares of the classfsub-fund must be resenved to institutional investors, (i) the
axclusive cbject of the class/sub-fund’s porffolio must be the investment in money marke! instruments andlor deposits with

cradit institutions; (W) the remaining average matunty of the class/sub-fund's portfolio muest ba less than 50 days; and (iv)
the classfsub-fund must benefit from the highest possible rating of a recognized rafing 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 Arficle 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 subscrption tax rate apphes as indicated in the list balow:

The reducad subscription tax rates would be of:

= (L34% if at least 5% of the fotal net azsets of the sub-fund, are invesied in Sustainable Economic Activities;

« (L03% if at least 20% of the total net assaets of the sub-fund are invested in Sustamable Economic Activities;

= (L% if at least 35% of the total net assets of the sub-fund are invested n Sustanable Economic Activities; and
* 1% if at least S0% of the total net assats of the sub-fund are invested in Sustanable Economic Activities.
Following are also exempt from this 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 retiremant pension or similar

invesiment 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 smployess

and (i} savers in the context of a pan-Buropean personal pension product established under Regulation (EU)
20151238 of the Eurapean Fadiament and of the Council of 20 June 2015 on a pan-Eurcpasan parsonal pension
produst (PEFPY;
¢} Any sub-funds whose main objective is the mvestimeant in microfinance insttutions,; and
d} Any sub-fund, (i} whose securities are listed or fraded on a stock exchange and (i} whose excusive object is to
replicate the performance of one or more indices. If several Share Classas are in issue in the relevant sub-fund
mesating (i) above, only those Shane Classes meating (i) above will beneft from this exemplion.
Mo Luxembalirg 1ax i= payable on the realised of unrsalised capital appreciation of the azsets of the Company.
Cither Taxas

Under applicabla forsign tax laws, withbalding taxes may be deducted from interest and dividends and capital gains taxes
may be payable at various rates. For the summary of forsign tax laws and practices, refer to Appendix 1.
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Notes to the Financial Statements (continued)

As at 31 March 2025

6. Taxation of the Company (continuad)
Genaral

In mrany markets the Company, as a foreign investment fund, may be subject to non-recoverable fax on income and gains
(gither by withholding or direct assessment) in relation to the investment reflums it realizes from its holdings of shares and
sacurities in those markets . Where practcable the Company shall make clamns under the relevant double fax treaties and
domestc law of the coun'ries concerned in arder to minimize the impact of local taxation on the investment return and to
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 intempretation 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 informatisn available to the Company at the date concemed . However, any provision
hald may be insufficient fo cover, or be in excess of, any final hability.

The Company shall seek to claim concessionary tax freatment and account for tax on a best afforts basis, given the tax
law and practices at that date. Any changein tax law of praciice in any country whena the Company is registered, marketad
of invested could afect the value of the Company's invasiments in the affeciad 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 Shareholdars in the affectad sub-fund. Tha Company doas not offer any wamanty as 1o the tax position of
refums from invesiments beld in a particular market nor of the risk of a refrospective assessment to tax in a partcular
rarket 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 prices availlable at diferent dates, prior to 31 March 20235;

Sub-fund Valuation date
ASEAN Equity 27 March 2025
Asian Curencias Bond 27 March 2028
It Fbosd Ircoms 38 March 2025
Indian Ecyuity 28 March 2025
BRIC Markets Equity 28 March 2025
BRIC Equity 28 March 2025
Turkey Eguity 28 March 2025

If the Company had calculated the Net Asset Values solaly with a view 1o publication, the market prces used 1o value the
net assets would have been the closing pnces 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)

AZEAM Equity (1.28)

Global Lowear Carbron Equity 1.08
a7
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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 o 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 vakoe USD
lobal Bond 1,545,300
bl Corpanata Band 156810502
ol Govarmmant Bosd 170,053,020
Giabal High Yield Bond 44,451
Giabal High Yiald ESG Bond 2,390,535
‘Fratagic Duration and nooma Bond (Munchid as ol B Septambsr 2024) 30,908,764
Ulra Shert Daration Bond 107 245,718
U5 Dollar Band 24,57 s
Gilobal Emarging Markots MuitiAszet Inoome 1 487,151
M naapid Saktions - Asla Fosumed Consaratig 11,860,520
M nadpid Saktions - Asla Fosumed Growth AR3T.TTI
Banagad Salutions - Asls Foousad Incama 1. 7F004
Muk-Simatagy Targat Ratum 13,5067 200
U3 lnasimae Feausad 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 faas,

8. Cash collateral information

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

Bub-funed C ouainnpairty Cunmenoy Caxh Collafaml (Received) Faid bn sl lend cenmnoy
Ak Boand
Ao 50 WE0.0G0
Aaia High Tield Bond
Barciays (1755] B 510,000
GEM Babi Total Return
Matgan Swanlay UsD 0,006}
Glakal Bamd Tolal Returm
3P Mhorgan 1] 50
Global Corporale Bond
Teayal Bank, of Gansda Elt H.145. 41
ang
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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 Cmarging Mirksts ODond

Bark of Amarica (=] 300000
Barciays usD {304,208
CGiakdman Sacha LsD (320,000)
S Morgen LD 129,199
Glabal Emenging Markels E36 Lol De b
Bk of femarioa k50 ITEOO0
BHP Paribas k50 §0.000
Citibank S0 (&8,308)
Mangan Stoankey LsD (10,008
Stanedard Chamarad Bank LsD 140000
a3 LS50 D600
Global Emarging Markels Local Debt
Bak of Amnanca [1:55] 1.700,000
Barciays LD 2 890,000
BHP Paribas LD 1848477
Cltibank =] (2.451,195)
Cradit Agricola Low) B, 180,000)
Ol Suises sD 3900000
Craldrnan Sachs UsD (B AG0.000)
JF Maorgan 1] 200,000
Maorgan Swmnlay LD | 20,006)
Standard Chasersd Bank wsD 2490000
uas usD 1,360,000
Glabal E5G Corporabe Baad
Barcays 0] 450,000
Cridit Agricoka LEsD 1A 20, 00
Gikabal Gavtmment Band
HSBC Bani S0 1,955,000
Glubal Green Bond
Barcays [15] 290,000)
Cradit Agricole LesD L 1ol
Gikmbal High nsoma Bond
Back of Amarica ush O, 000
Baroias wsn (93, 104)
Galdman Sachs wsn {110,000)
Soclld Gdndirale EUR 4 2088 135
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)

SulJurvd Cousienparty Currency Cash Collaieml [Received) Fald bn sl cwnne sy

Giabal High Yiekd Band

Bark of Amadca [L=2w] 300,000
Criadit Agricala s A20.600
Sooald Gdndral EUR .00, 141
Slandand Chartered Bank usD {130.006)
uas usD [<0,00G)
Glabal High Yield ES6 Bosd
Bark of Armanca =) 3B0000
uas kSO 130000
Glabal Lower Carban Bond
Frgal Bk of Canuida 0] 1.7 000
Global Shor Durstion Bosd
HSHC Bank (13557 2 00,000
Ind s Fixad mcoma
Chibank [=w] 200 0050
Ulex Shod Duratisa Band
Sunvaand Chanared Bk 50 [T
US Doliar Bond
Harciays 1355] I AT
U5 Short Duation High Yield Bond
Bask o Amanca usD 350,000
Blar clarys usD 10,000
¥ ALl Skyka Factorn
Bank of Amarica ELUR BA0, O
Barcleys ELUR {350,000)
Citibank EUR 0,000
Cridi Agricel FUR {3.080,000)
HEBC Bank, EUR 1,200,000
JF Morgan ELR {300, 005)
Neargan Sunlay EUR {400,000
Featgal Bank of Canada EUR 200,000
Standard Cnasarsd Bank EUR (1. 410,000)
uas EUR [T,000)
ol - Birsdegry Targel Retum
Criddil Agricchs EUR (310,000)
Fooallh Gednviirala EUR [30.000)
400
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Notes to the Financial Statements (continued)

As at 31 March 2025

9. Dividends

Mast distributing fund share classes in issue as at 31 March 2025 have had UK Reporting Fund status, either from 1 Apal
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 Revenua & 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 publizhes annual reporiable income information that shareholders reguire for therr UK tax relums at
wiww. kpmgreportingfunds,co,uk. I investors do not have access to the intemet they can apply in writing at the registered
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.
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Notes to the Financial Statements (continued)

As at 31 March 2025

9. Dividends (continued)

Subfondfabare ciass BPOECREE  Apr- By Juns Jul- | Amg.  Sep.  Oft.  Wow.  Das.  dan.  Feh. M.
Castiiity M e | 204 024 anM 024 M o4 riel fLrL] 2 o2
TR Fgh 1 B
D (L1 i AT - - & - . B . - H -
A R EN = Qaear . . . = . . . . . .
axg [1.1:] QO4TaE  Q04FI1S  HANT O0ED 00440 00aE MM Q03T O04FME  O3NTT 20EMAT 006D
B RUD AL QRIS OGS JAENS  ALEE 00N 00MTIE ANl QQMES  0AFTRY QS3AMY SSEIM O0asg
B EUR ELR kAR 03NS S4EENE  JiOENO 003 NS SSkiYl  OOMNT D03 OSUBi4a SEMIT O0deMd
AT IPY Iy - - DEMTT RSBl G4TRM2I  MATAM  IRIN0M  BI0NE  1EN0M WTSET  TRAmaM skl
Badlei Rkl = QIETHY  00NEE SONRE  AEITT ANTER JOTRT SS0TREE OOD4ET OOIREM AS0ETM SEDTEE Q0N
AMIH EGD L1 OOMAT  Q0MATS  SAEEEN A0NEM4 0032634 JADSIT  ASEN  QOEEA  003ETI ASEMA] ST Qe
BaATH LEe " . . ' " - . . " ] «  QDSEES
® [T 1] ] . . . - s . . - . .
i iU (1L = AdaEE - - s = s = . - s -
L) LA D8t}  O040RI SRR BT G04EXE 004SETE SN 004 Bdagiad  OS4EEHT  S0aTE O0eTFRR
Gicgu Brwigeng M foad
AD uap S ETE S . . . - . . . . . .
(e (= = Badasat - . - - - - - - . -
Arwd U e - DA - - - - - - - - - -
BT e OOEYIS 0N LOGMET  A0MDI OHBIE ASENI SOENM QOFENT  DOEBTM ASSRNIZ ST Q08D
Bl el I DaEmNE  00INE SOBMeS  ADTER ORI JAMET SOREESE O0AMET 00T O5TER S0aiAR DORENY
AT AUD AL QST Q0NEE  LATMEY  GODETES QOONE0 AONMET 40T QSIE1 00TRMI JSTEIS . ADIIE  Q08ENT
Badle Fui iR OEFEEM  JONH  SSNTIE GRS  OONEN JERAIT  SS0NRIT OO04T O OEIEEH 0 05 SUEDIRED Q00T
Angie 40 L1 A G0MFE  GGdaEN  Siaedi Oikdse  GANIed  SOEEME OGEET O03EME  GSEEEd SERMW GaEENR
oo e =2 - Gsadndd - - - - - - - - . -
RO GAP @ . . A1ISEE . . aAmae . SR . + D1aTEY
2.} (1. - QipmE - - - - - - - - - -
PO i LE . QTR il v " - v . " - ' "
Fird e T - nnrmer . . - . . - . . . .
v EUR ELR SR ] - - - - - - - - - -
0 EUR B - GsMm2 - - - - - - - - - -
e R ELR - OsdEa - - - - - - - - - -
ZONMEGD BGD - - 0SS - - a§mm - - avom2 - - oz
Fay [£.1] . AT . B ] . . QAN . C o RANE
Farptle g G . < AR . = ANuEN . S -RLE = « ilee
ZOvHELR ELW - - ke - - doaEam - - oo - - BT
EQNHCH (= . L] . «  Arme . = DT s « AEE
S HALD LTE . - - ArEmd - - dxhrs - - OxIEER - - Bdayd
Eapih (el
L] ELR - QeEa - - - - - - - - - -
an i - GMEe - - - - - - - - - -
Gictd Frwigineg Mo Locai Debn
&hr - Qaxand - . - - - - - - - -
[E T
Famuary H21) LE . L] . LRS- . = DNEm . . .
L] (L] - sl - . - - - - - - - -
o EUR B - OSVGS - . - - . - . - . -
Lt eneahoriotis el .« st . . . . . . . . . .
ERFEERA P AP L RE s VN o R HFea = ¥R - AERMIAE = RRERIT] -
an (10:] - Gedddnr - - - - - - - - - -
] (L] «  OG4REM - - - . - -
-] (1.0:] - - arekns - - doniaT - - ks - R
ZwT [11.] OONME  GG4RHG SHARS Q0TI 0044031 A04siBl ST O0MTISA O04LSM OS0TRM SRS 000ENS
Fare i Bomd
0 [{L] - agwmaT - - - - - - - - - -
XD [ «  omEm . . : . . . . . . .
an LR - ammeEr - - - - - - - - - -
SEM DA TobM Rabarh
LiD LD - odvesr - - - - - - - - - -
LADH BUR ELH + 036maT - ' - - . - - - . -
WD uap « QST . ' . = ' . . . ' .
U jl=0 1 LR - DasdER - . - - - - - - ] -
WHOHEUR EWH « GRS . ' . = ' . . . ' .
WD EUR LR - Qe - . s - - - - - . -
BT Marcay Bty
1] PO T T . ' . . ' . . . 1 .
LED - OvieEE) - - - - - - - -
Burc High Trukd Bond
[T} DOREMN QMWTI STEI GO0AFE1 QO0JRSM QONMTE  QOTWAT  QONTNZ QONTIT 0SB SOMDE QLI
B [t o 2334M . ' . . ' . . . . .
o B - Qb - - - - - - - - . -
0 4T = NBMATIS - . - - - - - - - -
0 ELH v GASM1S . ' . . ' . . . . .
XD L] - aaEes - . - - - - - - - -
ELH » 08I . ' . . ' . . . . "
Buwsand Bguiy Smali Giapinen
AD [} ST ] - . - - . - . - : -
Eurdand drowh
o i ] - - - - - - - - . -
Dot bl letey Linkcwd Bond
o4 [E-1c] - - ATy . - Qamage - - aasFme - - LB o
Bt G (=] - A @7eAaTY . = 0Tl . - L ] - . LR B
402

256/371



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

Notes to the Financial Statements (continued)

As at 31 March 2025

9. Dividends (continued)

Sub o fabare cias BPAEGREE  Apr- By June Jul-  Amg.  Sep.  Odt.  Wow.  Das.  dan.  Feh. Wi
Castiiity a4 e | 204 024 anm 024 M o4 il § fLrL] -k o2
—- -
ESHELR B . s B Tenisd . T . = BdaTHid - « DA
i g G - - s - - QurTiha - - Odsdd - LB
Pl o Ll . s EITAF . = QAR . = AAEETH - R
an (1.1:] - Qi - - - - - - - - . -
Easl ety
af Gaw (= - BonasrR - - - - - - - - - -
AD R ] - G - - - - - - - - - -
L « A3¥EN . ' . - v . " ] . .
BD-GEE aer - aImam - - - - - - - - - -
B L -0 . ' " - . . " ] . .
& [r 1] o A . . = - s . . - . .
L ] (L] - Gt - - - - - - - - . -
L] LB = GaRE . . - - . . . = . .
B Bau iy
B (= = Q3INM . . . - . . . . . .
B G (o - OIvmes - . - - - - - - . -
o LD - aaErez - - - - - - - - - -
A 1.3 + L 1ERE ] - - . - - . N . - *
g Bond
PO (1.1 - ODemes - . - - - - - - - -
m LED - OaasdT - - - - - - - - - -
AN D L] QUETOI Q0TI ETIE G0N 00ITHR A0REd  oomEn QOG0T Q0D 000SH DEMTAR  QUEeid
g Lap QOMGEE 003434]  QOENT AIFEME 003N 00NNE J0R00 QOAMEE  QOIEE J83M M TR
B L - BAEA - . - - . - . - . -
=151 dramm & =
AU 4T - OAATMT - . - - - - - - - -
BT LEe 00D 00T DOH2EM Q0EGND DO0SOSE 00l Q0RO QO0SITT O0SITT 0S50S0 OEORED QU0SOEET
R WD HED: ADETE QNN SSENI) A0S 0040 JOEE]  Q0RE)  O0eiE D04FTE  0SEMT QNG Q0T
RagTe AUD LIE ] OOEEEE  a0aMis sl S0eMIR  00aEIT 00aiids SGeMEd O0eiTD 0dshils O0edesd QdEhia 00s08i8
ATe EUH B - - - - - - WHTT QDAEM 00T OMO0M Q0TS Q0RmER
RagTe L BF (=2 OOSATT  Q0s4ds)  Sddand SONBN Q0S8a) 00scled Sddakls O0MET  00Sasd OSsaRS QieaT) O0saMd
AiE JPY e WEAE WA WEATEN  TH0MES  AGTAE 90T TAETE MAITDS  WASIFE  MITHTE  WNEEd XOTEE
B Riwll = QO OMANTI SATENE  ARMS Q0IEFE 00NFN JSTHEE  0ONMdR  0040ER]  QOOT QOOTRY QaawWwWn
BiH S0 a5h ALEEF  Q0Fe0s  JA0RE SOMED  00MAN 00MEM  S3NNIE  OOMSIs S0FTRT QSN QES] O00FEN
e nr (12 - - - - - - BSeEay  A0MAT 00248 OSSS1Rs SdMsAny  O0smaET
gl LR . s SAETAYR  G0SaME  DQMaET] J0saBed SSTAE Q0MWM  DOsE OSdaE QdeEtd 00saNR
B AUD LIE . - - - - - - BseeTd  Adsimdl 00 Ofswls Adsses oashi
DR D D - - - - - - SN QO0MTE 0024V A03a28 J084E]  Q054EET
Ewile Rkl = . . . . . - o QRN DJ4FRT  OSdETE SSTE 00N
[l ] (15 = OaBaabd - . - - - - - - . -
Eadl LEp . . . . . = SRR QHAET 00N O0EERND  SOMENM  O0ESRIT
Bl Euit B - “ - . - = BdaitEl A GdFda dGudiER SeiET]  QAFET
(% TN FLS - - - - - - mrabbesr  wiMEE bt wdTrET o vhormaEn 30 viERER
(2% R4 ) BGD . - - . . = sonmsd  QoaEDd L P AS4IATY Q0ETIAR Ooaid
WEH P R L . - o QOISR QQAAEET  ROREll QRSATT Dasdiar ASREETT  SOSEIAE LE LAl
ZRFUE A PT iP 0 BT - HRE4AEL - SATITEN - WATEnzy - AR - AsaTede -
i AP AFY FE i G TINEE W 120N GTRERSET ORI TR W AENED  MTEIRE a1 ENITE S TRERIE B WS
Sl R L 2 . - - . - - . - Ll i) - . LRLT -2 0]
-1 LD - - AnNTE - - A - - 00 - - DWET
ENH R G . . A1BEIM . B BT EE . - QAFTED . . BAZNs
g Eu LA - - AEmms - - AnasieA - - O - - 0esEsd
EGNHCHE O - . a1Tasia . «  AEma - - oYM - SR
EQErSED A E «  RANTHI . . LELE ] - « 937544 - . B A2
QA aLD AL - - ABasma . - Ao - - LR ) - . LAFL
B AP G - - aamser . - AN . - QasamT - S R ]
sk Brwrging Manos Byaty
il o L= E Ll - . E - . . . - . .
B L s G0 - . . - . - . - . -
5.0 L e - G - - - - - - - - - -
B [T -+ 003%TE - . . B . - . - . -
PO (.- - GudET - - - - - - - - - -
1% ] 113 - Aumnés . . . - - - . - . -
] (L1 « aasEET . . . . . . . . . .
g L = At - . - - - - - - . -
Tarbay Bguiy
B EuR CR -3l ] - . . - . - . - . -
RO GRS e o OATEAY . . . B . . . . . .
AD G el . . . . . a s . . = s .
AD EUR < = = - < : : 2 . A s a
L Dodtar Bond
e ] Cafe Affrels G4FEN SASTHN SlET G034 JARMA SSbel) O4REEE 0430EM OSdTsAe GENSTY  OObETR
Al DU L{E] aoEMaT  GddEE LodENT didlasd dofale 00Bada LoD dddeh Oosdmd  dSdadd  amsdn oaaked
Al P (=2 Gbedid  Goadedd  Sdenid GOFEGD 000087 G0eiied  Sdededd O0aFSE BdeiNd GEREERT  Gdededi Db
0 LD - asTHET - - - - - - - - - -
Fi L . 9 3448 il v " - v . " - ' "
o T - napmz . . - . . - . . . .
Facl LED - Qadeas - - - - - - - - - -
AN D L] OFERE 0A3M0) QSN QENIZM  QNFAN QANIAS  OFENI?  0ERES QInEd ONERA QAET 0BT
L1 LB DO 003ET SO3ERE S0RFUR 003MER  J0dedds SSENT Odkdne  003EMY  OSMIMY QGRGATE 00T
an LE - OIvEE - - - - - - - - - -
403

257/371



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

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)
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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 paricopate in Secunties Lending subject
ta complying with the provisions set forth in Regulation (EL)) 201572365 of the Europsan 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 2074 on ETFs and other UCITS issues (ESMASZDN 4937EN) (the "ESMA Guidelines on ETFS
and other UCITS issues™), CS5F Circular 08/356 relating to the rules applicable to undertakings for collectve
investment when they use certain 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 amended or
replaced.

The Board of Directors has delegated the implementation, management and day to day oversight of a Securities
Lending Pragramme to the Managemeant Company. The Managemeant Company may decice which sub-fund should
paricipate in a Secunties Lending programme in which secunities are ransferred temporarily to approved borrowers
by the Management Company in exchange for collateral. Ary 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 Securties Lending activity and remain subject o the ongoing supervision and control
of the board in relation to the Securties Lending Programme.

The aim 15 to use Sacunties Lending on a continuous basis. The proportion of a sub-fund's net assets subject to
Secunties Lending fransactions is intended o be around 25%.

The Lending Agent, shall receive a fee of 15% of the gross revenue for iis 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 Adaiional Disclosures) — Securities Financing Transactions Regulation ("SFTR") from page 562 to page
Hia.

The approval and selection process for courterparies o Secunties Lending is a dynamic assessment of
counterparties based on vanous critena, Critena used for approval of counterparies may include, but are not limied
10, & counterparty’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)

Market value of Market value o, shias landin
Sub-funds Currency securities lant of n:;:ﬁﬁ: incomea fNBt:E
ASEAN E qulty Lan B84 531,100 3,005
Asia ax Japan Equily usn 5,086,083 14,507 456 15,976
E“":n:;:{gf“ Equily Smaller LS 26,770,928 28,716,015 750,238
S Facilc s Jaomn EQUIy Hioh usD 8,845,564 16,215,827 14,875
Chinasa Equity usD 21,035,558 28,107,714 B8.17
Eumland Equity Smallar Companias ELR 18,088,262 18, 103,856 30,082
Eurolans Grewl: EUR 13,675,785 14,462 454 17,229
Euroland Valua EUR 26,209,243 27,737,008 36456
Europs Valus EUR 5,487 540 10,057 554 13,065
Global Emenging Marksts Equity usn 180,762 194,808 26,312
Global Infrastrushurs Esulty e 227,013,603 238,414 568 1,088,047
Global Lower Carbon Equity S0 B,284,870 8,762,260 M4.818
Global Real Estate Equlty Len 101,767 544 108,245,267 163448
Global Sustaiabla Long Tem Dividend LsD 3,055,745 2,239 550 3,836
Hong Kong Equity LEED o, 126,003 o g8 4732 16,844
BRIC Ecuity LD 3,212,573 3,356,040 2,092
BRIC Marksts Equity LISD 1,280,630 1,369,268 787
Frontier Markets 1] . . a9
Global Equity Volatilty Focusad S0 24,711,385 26,003,311 17,715
Economic Scals US Equlty USD 58,521,725 63,576,954 28,557
Isian Equity EUR 16,708,460 17,711,126 103,728
Turksy Eoulty LD 22680678 23,5l Bde 236 524
Asia Bond USD 18,203,153 20,643,878 08,557
Asla High Yield Bond ELIR 66,867 421 103,551 884 BG7,286
Eurn Bond ELIR 3,846,480 4,144 5AT 3,623
Euro Bond Total Retum EUR B 678,865 705487 11,730
Euro Crogit Bond EUR 50,106,414 53,162,234 58997
Euro High Yiskd Band usD 118,674,701 124,658 403 240,611
GEM Dabt Total Retum LSO : ; 1,684
Global Bond Total Retum uso 11,653,335 12,471,881 35,863
Global Corporata Bong S0 659,245,224 727,639,119 706,585
Global Emerging Markets Bong USD 144,888,154 152,173,884 341,558
Glabal Emerglng Markats Local Dabt Len 284,852,083 306,083,147 354,527
Global Govammant Bond LEn ST, 650,347 1,152, 830,768 1,641,879
Glabal High income Bonsd LSO 106,258,302 120,985 A5 382,210
Global High Yisld Bond LD 126,288,044 150,765 404 453,760
Global Inflation Linked Bond LISD 148,412,098 180,418,890 155,848
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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, shias landin
Sub-funds Currency securities lant of n:;:ﬁﬁ: incomea fNBt:E
Global Shod Duration Band LESD 418,351 849 452 8572 481 542125
India Flead Incoms L0 - - 11468
RME Fixed Income LD 1,288,622 1,355,083 8,521
Singapare Dollar Incame Bond LD 23,440,985 25,107,811 108,027
Litra Short Duration Bond 26D 66,4, 813 80,429,758 107,260
UE Dollar Bond LEED 15,880,281 16,675 551 55,608
LIS High Yiald Band LsD . . 8,377
U5 Shod Durmtion High Yisld Bong LEED ST 02 1,358,181 15,157
o G et SR usn 87,452 475,28 75
tﬁ;ﬂnagm Solions - Aska Forusad L0 175519 1843290 1838
w Solions - Asia Focused USD 72,048 76,505 118
ml’_‘nim Sollons - Asls Focuwsd EUR 16,005,525 17,297,321 62,605
Mulli-Asset Style Factors =] 17672142 168,463,780 61,020
MulE Strategy Target Retum EUR 126,620 133,374 14,703
US incoma Focusad e 17,081 457 18,345,617 54,440

“All revenues (less fransaction costs) from secunties lending ransactions are accrued to the relevant sub-fund and
ame induded in the caplion “Investimant 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 Hong Kong and Shanghai Banking Corparation Limited which is an affiliated antity
of the management company.

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

The names of @ach counterpartyy by sub<fund are disclosed in Appandix VI (Acdtional Disclosures) = Securiies
Financing Transactions Regulaton ("SFTR™)in Concentration data sechon from page 486 to page 513 of fhe current
repart.

There was no collateral reused on secunties lending dunng the year ended 31 March 2025,
12, Transactions with connected persons

All transactions with connected pariies were camed out on an ami's length basis.

a. Bank accounts and deposils with related parties

Bank accounts are maintained and deposits 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-fnd Casfvisy Cmsh o hank® Cash nl Bk ﬁ‘::::um Bank overdmil ™ H.mm
depasity

B Cradt Bosd EUR 831,309 81610 131,057 - -

B High Yisld Bond EUR 2237 A0 - 24871 - -

E0G Sheort Gurtion Cred Band USE 11,11 . 145 . .

GEN Datt Total Fretun USE 1,745,757 . 24,872 . .

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

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

Gabal Corpomta Band UG 724,570 440,579 1,313,810 L5

Gbabal Emarging Markats Band USE 208,821 . 4845 . .

Giobal Emadging Markls Comoate Sustainabie Bond USD 321613 50,000 192,073 - -

Glabal Emanging Markats ES0 Bond uso 960 26 - RERTT [3.034) -

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

Cibabal Emarnging Markats Local Dabt USE 10,320,154 . 183,738 . .

Giabal ES0 Camarats Bosd uso TITIATE b TRE 122,381 - -

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

CGtabal Grasn Band UsE 1,252,300 g £5,597 {1147

CGtatal High lrooma Bond UsE A0, . LR (21090

Giatal High Yiad Bond UsE 4085 540 . 2813 (THATEATH

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

Giabal High Yiald Securtiad Cradt Boad usD 2853 429 50,000 45458 - -

Gl bflalion Linkad Bond us 12,801,109 A70,060 74,105 .

Giabal bvasimant Grade Securifsed Cradt Band  USD 0,085 108 £0,000 951,284 [ By

Glabal Lownr Carbon Band Ush 5774 805 25207 240,803 (77 )

Glabal Securitized Cradi Bored Usk 1725 544 . 47 2T

Gabal Shaa Doration Bond LEL=]e] BATZ BES SN2 HER F11,458 (5.054,050)

India Fixad incama UsE 447 124 o4 247,158 (2 adi 4000

RMB Fiued hiooma UsD 1,347 81 44,843 0T

Singupars Dol hvoama Bond G0 2.755,105 . 5,785

Semtagio Duration and Icoma Bond (launched as a5 USE 155,100 L TERE L] 7.582 {3139.034) -

Sepnambar H24)

Ukra Shert Camsion Band Usk 111,807 - 17,381 (25,025,871 -

US Doltar Bond (=2 456,564 - LM AB.3TH -

US High Yiakd Bond USD 45427 . 1454 {12070 .

U5 Snort Duration High Yiald Bond Uk 1,770,932 . 48,851 . .

Cinbal Emaeging Markas Mult-Assst Incama uso 535,074 26,088 239 - -

Managed Salusons - Asia Feausad Consenatea uso 515,843 245585 5421 - -

Managed Saktions - Asla Focused Growih UG T 254 228,051 4473 (5555 .

Managed Saktons - Asla Foaused Insoma USE 8,974, 63 2401188 174,248 (B8 .

Muli-Asel Syha Fictors EUR 42,913,281 9953612 IEIETH Z80.208) -
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Notes to the Financial Statements (continued)

As at 31 March 2025

12 Transactions with connected persons (continued)

a. Bank acecounis and deposiis with relaied pariies {continued)
Rrdrait bncame
Sub-hund Cutveney Cashad bank®  Cashal Brolee aamed foen  Bank pwerdmye et on bask
depoaits Coarain
BhIt-S1mtagy Targat Fatum EUR 7578, BHE 3,315,688 nae {232, 481) -
IS Incoma Foamad use 20,190,895 13TLIE0 TERASE [rd = Bl -

* Ciesh ol i, Covih o Broster fvg! Bk Gl v ahindy mode with WSEC Conlineniel Eumpo
b. Investment transactions with related parties

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

Tobal aggregaie valos of such e Croemmision paid during

Hiibfuand Carrency Iransactions invalu in inkal Avarags mala of commissian
transactions durlng the Yo oo mny during Bhe yaar itha yean

Aaiaon Jagan Equty Smaler 50 3011 a7 T WA 5%
Campansgs
Asin Pactio e Japan Equty High  USD 6574 404 1.47% BA8T fan
Dividand
Chinm A-sharas Equity w0 BIEAN 18 AN . 00%
Ewrcland Valus EUR 11567573 5% 1471 L2 LY
Global Ifrastuudun Equity LD BAX T4 b.5A% LAl ] 00T
Global Lowsr Caon Equity LD PR R 3.65% &5 Lol
Global Susiainabia Equity Incoma  LISD 45 018, Te8 AT 55 0,00%
Hong Kong Eqety (150} 25480, 703 B 0% ThaT 0,12%
Econvomic Scale IS Equily UsD 61204 247 16.18% 168 0.00%
Asip Bord UsD 102361423 464 = 0.00%
Asla ES0 Bond [1.-23] 497538 B.3E% & 000
Ak Hagh Yiadd Boned [1.-23] 178 38 5 2% - 0%
Aslan Cumenchas Bond UsD 67T AT 1M.6% = il
Corparata Euro Baond Fousdl Term  EUR 143,916 145% = 000
Band 2027
Euro Bond B 183 =8 B 5 000 %%
Eure Basd Tl Ralrn (=12 893250 AT - 0%
Eura Cmdl Bond EUR T ATHETS 16.08% - 000
GEM Dabt Total Rt [E:50) 4,100,342 KB = 000 %
Glaobal Band LED #1304, 4T 168E% - 000 %
Cabal Band Tolsd Foatum usD 15081 750 41.9% - 0o
Clabal Emiening Markals Band  LISD 41 2680948 A% - Ll i
Global Emarging Markols [E.=a] 3 AT 108 10 255 - 101009
Corparata Sustainabla Bond
Giobal ESG Coporate Bond LD 443,118 1068 - Gu00%
Cilabal Gowernmaent Bond (K] 4,50 7410 Ax A = oubd
Global Grasn Bond LED 18,860 140 1T 20% - LI
Gabal High looma Band LED 2F 527 812 GA5% - 00
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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 parties {coniinued)

In some locations, the invesinment adviser and its connected persens have emterad into commission shanng arangemeants
(related solaly to research services, defined as soft 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 suppor the invesiment decision
making process were recaived by it or iis connecled parsons.

The investrrent adviser ar it5 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 werne enterad inta in the ordinary
course of business and on nomtal commercial tenmms,

Commissions were paid by the Company on these transaciions. The goods and services utilized for the Company include
the following: research and advizory 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 shares in HGIF Turkey Equity.
13. List of movements in the investment porifolio

The detailed ket of movemeants in the nvestiment portfolio can be obtained free of charge upon request at the registerad
offica of the Company.

14, Anti-Dilutlon Mechanisms

There are two Anfi-Dilution Mechanisms available to each sub-fund, a Pricing Adjustment and an Anti-Dilution Levy, both
machanisms aim 1o protect sharsholders in a sub-fund. There are 2 different Pricing Adjustment mechamsme: a Partial
Swing Prcng Adustmant and a Full Swing Pnang Adustment (which oparates only for Sub-Fund Corporate Euro Band
Fixed Tarm 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 take account of these ransactions, all Shareholders in the sub-
fund would pay the associated costs of buying and salfing 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 Leavy 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 ke inte account the appiicaton of an Anti-Dilution Levy, For the avoidance of doubdt, itis clanfied
that faes ather than the sales charge will continue to be calculated on the basie of the unadjusted Net Asset Value for
Priging Adjustment,

There is an adjustment of the MNet Asset Value par Share only when a Pricing Adjustiment 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 reced/ed by an investor of, in the case of ne: capital autflows, will be deducted
from each 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 Prang Adjustment, the adjusiment will not excead 2%, However, it may be significantly higher
during exceptional market sondmions such as periods of high valatility, reduced asset liquidity 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 Adjustrnant
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 Bond Fixed Temm
2027,

Cwetails of which Ant-Dilution Mechamism 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.
from a Prcing Adjustment to Anti-Cilution Levy or vice versaj, pior approval will be sought from relevant regulators {whera
required} and affected investors will receive at least one month's prior wntten notification.

A list of the sub-funds that have applied the mechamsm nf pncmg au:!jumrr ant {wh&tharma MNAVY has swumg of noth dunng
the financial year is available at ptips: 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 referance cumency pricing
adjusinent (the “Swung NAY per share™) for sub-funds which have been impacted by pricing adjustment on 31 March
2028,

— —
Sulfred Unswusg HAY price per sharme Swnanfy NAYV price per sbare

Giabal High Yiakd Dond

Ak REE-1] 1362
ACH CAD 122 1223
ACH GEP 41.35 147
Al 83 k]
AME bS] [E]
AMZ HKD EXCE] TR
AN 3H ALD 145 TAT
AMIHEUR ] rar
AN 3H RME 773 s
B GE a.20 -+
BQTH 3BP 36.00 amar
ECH EUR 11.30 1132
[+ 14,48 14 51
1M EUR 12.26 1228
L+] 538 G40
ZBFLXH SH JPY 6.169.23 628133
FiS 1663 1566
ZCHEUR 11.87 1168
20w GBP B.51 ]
I Y Fagaaa AR ]
Fivy] a.0% S0z
Z01H ALD 828 B28
0 G ] (fit]
N7
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Notes to the Financial Statements (continued)

As at 31 March 2025

14. Anti-Dilution Mechanisms (continued)

Sulbund Unswusny BV grice per ahare Benangy NAV price par sbore
01k ELR rar 738
ZIH GEF B.13 B
FOrik JPY TATAAS TART S
20 SO0 806 aor

Glabal High Yield Sscorkizved Cradit Dond

AC 13.42 1347
[+ 14829 14 24
e ] LT
WOH GEP 0.7 0TS
MEH JPY 11,454 1 1183307
i 2rre 27200
TCHEUR 1246 1251
TOH JPY 0865 50 9,505 04
Tkl | t Gieads Secaritied Credil Bomd
AL T 1186
AL HED 1025 1027
ACH ALID 1028 1028
ACH EUR 10.50 1051
ACH G 1026 1028
ACH JPY 10,017 89 10,034.02
ACH RMB 10.15 1018
ACH 0D 112 1928
ADM EUR L] 4B
Mz 924 g22
AMZHKD B2 R T
AN AUD LR B
AMIHELUR 5.a2 S04
AM3H 8P L] 1]
Al I Y 8527 e ER-THE]
AM3H RMBE 024 325
AM 3 EGD a.as gar
BE 10 48 048
BE Ml 108 EE
BCH ALD A0.26 1028
BCH EUR 0.8 ]
B GRS 1040 42
BCH JPY 0.032.06 a1
BCH RMEB 10,16 100
BCH 860 1018 1024
=] 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
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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
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 following sub-funds have been cosad during the year of dunng previous pefods Az at 31 March 2025, the follavwing
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 usp usp uso uso
Cash at Bank 8058 6319 3 465,388 86 550
Bank Cwerdraft = 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 (closedas 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 Ba, oG 1,334 192
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 14,764
Bank Overdraft - - :

As at 31 March 2023, the following secunties are siill 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 0960
Economic Scale GEM Equity* inter RAC UES 1
Economic Scale GEM Equity* Wintek Comp 333820
Brazil Bond*™ HESEC Glabal Liguidity Fund 1
ASEAN Egquity™* Security B VAR 54,010

"Closed az at 22 October 2020, These assets have not been sold due 1o constraint and restrclion on the market ot

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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HSBC
2026
5,210,074,097 837,363,109
218,341,852 35,091,902
4,991,732,245 802,271,206
AC 15,103,369.736
AM2 62,152,048.864
AC 12.67 2,036
AM2 9.05 1,455
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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
) ()
A 9,499.383 4,821.601 9,599.383
2021 () ()
" 20,296.953 587,531.390 325,623.370
() ()
A 9,474.183 100.000 18,973.566
2022 () ()
Al 2.395 63,747.217 261,878.548
() ()
24,215.726 14,321.609 28,867.683
2023 - () ()
1o 970,956.177 44,667 .486 1,356,329.973
)
A 45,549.298 1,407.510 73,009.471
2024 ()
" 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
()
A 11,364,162.893 | 3,806,642.759 | 16,094,086.610
2026 (0.000) (0.000) (0.000)
1o 34,197,459.794 | 64,874,624.614 | 56,944,029.130
(54,926.947) (0.000) (54,926.947)

HSBC

AC

AM2 2018
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1915 1915 10
1993 1993
2002 2012 2002 12 20 2010
2004 SICAR 2004
15
2007 2007 13
2010 2010 12 17
2013 2013 12
2016 2016 23
AlF 2013 39
AIFM 2013 46
AIFMD 2003 41 EC 2009 65 EC EC No.1060 2009
EU No.1095 2010
2011 2011 61
EU
AIFMD
UCITS
2011 61 EU 2009 65 EC 2024 13
EU 2024 927
AIFMR
2011 61 EU 2012 12
19 EU No. 231 2013
2008 48 EC 2014 17 EU EU No. 596
2014
2016
EU 2016 1011
EU 2025 914
CESR ESMA
16 2010 16
CSD 98 26 EC 2014 65 EU EU No 236 2012
2014 23 EU No. 909 2014
CSSF
2014 65 EU 2002 92 EC 2011 61 EU
2014 15 2014 65 EU

EC
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EEC

ESMA

EU EEC EC

FCP

KID 1286 2014

PRIIPs KID

KIID 2009 65 EC 78 2010 159
UCITS KIID

2016
RESA
MMF MMF

MMF 2017
14 EU 2017 1131

UCITS 2010

UCITS
2010
PRIIP PRIIPs
PRIIPs PRIIPs 2014
1286 2014 11 26 EU 1286 2014
RAIF 2016
AIFM 2013 AIFMD

RESA 2016

SFDR 2019 11
27 EU 2019 2088

SICAF
SICAV
SICAR 2004
SFT EU No. 648 2012

2015 11 25 EU 2015 2365
SIF 2007
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EU 2019 2088

2020 18 EU
2020 852
UCl
UCITS
UCITS UCITS
2009 65 EC 2009 13
2009 65 EC

UCITS
AIFMD

2011 61 EU 2009 65 EC 2024 13

EU 2024 927

UCITS UCITS UCITS
UCITS UCITS UCITS
UCITS 2010 15

15
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uet
UCITS 2009 65 EC 2010
2010
SIF 2007
et
SICAR 2004
2005 13
2004 22
2004 22
RAIF 2016
AIF
2010 UcITS
UcITS CSSF
FAQ
ESMA FAQ Q8A UCI

UCITS
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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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UCITS FCP
2010 12
2010 11
CSSF 2010 91 FCP
1991 21 IML 91 75

CSSF 25 901

2010 157
FCP
ucITs 2010 11 23 2010
91 CSSF
FCP 1,250,000 UCITS FCP
FCP
12
CSSF 2,500,000

FCP
ucITS

FCP
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3.1.3.

2010

2010

FCP

FC
FCP

FCP

FCP

FCP

FCP
FCP

P

FCP

FCP

FCP

FCP
UCITS

FCP

FCP
CSSF
FCP 2010
4.1.3
FCP 2010 17
CSSF
FCP
FCP
FCP FCP

2006 73 EC 18
2006 73 EC 16
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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
FCP
FCP
FCP
FCP
2010
CSD EU No.
909 2014 29 48 10
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FCP
FCP
FCP
FCP
2010 18 CSD EU No
48 10
CSD
FCP FCP
FCP
FCP 2010
FCP

FCP

289/371

OOoooooooooooOooao

. 909 2014 29



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

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
FCP
UcITS UCITS

FCP
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3.2.
UCITS 2010
1915
3.2.1 SICAV
3.2.1.1 2010 SICAV
2010 UCITS ucl SICAV
2010 SICAV
SICAV 1915
SICAV
société en commandite par actions
société en commandite simple
commandite spéciale société a
forme de société anonyme
SICAV 2013
AIFM AIFMD
AIFM AIFM
AIFM AIFMD 66
SICAV
1915
3.2.1.2 2010 SICAV
SICAV
2010
30
2010 SICAV
CSSF
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sociétés anonymes

société anonyme

2010

société anonyme

société en

responsabilité limitée

société coopérative organisée sous

SICAV
2010
UCITS SICAV
SICAV
125
60 250



UCITS

UCITS

SICAV

SICAV

CSSF

SICAV
3.2.2 2010

SICAV
SICAV 12
250
CSSF
SICAV
SICAV
SICAV
SICAV
2010
SICAV
SICAV
SICAV
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4.1.3

125
CSSF
CSSF
SICAV
SICAV
SICAV
UCITS
CSSF

UCITS



SICAV
CSSF

2010

FCP

SICAV

SICAV

SICAV

SICAV
SICAV

33

UCITS

SICAV

SICAV

SICAV

18

SICAV

SICAV

SICAV

SICAV

SICAV

SICAV

37
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SICAV

SICAV

SICAV

SICAV

SICAV

SICAV

SICAV

SICAV

SICAV

SICAV

SICAV

SICAV SICAV

SICAV
SICAV
2006 73 EC
2006 73 EC 16

SICAV
2006 73 EC 16
SICAV

SICAV
SICAV

SICAV
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FCP
SICAV
2010 37
SICAV  SICAV
SICAV
SICAV
SICAV
SICAV
SICAV
3.2.3
UCITS SICAV
SICAV
SICAV
SICAV
UcITS
3.2.4

.3.1.5

SICAV
. 3.1.3E
. 3.1.3F
SICAV
SICAV
SICAV
SICAV
SICAV
SICAV
2010 15
SICAV
SICAV
SICAV
16
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3.2.5 UCITS
2010 27 SICAV UCITS
SICAV 2009 65 EC
SICAV
SICAV SICAV
CSSF SICAV
SICAV SICAV
SICAV
SICAV SICAV
SICAV CSSF
CSSF SICAV
SICAV CSSF
SICAV
SICAV CSSF
CSSF
CSSF UCITS SICAV UCITS SICAV
12
2010
2010
.3.2 2009 65 EC
SICAV SICAV
SICAV
2009 65 EC SICAV
CSSF SICAV SICAV

EC No 1060 2009 EU No 648 2012, EU No

295/371



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

600 2014, EU No 909 2014 EU 2016 1011 2022 12 14
EU 2022 2554

SICAV
SICAV
UCITS
4.1 2010
4.1.1
2010 Ucl
UCl
CSSF 2010 2007 UCl
12 540
CSSF
18
UCl Ucl
2017 30 UCITS
ESMA UCITS
4.1.2 2010
SICAV 2010
SICAV
SICAV

CSSF
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4.1.3
ucITS AIFMD 2026 16 UcITS
AIF AIFN
UcITS AIFM 2009 65 EC AIFMD
2026 27 2009 65 EC AIFND
RTS UCITS EU 2026 466 AIFN
EU 2026 465
ESMA 2025
2025 12
AIF UCITS
ucITs AIFMD 2010 2013 2026
4.2 1915
1915 10 2010
FCP
4.2.1 1915 420
30,000
4.2.2 1915 420 15

1915
2010

UCITS
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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
2025 26 ESMA 2007 16 EC EAD
2023 ESMA UCITS
CAT
EAD
EAD 2009 65 EC UCITS
2002 2008
UCITS 2007 CESR
2007 19 EU 2007 16 EC
2008 19 CSSF 2002 2008

08 339 08 339
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08 339 2002 2010
2002 2008
UCITS
08 339 2008 11 26 CSSF
08 380
2008 CSSF UCITS
CSSF 08 356 08 356
08 356 08 356
UCITS
UCITS
CSSF 14 592 ETF ETF UCITS ESMA
UcITS
2018 21 MMF MMF
ucl MMF MMF MMF
Ucl
MMF MMF
VNAV
VNAV VNAV MMF MMF MMF
UCITS
2009 65 EC 2010
UcITS
2010 UCITS
UCITS
ucl 2010 CSSF 2010
CSSF 10 05
UCITS 85 UCITS
UCITS 15
2010 41
UCITS 15
UCITS 2010 15
3.1 UCITS
2010 15 UCITS
CSSF 2010 UCITS
ESMA
société anonyme societé a
responsabilité limitée société coopérative

société coopérative organisée comme une société anonyme
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2013 AIFM
1.1 AIFM
1.1.1 AIRM
AlIF
AIFM
AIFM AlF AIF AlF
AIFM
AIFM AlIF AIF AIFM
AlIF AIFM AIF
AIFM
AlF 2013 AlIF
AIFM
2003 41 EU 19
2013 AIFM AIF AIFM
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2008 48 EC 2014 17 EU
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AIFM 2013
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AIFM 2013 AIFM AIFM
AIF AIFM EU AIFM
EU AIF
SFDR
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AIFM AIFM
2013 18
AIFM
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AIFM AlIF
AIFM
AIFM 2013 AIF
AIFM CSSF
CSSF CSSF 2013 AIFM
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ESMA
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UCITS 2010 15
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2010 UCl
2007 SIF
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2010 2007 2004 AIF
2010 2007 2004 AIF
1.2.1 15
UCITS 2010 101 15 UCITS
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2013 AIFM
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16 AIF AIFM 2010
125 126 16
CSSF
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responsabilité limitée société coopérative
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CSSF CSSF
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2010 125 2010
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AIFMD AlIF
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89
2010 88
2013
AlIF
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AlIF CSSF
CSSF CSSF
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AIFM 2013
2013
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AIFMD AlIF
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AIFMD AlIF 2010 125
2013
2013 AIF  AIFM CSSF
2010 125 2013
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2013
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UCl
16

réviseurs d"entreprises agréés
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CSSF

CSSF 18 698
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1.3
2013 AIFM 2013 I 2013
CSSF 2013
18
ALFM
CSSF
CSSF
CSSF
AIFM AIFM
ALEM
ALEM

AIFM

AIFM

AIFM
AIEM ALEM AIF
AIFM AIF AIFM AIFM
AIFM  AIF 2013
AIEM 2013 2013
2013
AIEM
ALEM
AIEM CSSF
AIFM
AIFM EU
AIFM EU AIF EU
EU
2013

2014 65 EU
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CSSF

AIFM
1993 37
1.4
1.4.1
AIFM  AIFM
FCP

AIF AlF

AIFM  AIF

AIFM

AlF

AlF

AlF

AIFM

2013 20

2013 17

AlF

2016 20
AIF

18 698

AIFM 1993

AIFM 2013

EU AIF AIFM  EU

AlF

AIFM

AlIF AIFM

AIF

AIF

AlF AlF

AlF
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AIFM AIFM
AIF
AIF
AIFM EU AIF EU AlF
AIFM AIF AIF
AlIF
AIFM SET
1.4.2
AIFM EU AIF EU AlF
CSSF AlF
AlF 2004 109 EC
1.4.1
AIFM AIF
2004 109 EC 2001 34 EC
2004 12 15 2004
109 EC
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1.4.3 CSSF
2013 22 AIFM  CSSF
AIFM AlF AIFM AIFM
AIFM AIF
AIF AIFM
AIFM EU AIF EU AlF CSSF
AIF
AlF
AlIF
AIF
AIFM
AIFM AIFM
AlF
AIFM
AIFM
2013
AIFM AIFM AlF
AIFM AlF
AIFMD
10 AIF
ATFM EU AIF AlIF
AIFM
AIF
10 AlF AIFM

EU AIF AlF
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AIFM
AIF
1.4.2 AIFM CSSF AlIF

CSSF AIFM AlF CSSF

1.4.4
AIF AIFM AIF
AIF
CSSF
AIFM AIF
AlF
CSSF AIFM
1.4
CSSF
ESMA
ESRB AIFM
AIFMD
AIFM AlF
AIF
AIFMD AIF
AIFM AIF

1.5

2013 AIFMD AIF
1.5.1

2013

2013 19
2007
SIF 2004 SICAR AIFMD AlF
1993
500,000

1993
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730,000
CSSF AIFMD 21
AlF CSSF CSSF  AIF 2013
UCITS UCITS UCl
CSSF CSSF 18 697
CSSF 18 697
CSSF 2013
AIFMR 2007 2004
AIFM AlIF
AIF SIF SICAR AlF
AIFM SIF SICAR
AIFMD AlIF
AlIF
1.5.2
2013 AlIF
2013 AIFMR
AlIF
AlIF
2013
AlIF AlIF AIFM
AIFMD
21 13
2013
AIF AIF
1.6 AlIF
2013 EU AIFM EU EU AIF
AIF  AIFM AIFM
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AIF AIFM
AIFM
AIFMD 30 2013 28 28 2021 21
EU AIFM EU
1.7 AlIF
AIFMD AIF AIFM EU
AIF
AlF
AlF 50 AlF
AlIF
AlIF UCITS
20
AIFM AIFM
AIFM
1.8
AIFMD AIF AIFM
AIFMD 2013
AIF
AIFM AlIF AIF
2013 AlIF AIFM
AIFM
4.1.3
2013
2.1 2010
2.1.1
2013 AIF
2010 2010 UCITS 2010
UCITS
UCITS
EU
UCITS
EU

UCITS
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2010
CSSF UCITS
CSSF FCP
91 SICAV 2010 96
91 75 SIF SICAR
CSSF 25 901 2025 12 19 IML
CSSF 25 901
25 901
25 OECD
Ucl
50 25
50
70 CSSF 25 901 25 50
Ucl
CSSF
CSSF 25 901
.2 MMF MMF UCl MMF
MMF MMF MMF MMF
AIFM
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AIFM AIFM
2013 AIFM
AIFM
AIFM AIFM 2013
AIFM 2013
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16
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2013
2010 88 AIFM
2010 129
2013 2013 AIFM
CSSF
CSSF
2.1.4.2
2010 150
2010
FCP
CSSF
2010 2013 AIFM 2013
AIFM AIFM
4.1.2 2023 EU
PRIIP PRIIP
PRIIPs KID
PRIIPs 2018 2023
PRIIPs KID
UCITS KIID PRIIPs KID
2.1.4.3
2010 129 Ucl CSSF

2010 129 CSSF

2005 CSSF 05 177
CSSF
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2022 30 CSSF EU No.345 2013 EU No.346 2013
EU No.1286 2014
2019 20 EU 2019 1156
ESMA 2021
22 795 CSSF
UCITS
AIF
UCITS AIF
ESMA CSSF
2010 153
2025 CSSF ucl
e-ldentification

CSSF CSSF
CSSF CSSF
1915 461 SICAV
1915
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2010 154

réviseur d"entreprises agréé
ucl
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AML CFT
UCITS 2002
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SIF SICAR
CSSF 21 788 2012
12 14 CSSF 12 02 49
réviseur d"entreprises agréé AML CFT
CSSF 21 789
SICAV AlIF SAQ
réviseur
d"entreprises agréé
2010 125
16 CSSF 21 789
CSSF 18 698 19 708 CSSF
23 839
CSSF 21 790 UCITS SIF SICAR
SAQ
2010 155 CSSF
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IML 97 136 CSSF 08 348 CSSF 15 627 CSSF 25/871
2010
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1915 2010 fonds
d"investissement
5,000,000
10 4.2
2.1.5
.3 UCITS
1.5 AIFMD
2.1.6

.4.3 2010
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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 2026, 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 2026;

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 2026; 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:

364/371



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

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 the sub funds "Asia ESG Bond" and "ESG Short Duration Credit Bond" and "Russia
Equity" where adecision 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, 29 July 2026

PricewaterhouseCoopers Assurance, Société coopérative
Represented by

Electronically signed

Lena Serafin

365/371



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

HSBC
HSBC
2025 31
2025 31
2025 31
CSSF 2016
23 2016 23 1SAs 2016
23 CSSF ISAs

(Réviseur d = entreprises agréeé)

CSSF
1ESBA

366/371



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

CSSF 2016 23 I1SAs

CSSF 2016 23 ISAs

367/371



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

ESG ESG

2025 31

368/371



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

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:

370/371



EDINETOOOO
OO000DO00oDOo0o0oo00oo0gOoOoo(E40920)
OOoooooooooooOooao

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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